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This advertisement appears as a matter of record only and is under no circumstances to be 
construed as an offering of these securities for sale, or as a solicitation of an offer te 
buy any of such securities. The offering is made only by the Prospectus. 


The Mead Corporation 


$6,000,000 
Fifteen Year 412% First Mortgage Bonds, due March 1, 1955 


Dated March 1, 1940 





Price 101% and accrued interest 


Copies of the Prospectus may be obtained from such of the several underwriters, including 
the undersigned, as are registered dealers in securities in this State. 


Lehman Brothers 
Goldman, Sachs €9% Co. A. G. Becker €f Co. 


Incorporated 


Graham, Parsons €9 Co. Kidder, Peabody €% Co. 


March 26, 1940 


























MERRILL LYNCH, E. A. PIFRCE & CASSATT 


WILL CONTINUE THE BROKERAGE AND INVESTMENT 
BUSINESS HERETOFORE CONDUCTED BY 


MERRILL LYNCH & CO. INC. E. A. PIERCE & CO. 
CASSATT & CO. INCORPORATED 





COMMENCING APRIL 1, 1940 









40 WALL STREET, NEW YORK 






MEMBERS NEW YORK STOCK EXCHANGE 
AND OTHER PRINCIPAL STOCK AND COMMODITY EXCHANGES 








BRANCH OFFICES IN 37 CITIES 







Private Wires to Principat Security ana Commodity Markets 









































Dividends Dividends Dividends 













INDIANA PIPE LINE COMPANY AMERICAN MANUFACTURING COMPANY . 
26 Broadway, Noble and West Streets Electric Bond and Share Company 
New York, March 27, 1940. Brooklyn, New York $6 and $5 Preferred Stock Dividends 





A dividend of Ten (10) Cents share has The Board of Directors of the American Manu- 
been declared on the Capital Stock ($10.00 facturing Company has declared the regular The regular quarterly dividends of $1.50 
value) of this Company, payable May 15, 1940 quarterly dividend of $1.25 r share on the/| per share on the $6 Preferred Stock and $1.25 
to stockholders of record at the close of business Stock and a dividend of 25c. per share | per share on the $5 Preferred Stock of the Com- 
April 26, 1940. on the Common Stock of the Company. Both / pany have been declared for payment May 1, 

J. R. FAST, Secretary. yable April 1, 1940 to Stockholders of record 7940, to the stockholders of record at the Close 
larch 16, 1940 of business April 10, 1940. 


For other dividends see pages ix ROBERT B. BROWN, Treasurer. A. O. RAY, Treasurir. 
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The First Boston Corporation 





This is not an Offering Prospectus. 
The offering of these securities is made only by means of the Offering Prospectus. 


The Kresge Foundation 


$8,500,000 Ten-Year 3% Collateral Trust Notes 


(Convertible after May 1, 1941 into Common Stock of S. S. Kresge Company) 


To be dated March 15, 1940 To be due March 15, 1950 


$3,000,000 Serial Collateral Trust Notes 


To be dated March 15, 1940; to be due in ten equal semi-annual installments between 
March 15, 1940 and March 15, 1945. 


The Ten-Year Notes and the Serial Notes are to be secured initially by pledge with 
National Bank of Detroit,as Trustee under the Indenture, of 1,150,000 shares 
of Common Stock of 8.8. Kresge Company. 


From May 1, 1941 to and including March 14, 1943, each $1,000 Ten-Year Note is to be convertible 
into 33 shares of Common Stock of S.S. Kresge Company; thereafter toand including March 14, 
1946 into 29 shares of such Stock; thereafter to and including March 14, 1948 into 26 shares 
of such Stock; and thereafter to and including March 14, 1950 into 23 shares of such 
Stock. The conversion privilege in respect of Ten-Year Notes called for redemp- 
tion will cease on the sixth day prior to the date fixed for redemption. 


Price of Ten-Year Notes 102% 


(plus accrued interest from March 15, 1940 to date of delivery) 


Further information is contained in the Offering Prospectus, which is obtainable from such of the 
underwriters, including the undersigned, as are registered dealers in securities in this State. 


Lehman Brothers 


Watling, Lerchen €% Co. 


March 29, 1940. 




















Goldman, Sachs €f Co. 
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INTERBOROUGH-MANHATTAN UNIFICATION PLAN 





To Holders of Securities of 


Interborough Rapid Transit Company 


AND 


Manhattan Railway Company: 


The Interborough-Manhattan Unification Plan, which was declared to be operative by the Transit Commission 
on November 22, 1939, was approved by the United States District Court for the Southern District of New York 
in an opinion handed down on March 12, 1940. The Court held that the Plan is fair and equitable in its treat- 
ment of all classes of security holders. In view of the prices at which the properties were sold in foreclosure and 
of the provisions of the order as to the settlement and allowance of claims, the holders of securities who do not 
assent to the Plan will receive substantially less than those who assent, and, in the case of the Interborough 
stockholders, will receive nothing. The Committees referred to below therefore urge all holders of undeposited 
Interborough or Manhattan securities to deposit their securities promptly. 

Copies of the Plan and of the letters of transmittal for the deposit of securities thereunder may be secured 


upon application to the appropriate depositary named below. 








Committee for Committee for Committee for 
Interborough Rapid Transit Company Interborough Rapid Transit Company Manhattan Railway Company 
First and Refunding Mortgage 5% Gold Ten-Year Secured Convertible 7% Gold Consolidated Mortgage 4% Gold 


Bonds, Notes, Bonds, 
By J. P. MORGAN, By J. HERBERT CASE, By VAN S. MERLE-SMITH, 


Chairman Chairman Chairman 


Committee for Committee for Committee for Committee for 
Manhattan Railway Company Manhattan Railway Com- Manhattan Railway Com- _ Interborough Rapid Transit 
Guaranteed 7% Stock, pany Modified Guaranteed pany Consolidated Mortgage Company Ten-Year Secured 
By THEODORE S.WATSON, 5% Stock, 4% Gold Bonds, Convertible 7% Gold Notes, 

Chairman By CHARLES FRANKLIN, By WILLIAM S. KIES, ByNORMAN JOHNSON, 
Chairman Chairman Chairman 


Depositary for Depositary for Depositary for 
Interborough 5% Bonds, Interborough Secured 7% Notes, Manhattan Consolidated Mortgage Bonds, 
J.P. MORGAN & CO., CITY BANK FARMERS CENTRAL HANOVER BANK 


23 Wall Street, New York, N. Y. TRUST COMPANY, AND TRUST COMPANY, 
22 William Street, New York, N. Y. 70 Broadway, New York, N. Y. 


Depositary for 
MANHATTAN INTERBOROUGH 
Second Mortgage Bonds Cannnennl OM, Metee 
Guaranteed 7% Stock Capit 1 St k 
Modified Guaranteed 5% Stock — 
CHEMICAL BANK & TRUST COMPANY, 
165 Broadway, New York, N.Y. 























Notices 








We wish to announce the formation of 


RICHMOND AND PETERSBURG 
the firm of RAILROAD COMPANY 


The $300,000. outstanding 444% Bonds, se- 
cured by Consolidated Mortgage of Richmond and 
HOUSTON & JOLLES peeumenieanes Cumpen outates Agr’ 1. 

1940, together with interest coupon maturing 
Industrial and Financial Consultants April 1, 1940, will be paid on and after April 1 
upon presentation at office of Brown Brothers 
Harriman & Co., 59 Wall Street, New York City. 
Georce H. HousTON RICHMOND AND PETERSBURG 
52 WALL STREET, NEW YORK HENDRIK R. JOLLES RAILROAD eg ange 
AN } CO: N y. OAD 
wnitena 3-0680 m SARS Soete Beep Maitnow 
EDWARD W. HIGGINS 
H. L. Borden, 
Vice President. 


March 29, 1940 
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The First National 
Bank of Chicago 


Statement of Condition March 26, 1940 


ASSETS 
Cash and Due from Banks, eo - « + $290,214,716.74 
United States Obligations—Direct and fully Guaranteed, 
Unpledged, : * a ‘ -  « $389,375,665.42 


Pledged—To Secure Public Deposits and 
Deposits Subject to Federal Court Order, 34,053,897.23 
To Secure Trust Deposits, .. , . 40,818,645.57 
Under Trust Act of Illinois, _. , , 550,000.00 464,798,208.22 


Other Bonds and Securities, . ‘ ‘ , . , 79,337,618.86 
Loans and Discounts, . ~ oe ehh eee) 247,713,023.67 








Real Estate (Bank Building), . . . . . . 5,722,187.78 
Other Real Estate, : -- © «= rproy 1,124,340.69 
Federal Reserve Bank Stock, _»*» *£ «* ® a 1,950,000.00 
Customers’ Liability Account of Acceptances, . ‘ 2,931,813.12 
Interest Earned, not Collected, , ; ‘ : ‘ 3,929,617.96 
Other Assets, “en ee ee ee ee ee ae 326,572.41 

$1,098,048,099.45 


LIABILITIES 
Capital Stock—Common, . . . . . .«.  « $30,000,000.00 


Surplus Fund, . ‘ -. * , ‘ , , 35,000,000.00 
Other Undivided Profits, ‘ a , : ‘ ‘ 3,136,603.49 
Discount Collected but not Earned, » + «4 814,578.07 
Dividends Declared, but Unpaid, . ; : ‘ ‘ 1,200,000.00 


Reserve for Taxes, etc., . . 2 ‘ ‘ : , 2,933,300.88 
Liability Account of Acceptances, . . . =. .« 3,020,371.06 
Time Deposits, ‘ ‘ ‘ , . $182,234,945.57 
Demand Deposits, . .. . + 783,203,425.52 
Deposits of Public Funds, . ; .  56,501,918.57 1,021,940,289.66 


Liabilities other than those above stated, . ... 2,956.29 
$1,098,048,099.45 








MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 
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GENERAL FOODS CORPORATION 





COMPARATIVE CONSOLIDATED BALANCE SHEET 





ASSETS 


CURRENT ASSETS: 


See, ee eee ee? Serre rr cee | tee 


Accounts and notes receivable: 
Customers’ accounts. 
Miscellaneous, including deposits and working funds 
Notes, drafts and acceptances receivable 


Less— Reserves for discounts and for doubtful accounts and notes 


Inventories, at cost or market, whichever is lower: 
Raw materials ‘ 
Finished and semifinished stoc k. 
Supplies 


Ss bs es be OS ES OR ee Raed eS 65% 


OTHER ASSETS: 


December 31, 1939 December 31, 1938 


$ 7,890,087 $13,938,010 


$ 8,872,898 
1,148,042 
206,252 


$10,227,192 


$ 8,233,488 
1,029,011 
444,588 





$ 9,707,087 


| ee 38,861 9,918,331 306,766 9,400,321 
ee, a_i $18,401,213 $14,715,686 
Berar ,., . 16,607,588 14, 153. 449 
we Pee ee ee 908,480 35,917,281 696,081 29,865,216 





$53,725,699 $53,203,547 


Investments in and advances to controlled companies (not consolidated) at propor- 
tionate share of book value of net tangible assets, less reserve of $134,365 


RS oa ak gig ds Gia. osha rd ek'® OW Ra eon 
Due from officers.............. AROSE 


Due from employes 


Investment in The Best Foods, Inc. (29% of capital stock) vetbite 
Other stocks and bonds, at cost, less reserve of $385,000......... 
Balances in suspended banks, less reserve of $163,400........... 


Long-term notes and accounts receivable 


Advances to growers under production agreements its. sk aehatase book 


PROPERTY ACCOUNTS: 
Land, factory sites, ete. 
Buildings, docks, etc. 


Machinery, equipment, motor trucks, vessels, ete............... 


Lase—Racerve for Gapreciation.... 5g 6s oboe ie 6s Esp obec csvccee 


$ 976,733 $ 1,026,199 


(Properties are stated at cost, excepting certain properties appraised at sound 
values in 1916 and 1926; the balance at December 31, 1939, of the appraised 
values in excess of cost, not yet covered by depreciation was $924,545— 


$993,732 in 1938). 


TRADE-MARKS, PATENTS AND GOOD WILL (Note 1) 
DEFERRED CHARGES TO OPERATIONS: 


Prepaid advertising expense and supplies.........-..........4. 
Prepaid insurance premiums and other expenses................ 
Purchase contract rights—balance unamortized.................. 


were 59,090 
ae 108,951 126,577 
paeeews 3,149,776 3,149,776 
anilinsiehysie 208,989 623,362 
TP oavnen kl 76,836 94,302 
Np ree 338,820 149,809 
eee Pe Ae 223,481 5,083,586 249,186 5,478,301 
tuutananeal $ 3,973,467 $ 4,039,571 
WY Bae! so 16,152,696 16,059,243 
ee cx nse 33,256,633 30,563,545 
$53,382,796 $50,662,359 
Sera aaa 22,783,766 30,599,030 21,869,313 28,793,046 
1 1 
pabeteaesheaes $ 525,267 $ 457,932 
aikbhaesants 702,046 782,954 
aienesaeses 279,741 1,507,054 304,244 — 1,545,130 





$90,915,370 $89,020,025 








COMPARATIVE CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
FOR THE YEARS ENDED DECEMBER 31, 1939 AND DECEMBER 31, 1938 


ek Se ea dls 3 


Provision for Profit Incentive Plan Fund. 


Other income: 


Other dividends and interest 


Provision for Federal income tax....... 
Provision for foreign income taxes 


Interest paid 
Preferred stock—expense of issuance 


Cost of goods sold, including prov ision for depreciation and freight charges 
Selling, administrative and general expenses and other charges... .. 


Ne La deb ee kb bbe ChbO SK ewe OeeE 


Dividends received from The Best Foods, Inc................... 


Royalties and miscellaneous income.....................2.0e008 
EE ee ee 


Provision for unrealized loss on foreign exchange................. 


Proportionate share of losses of controlled companies (not consolidated) . 


Net proit, carried to surplus jie sis eS came tee cess cece 


Years ended 


December 31, 1939 December 31,1938 











Ye a et re Pee $145,615,242 $135,221,301 
$94, 0: 52,135 $88,288,687 
AT 33,016,220 31,065,592 

ive he ere as 437,798 127,506,153 293,244 119,647,523 

TCC TEETER CTT Te ee $ 18,109,089 $ 15,573,778 
eee oe ere $ 471,250 $ 614,800 
i hide athly a rdats 97,399 110,299 

eon wy eee 332,678 901,327 223,805 948,904 

PRS Reena ae $ 19,010,416 $ 16,522,682 
Ye tteks to $ 3,268,200 $ 2,712,814 
ST an. a: he raion 165,240 104,189 

eee Pee TE Tre 309,510 —- 

Gi ok Gas 23,481 21,115 
te Devt - 91,441 

+ RN f° 125,922 3,892,353 16,048 2,945,607 

ee eT eee Teer ee ee $ 15,118,063 $ 13,577,075 





1— Intangibles consisting of good will, trade-marks, patents, etc., carried in 
the accounts at substantial amounts, have been applied as at December 31, 
1939, against reserve accounts (representing, in part, appropriations, as 
authorized by the Board of Directors on February 14, 1940, of capital surplus 
arising from reduction of capital stock liability account) and, consistent with 
the procedure followed since 1922, are shown at the nominal amount of $1.00. 





2—Net current assets and deferred expenses of subsidiary companies located 
in Canada, England, and Philippine Islands and the results of their opera- 
tions are summarized in accompanying text of report to stockholders, and 








NOTES 


have been included in the foregoing balance sheet and related statement of 
profit and loss at amounts reflecting current rates of exchange at the close of 
the respective fiscal periods; property accounts have been included on the basis 
of approximate cost of exchange. 

3— Depreciation provided for 1939 aggregated $2,874,409 ($2,357,760 in 1938) 
of which $966,205 ($705,505 in 1938) has been included in selling, adminis- 
trative and general expenses, and other charges. 

4—The consolidated statements reflect the accounts of three small! foreign 
subsidiary companies on the basis of their fiscal year ending November 30th. 
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AND SUBSIDIARY COMPANIES 





DECEMBER 31, 1939 AND DECEMBER 31, 1938 





LIABILITIES 


December 31, 1939 December 31, 1938 

CURRENT LIABILITIES: 

Oe a ae ae eS ee ee 2 ee a oe $ 344,971 $ 1,433,649 

ee  . eas kbd nena hee Sayed eee NESS Cask SPREE t's 168,750 168,750 

Se ak kno aid FR AE OS Bn aid ws Oe Ee 100,224 80,346 

a OND et ee Re ke os a hana ened Seba bela 3,206,449 3,576,971 

pl Ee ee eee ee re eee eee ee Se t 092,208 1,046,123 

Accrued salaries, wages, Ce es tots on eee 602,076 522,213 

PE Te ee ee een Cn I oe ace he ta ree 1,042,980 818,565 

Provision for Federal and foreign eee eT ORO See 3,795,378 3,241,701 

Se I 2 ys win win bh aw 4 9 SS OR we ER a $10,353,036 $10,888,318 

RESERVES: 

ee en Me Do g's Bi SG i hd BW ee PERE Pi $ 700,000 $ 700,000 

For loss on commitments for purchase of raw materials Pe eG ane bs Med 94,937 794,937 41,633 741,633 
MINORITY INTERESTS IN PREFERENCE STOCK AND CLASS “A” COM- — 1 

MON STOCK OF SUBSIDIARY COMPANIES (aggregate par value—$1,871,100) 
CAPITAL STOCK AND SURPLUS: 

Preferred stock: 

Authorized—350,000 shares without par value 
Issued—150,000 shares $4.50 cumulative preferred (involuntary liquidation 
preference $100 a share)................. Se ERE Ae ee ee $15,000,000 $15,000,000 


Common stock: 


Authorized—6,000,000 shares without par value 
ni cad UL hide cain das 4 pe kates +a SRD RRR ER SES $48,402,798 $48,402,798 


edad 


(Including 85,778 shares held by a subsidiary company for conversion of its 
Class ‘‘A” stock in hands of public). 


Capital surplus (Note 1).. a. et es oO ese cen Yes 2 — — 


| Sp en ee ea oe _ $21,496,053 $19,118,729 
Less—Amount allocated in respect of common stoc k reac equired and held i in treas- 
Re Ree PE I UNE os oc s n's ho scd ess bo 85's ste e creaeet yer ee 5,131,454 5,131,454 
$16,364,599 $13,987,275 
pe rr Oe SORES Ce eee ee 79,767,397 77,390,073 
$90,915,370 $89,020,025 


Copyright 1940, General Foods Corp. 








COMPARATIVE CONSOLIDATED STATEMENT OF EARNED SURPLUS 
FOR THE YEARS ENDED DECEMBER 31, 1939 AND DECEMBER 31, 1938 


Years ended 








December 31, 1939 December 31, 1938 
A i ns Fa cs ac MR nak SEDO Ran CRD Sema kad $19,118,729 $16,798,284 
Net profit, from consolidated statement of profit RES SE EAP 15,118,063 13,577,075 
$34,236,792 $30,375,359 

Dividends on stock in hands of public: 

Common—$2.25 per share ($2. po a 8 OR re ee eee ee eee $11,815,740 $10,502,880 

Preferred—$4.50 per share ($3.27 a share in 1938).............. ’ 675,000 491,250 
Excess of amount paid for minority interest in subsidiary company over nominal 

stated amount. 249,999 — 
Excess of preferred stock liability over net consideration received for shares upon 

issuance, charged to surplus STR. A eres marys rencontre! - 12,740,739 262,500 11,256,630 
ee SO OE OE OE SD a. 54.0 54 a edd 4404p do oe MER LASS MAREK ECD ES RED TRADE Se $21,496,053 $19,118,729 

* * * 


ACCOUNTANTS’ OPINION 


To the Board of Directors of February 14, 1940 
General Foods Corporation : 

We have made an examination of the consolidated balance sheet of General of five foreign subsidiary and controlled companies located in England and 
Foods Corporation and subsidiary companies as at December 31, 1939 and of in the Philippine Islands; the aggregate assets of such companies represent 
the related statements of profit and loss and earned surplus for the year 1939. approximately 1% of the consolidated assets. 

In connection therewith, by methods and to the extent we deemed appropri- In our opinion, the accompanying consolidated balance sheet and related 
ate, we reviewed the system of accounting control and procedure and,without »ments of profit and loss and earned surplus present fairly the combined 
making a detailed audit of the transactions, examined or tested accounting position of the companies at December 31, 1939 and the results of their 
records and other supporting evidence of the parent corporation and sub- operations for the year 1939, in conformity with generally accepted account- 
sidiary and controlled companies in United States and Canada. We have been ing principles applied on a basis consistent with that of the preceeding year. 


furnished with reports of other public accountants pertaining to the accounts 


PRICE, WATERHOUSE & Co. 





New York, N. Y. 





56 Pine Street, 





The Commercial & Financial Chronicle March 30, 1940 





























New Issues 
ne es me 


$28,160,000 


City of Miami, Florida 


3%2%, 3*4% and 4% Refunding Bonds of 1940 


Dated April 1, 1940 Due July 1, 1941-65 incl. 


Bonds maturing after 1960 will be subject to redemption on July 1, 1945, or on any interest payment date thereafter prior to their respec- 

tive maturities, either in whole or in part, in the inverse order of their maturities, at 103% if redeemed on or prior to July 1, 1950, at 

102% if redeemed thereafter and on or prior to July 1, 1955, at 101% if redeemed thereafter and on or prior to July 1, 1960, and at 
100% thereafter to maturity, plus accrued interest in each case. 


Principal and semi-annual interest , January 1 and July 1 (first coupon due January 1, 1941), payable in New York City at the Chemical Bank & Trust 
Company. Coupon bonds in denomination of $1,000, registerable as to principal only or as to both principal 
and interest, and interchangeable with respect to fully registered bonds. 





Interest Exempt from all present Federal Income Tazes 





AMOUNTS, MATURITIES AND YIELDS 





Amount Rate Due Yield Amount Rate Due Yield Amount Rate Due Yield 
$400,000 4% 1941 1.00% $1,100,000 4% 1949 3.20% $1,400,000 314% 1957 3.60% 
400,000 4 1942 1.50 1,100,000 4 1950 3.30 1,500,000 3'4 1958 3.60 
400,000 4 1943 2.00 1,100,000 3%4 1951 3.40 1.500,000 31% 1959 3.65 
400,000 4 1944 2.25 1,200,000 3%4 1952 3.50 1,600,000 314 1960 3.65 
500,000 4 1945 2.50 1,200,000 3'4 1953 3.50 1,600,000 3%4 1961 3.75 
500,000 4 1946 2.75 1,300,000 3'4 1954 3.50 1,700,000 3%4 1962 3.75 
500,000 4 1947 3.00 1,300,000 3'4 1955 3.55 1,800,000 3% ea.yr. 1963-64 3.75 

1,000,000 4 1948 3.10 1,400,000 3'4 1956 3.55 1,460,000 3°4 1965 3.75 


(Accrued interest to be added) 





The above Bonds are offered when, as and if issued and received by us and subiect 
to approval of legality by Messrs. Masslich and Mitchell, Attorneys, New York City. 





The Chase National Bank Smith, Barney & Co. Chemical Bank & Trust Company Lazard Freres & Co. Lehman Brothers 













Phelps, Fenn & Co. Hornblower & Weeks Paine, Webber & Co. Stone & Webster and Blodget 
Incorporated 
Union Securities Corporation The First Cleveland Corporation McDonald-Coolidge & Co. Reynolds &Co. = The Wisconsin Company 
levelan Cleveland Milwaukee 








Schlater, Noyes & Gardner Bacon, Stevenson & Co. Darby & Co., Inc. W. E. Hutton & Co. Swiss American Corporation 


Incorporated 


First National Bank & Trust Company The Robinson-Humphrey Co. Hayden, Miller & Co. R. H. Moulton & Company 


of Minneapolis Atlanta Cleveland Incorporated 








Starkweather & Co. 





Paul H. Davis & Co. 


Chicago 


Braun, Bosworth & Co. 


Toledo 


Trust Company of Georgia 


Atlanta 


First of Michigan Corporation 


Schoellkopf, Hutton & Pomeroy The Illinois Company Coffin & Burr Wells-Dickey Company Commerce Trust Company 


Incorporated of Chicago Incorporated Minneapolis Kansas City, Mo. 








Hawley, Huller & Co. Singer, Deane & Scribner Bigelow, Webb & Co., Inc. Mason-Hagan, Inc. Fenner & Beane 
Cleveland Pittsburgh Minneapolis Richmond 
Wheelock & Cummins, Inc. Putnam &Co. Merrill, Turben & Co. Soucy &Co. Benjamin Lewis &Co. Martin, Burns & Corbett, Inc. 
Des Moines Hartford Cleveland Boston Chicago Chicago 





The First National Bank Atlantic National Bank First National Bank Miami Beach First National Bank 


of Miami Jacksonville Paim Beach Miami Beach 
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Meetings 





NEW YORK AND HONDURAS ROSARIO 
MINING COMPANY 
NOTICE OF 
STOCKHOLDERS’ ANNUAL MEETING 
The Annual pions of the Stockholders 
of NEW YORK and HONDURAS ROSARIO 
MINING COMPANY will be held at wee office 
of the Company, at Rox 1919, No. 120 B 
way, New York, N. Y., on Wednesda , April 3rd, 
1949, at 2:00 o'clock P. M., to consider and act 
upon the following matters: 
1. The election of eleven Directors for the 
year, or until their successors are 
ele and qualified. 

2. The authorization of the cancellation of 

1,632 shares of this Company's capital 
aca held in the Company's treasury, and 
directing the amendment of the Company's 
charter accordingly. 

3. Continuing the employment of Ernst & Ernst 
as the Company's auditors. 

4. The transaction of such other business as 
may properly come before the meeting, or 
any adjournment or adjournments thereof. 

For the purpose of the meeting, the transfer 

books of the Company will be closed from noon, 
March 23, 1940, until ten a. m., April 4, 1940. 
BY ORDER OF THE BOARD 
OF DIRECTORS, 
J. PERLMAN, Secretary. 


Dated March 20, 1940. 





CANADIAN PACIFIC RAILWAY COMPANY 


NOTICE TO SHAREHOLDERS 


The Fifty-ninth Annual General Meeting of 
the Slhareholders of this ey a F for the elec- 
tio oi Directors to take the places of the retiring 
Wirectors and for the transaction of business 
generally, will be held on Wednesday, the first 
) day of May next, at the principal office of the 
Com y, at Montreal, at twelve o'clock noon, 

' daylight saving time. 

J The Ordinary Stock Transfer Books will be 
closed in Montreal, Toronto, New York and 
— at 3 p.m. on Tuesday, the ninth day of 

. The Preference Stock Books will be closed 

a London at the same time. 

All books will be re-opened on Thursday, the 
second day of May. 

By order of the Board, 

F. BRAMLEY 


Montreal, March 11, 1940. 


. Secretary. 





NORFOLK AND WESTERN 
RAILWAY COMPANY 
Roanoke, Virginia 
March 9, 1940. 
NOTICE OF ANNUAL MEETING 
STOCKHOLDERS 
The Annual ¥y, Mosting of the Stockholders of 
Norfolk ailway the Compan will be 
held at Py An office of the 
Roanoke, Virginia, on Thursday, A 
at 10 o'clock A. to elect a ne | 
Directors for the ensuing year, pd consider and 
act upon proposals to amend the Company's 
Charter so as to empower the Company to effect 
staggering of terms in office of ite Board of Di- 
amend the Company's 


Stockhold f record at the close of business 
March 22, 1940, will be entitled to vote at such 


meeting. 
L W. COX, Secretary 








Dividends 











PACIFIC GAS AND ELECTRIC CO. 
DIVIDEND NOTICE 
Common Stock Dividend No. 97 


A cash dividend declared by the Board 
of Directors on March 20, 1940, for the 
ef ending March 31, 1. equal to 
2% of its par value, will be paid upon the 
Common Capital Stock of this Company 
by check on April 15, 1940, to share- 
holders of record at the close of business 
on March 30, = The Transfer Books 


will not be ¢c 


D.H. im Secretary- Treasurer. 


San Francisco, California. 











For other dividends see pages ii. 


The “EXPANDIT” BINDER 


A Practical and Serviceable Binder for Your 
Magazines and Publications 





takes to tell about it, 


The “Expandit” Binder is so con- 
structed that it will always open flat, 
whether it be filled to its capacity of six- 
inch expansion, or whether it contains 
only one issue. 


Ite back is adjustable to the size of 
the number of issues it contains, thereby 
eliminating all waste space and adding 
greatly to ite appearance. This is an 
exclusive feature. The magazines are 
held in place by means of a wire holder, 
and can be inserted in less time than it 


without punching 


holes, pulling strings, or mutilating copies 


in any way. 


Successive or intervening issues may 


be inserted without the necessity of dis- 
turbing other issues. You handle only 
the particular copy that you desire to 
insert or remove; the others remain in 





their proper position. 


Whether an issue be thick or thin 
the “Expandit” Binder is adjustable 
every 
has proved of practical 


to ite thickness. It embodies 


feature that 





value and it avoids all that are objec- 


tionable. 


In sizes up to 13x84 inches 


Price $2.00 each 


Plus Postage 


Prices fer larger sises 


The “EXPANDIT” Binder 


25 Spruce St., 


New York City 


























Officers or Partaers 
Department Heads 






of resident manager 







Correspondents 
Private wire connections 
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**Security Dealers of North America” 


Local & Long Distance Telephone Numbers 


HERBERT D. SEIBERT & CO. 


Incorporated 
Publishers 


Tekphone—BEekman 3-1767 





Published semi-annually 
A 1,202 Page Book containing over 11,000 listings arranged 
alphabetically by States and Cities with full details such as: 
Street address 


Branches maintained with street address and name 


Character of business and class of securities handled 
Stock Exchange memberships held 





Mew York Oity 
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F. H. PRINCE & CO. | THE CANADIAN BANK - Wrarss Th 


BANKERS 
PROVIDENCE, RHODE ISLAND wenn cP MMERCE H. Hentz & Co. 


Established 1867 Members 
New York Stock Exchange 


Paid-Up Capital 30,000,000 Exchange 
HIGH-GRADE INVESTMENTS oon Siig et thet Ved’ Gene Seana 
ist Sine HE , . ceo Board of Trade 
on This Bank is in close touch with New pc obo wel see 
New York, Chicago & Boston Stock Exchanges; the commercial and financial] life And other Exchanges 

-_ of Canada and is well equipped to 
serve corporations, firms and in- N. Y. Cotton Exchange Sidg. 
dividuals interested in Canadian NEW YORK. 


business. 

Branches in every important BOSTON _CHIOAGS ~— DALLAS 
WELLINGTON & Co. city and town in Canada and New- POP eau ta -. N 
foundland, also in Portland, Oregon; PARIS pm ey 
Members New York Stock Exchange San Francisco; Seattle; Los An- MONTE CARLO 
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CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England LONDON AGENCY 
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RONOUNCEMENTS by party leaders, presiden- 
tial candidates, and sundry others in positions 

of public influence have long foreshadowed the 
debate that has been in progress in the Senate 
during the past week on the question of the so- 
called reciprocal trade treaty program of the Ad- 
ministration and the close division of opinion re- 
vealed there. Both strongly suggest that the matter 
will play an important role in the political cam- 
paigns soon to be under way in earnest. The 
discussions throughout have, however, not been 


The Financial Situation 


has been given a place of prominence in our thinking 
which it does not fully deserve. Heaven knows 
there is need enough to make a beginning in clearing 
away some of the innumerable restrictions, not 
to say absolute prohibitions, from which interna- 
tional trade has long been suffering, and is today 
still suffering, not unnaturally, in greater degree 
than before the outbreak of war last autumn. 
The treaties that the Administration has been 
entering are, however, but a halting approach to 
the problem, and now that the world, or large 





particularly edifying, and 
it is to be feared that 
even with this question 
one of the leading issues 
before the country this 
autumn we may emerge 
from the elections without 
the benefit of any deep- 
going inquiry into the gen- 
eral subject of our inter- 
national economic rela- 
tions, of which this par- 
ticular trade treay program 
is but a part. 

The matter is already 
bedeviled with the factors 
of influence that have 
always clung to the tariff 
question in American poli- 
tics — hypocrisy, unen- 
lightened selfishness, lack 
of broad understanding, 
unrealistic idealism, and 
all the rest. The tech- 
nique chosen by the Ad- 
ministration for the pur- 
poses in hand at the 
moment also suffers from 
one of the defects found 
in practically its entire 
program of action, namely, 
the investment in the 
Executive Department of 
authority normally, under 
our form and theory of 
government, reserved for 
the people themselves for 
exercise through their 
chosen legislative repre- 
sentatives in Congress. 
The very real problem of 




















On Getting Ready for Peace 


A glance into the post-war period is even 
more beclouded {than the war period] with 
uncertainties [as respects our foreign trade]. 
Conditions at that time will be determined 
partly by the duration, destructiveness, and 
the outcome of the conflict itself. It seems 
inevitable, however, that the whole world 
will be staggering under the burdens and 
dislocations imposed by the war and will 
need every aid and encouragement that can 
possibly be given to the resumption of normal 
international economic relations. 

The United States should be in a position 
to play an important part in the great task 
of reconstruction, and nowhere can our 
efforts be more helpful than in the field of 
international trade. Stabilization of cur- 
rencies, removal of trade barriers, and redis- 
tribution of the world’s gold are among the 
problems that will press for settlement and 
that will largely depend for their successful 
solution on the policies followed by the 
United States. By the end of the war, our 
already unwieldy gold holdings will probably 
be further increased at the expense of foreign 
countries; inflationary dangers will be pres- 
ent throughout the world, and barriers to 
international trade will be more formidable 
than ever before. Under such conditions, a 
repetition of some past mistakes would be 
disastrous. Neither a policy of economic 
isolation nor a futile effort to sell abroad 
without buying would be conducive to world 
recovery, or even to the attainment of the 
immediate objective—our own national wel- 
fare.—The Guaranty Survey. 

Few, if any, familiar with the trend of 
thought in the business community will for 
a moment doubt that in looking forward with 
concern to the conditions likely to exist in 
international economic relations after the 
war the author is here expressing not only 
the views of the great institution responsible 
for the sentences but of the more forward 
looking business executives throughout the 
country. 

We have here a striking contrast to the 
attitude generally evinced in 1915, and in 
the attitude now in evidence there is much 
reason for encouragement. 

The task remaining is that of working out a 
rational foreign trade policy and of obtaining 
support for it among the great rank and file. 




















parts of it, are engulfed 
in war, even the theoretical 
scope of opportunity for 
such a program, so far 
as the establishment of 
permanent relations is con- 
cerned, is severely limited. 
Not Merely a Matter 
of Tariff 

Much more important, 
however, is the fact, not 
always appreciated and 
certainly wholly alien to 
official thought in Wash- 
ington, that our foreign 
economic policy is not 
merely a matter of tariff 
making, or of trade re- 
strictions or embargoes, or 
even of such matters com- 
bined with currency tink- 
ering and foreign lending 
—that, indeed, really sig- 
nificant tariff reductions, 
currency control, or lend- 
ing abroad, however de- 
sirable in normal circum- 
stances, may under other 
conditions become highly 
dangerous and in the end 
be productive of disaster. 
One might suppose that 
the planners at Washing- 
ton, as fond as they are 
of picking flaws in vir- 
tually everything that 
took place in the 1920's, 
would not need to be re- 
minded of such facts as 
these, but there is nothing 
to indicate that they have 








our international economic relations of which this 
particular program is a part is further complicated 
by the intrusion of the persistent “(peace sanctions”’ 
idea of the Wilsonian idealists, as witness the ‘‘moral 
embargoes’’ and the evident desire of the Adminis- 
tration to make use of our economic position in 
any way it can to purnish certain nations and to 
give aid and comfort to others. 

We must somehow get these various, often more 
or less unrelated, topics disentangled in our minds, 
and come really to grips with the broad, general 
question of our economic relations with the rest 
of the world. When we do so we may well find 
that this trade treaty program of the Administration 


learned anything of great moment from that period 
of our national existence at least so far as inter- 
national economic relations are concerned. 

They appear wholly unaware that they have been 
feverishly engaged during the past seven years in 
reshaping our economic system, so far as it within 
them lay, in total disregard of our need to compete 
in foreign markets and without giving a thought to 
the possibility—which in a way fortunately was 
hardly more than a possibility in view of our pro- 
hibitive tariff rates—of foreign producers taking a 
large part of our domestic markets from domestic 
producers. What they have been doing in this re- 
spect has imposed burdens grievous to be borne 
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in any event. No such system could possibly long 
survive real competition from other countries where 
there has been no New Deal or where New Deals 
have been more conservatively or more wisely ef- 
fected. The type of planned economy envisaged by 
the New Deal virtually presupposes a very large de- 
gree of economic isolation. 

For various excellent reasons in addition to our 
tariff we have not as yet been called upon to feel 
the effects of a great deal of real competition from 
abroad either in neutral or foreign markets in re- 
cent years. Our more important competitors, for 
one thing, have been too much engrossed in building 
their own autarchies, in preparing themselves for 
mortal combat, and more recently in the conduct of 
war. There can be no doubt, however, that once 
peace has been restored on anything approaching a 
solid footing we shall feel the effects of such com- 
petition, and it is none too soon to be preparing for 
it. Our export trade of late years has been sup- 
ported in part at the expense of debt service pay- 
ments due but not made, and in part by the inflow 
of “capital funds.” A substantial part of the latter 
has been temporarily invested here, other parts 
merely left here for safe-keeping, but a good deal of 
it has paid for goods purchased in this country. 
Most of this so-called capital is now being seques- 
tered by warring governments, and if the war con- 
tinues, particularly if it should grow more active, 
will unquestionably be expended for goods needed 
to conduct that conflict. Such a development would 
naturally stimulate exports for the time being, but 
would leave foreigners minus this source of dollar 
funds with which to purchase our post-war goods. 
Precisely what the status of the foreign industrial 
plant will be at the close of the war cannot of 
course at this time be foreseen, but it is a well- 
known fact that several countries either actually or 
potentially competitive with us have been and are 
buying immense quantities of machine tools, indus- 
trial machinery and the like to bring their plants as 
near to perfection in the productive process as pos- 
sible in the circumstances. The immediate purpose 
in most instances has been and is without question 
that of preparing for the utmost war effort, but the 
plant for the most part can be quickly and easily 
converted to the pursuits of peace. It is well within 
the bounds of possibility that at the close of the war 
we shall find ourselves faced by the severest of com- 
petition from precisely those customers whose or- 
ders are now keeping our machinery makers work- 
ing at capacity. 

Factors Involved 


Obviously, to discuss the preparation for such a 
situation as this in terms of tariff duties alone 
would be to leave other equally vital factors en- 
tirely out of consideration. Still more inadequate 
would be any analysis of the problem merely in 
terms of currency control mechanisms and loans, 
whether of gold, as some observers are now sug- 
gesting, or of anything else. It has long been true 
that any very substantial enlargement of our ex- 
port trade to be sound and enduring is dependent 
upon a freer admission of foreign goods into our 
markets. The impact of the war is even now at 
bottom making larger imports more and more es- 
sential to greater export sales, and a long continu- 
ation of the conflict, must almost inevitably render 
a decision on our part unavoidable as to whether 
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we want export trade enough to permit it to be 
financed by additional imports. Loans are not and 
never can be a substitute for a reasonable balance 
of payments resulting from the interchange of goods 
and services among nations. It is in this fact that 
we find the weakness of the program being fostered 
in Washington to provide loans to this, that, and 
the other country desiring to buy goods in this coun- 
try. Conceivably, we could finance an export trade 
quite out of proportion to our imports via the loan 
method—provided we could find suitable invest- 
ments abroad and were willing to send our funds 
abroad and leave them and their earnings there in- 
definitely. Such export of capital would, however, 
have to be of large proportions—exceedingly large 
if they are, in addition, to finance payments on 
debts already owed us by foreigners—and any dis- 
cussion of the placement of such sums abroad under 
present conditions or under any circumstances that 
can at present be foreseen is hardly of more than 
academic interest. 

Obviously, we should be more than naive should 
we suppose that a substantial unbalance in inter- 
national payments can be overcome or rendered 
harmless by currency agreements, by the operation 
of stabilization funds, or by other similar devices. 
In this connection, it should be said at once and 
bluntly that the vague idea of “lending gold” for 
such purposes may as well be abandoned here and 
now. The mere fact that by arbitrary agreement 
loans to foreign peoples or foreign governments 
take the form of gold rather than, let us say, ma- 
chinery or cotton, does not and can not impart a 
touch of economic magic to the transaction. It may 
occur that a country whose trade relations with the 
world and with us are in balance or approximately 
so will need gold to establish its currency system 
upon a sound footing, and therefore may prefer the 
yellow metal to steel. In such circumstances we 
could well give favorable consideration to a loan of 
gold, so-called. A fundamental balance in the trade 
relations of the country in question is, however, 
quite as essential in considering a so-called gold 
loan as in the loan of anything else. Too many peo- 
ple appear to lose their common sense when engaged 
in the discussion of gold. 


Further Vital Considerations 


Most discussions of these subjects end here—if 
they get this far. That, however, is one of their 
fundamental weaknesses. An enlarged import trade 
does not by any means guarantee a flourishing ex- 
port business. Our ability to sell our goods abroad 
is vitally affected by the price of the dollar in the 
foreign exchange markets, but it likewise depends 
upon a number of other factors of equal importance. 
It is, of course, perfectly obvious that our difficul- 
ties in recent years in exporting our cotton and 
wheat have not been so much the result of the price 
of the dollar as the price of cotton and wheat. Arti- 
ficial factors introduced by government for the pur- 
pose of holding the prices of these commodities at a 
level satisfying to the farmer (but at the expense of 
the rest of the community) simply placed them out 
of reach of would-be foreign buyers who were able 
to find other suppliers ready to take a lower price. 
Secretary Wallace has often had a good deal to say 
about “opening foreign markets” to our agricultural 
products, and upon occasion there has been good 
hard sense in what he had to say, but he has ap- 








1980 


parently never been able to bring himself to see that 
foreigners are not likely to take our farm products 
when they can get similar products elsewhere much 
cheaper—not merely because dollars are expensive 
but also because the commodities are, relatively 
speaking, high in terms of dollars. We have in one 
way or another been indirectly subsidizing exports 
of some of these products, but while such a method 
may move some of them for a time it patently pro- 
vides no basis for an enduring export trade in them. 

In a different way we have been doing much the 
same thing as respects practically all the goods we 
normally offer in the export market. True enough, 
it has certainly not been the general practice of the 
Administration to subsidize either the manufac- 
turers of the country or their export trade, but 
many policies of the Administration have con- 
sistently and persistently increased the cost of man- 
ufacturing goods and thus rendered it the more dif- 
ficult for manufacturers to sell in any foreign 
market where competitive goods are available. This 
has been the effect of most of the New Deal pro- 
grams, but results have been most direct and most 
conspicuous in the field of taxation and labor. 
Taxes now imposed upon the petroleum industry 
and its products during 1939 are estimated by com- 
petent students of the subject at $1,335,000,000 com- 
pared with $671,000,000 as recently as 1930. The 
amount was $747,000,000 in 1932, the last pre-New 
Deal year. The General Motors Corp. recently 
estimated its “ascertainable direct tax bill” in 1939 
at some $101,884,000, or some 55.6% of total net 
earnings available for dividends. The United States 
Steel Corp. reports taxes paid during the same year 
in the amount of over $67,000,000 although its oper- 
ating income after taxes were deducted amounted 
to less than $60,000,000. These, of course, are but 
illustrations. The picture is substantially the same 
no matter which way we turn. It is difficult to 
present direct statistical evidence concerning labor 
costs of products normally offered for export, but it 
is common knowledge that these too have risen 
enormously in recent years despite the immense 
strides made in perfecting technological improve- 
ments in production. 

It would plainly be suicidal for us to open our 
markets to foreign competition and to expect our 
producers to sell competitively abroad with success 
at the same time that we, through our government, 
make it as expensive as possible for our own enter- 
prises to operate. The question of our foreign eco- 
nomic relations is thus plainly seen as embracing 
much more than is popularly assumed. We must 
consider it in all of its aspects if we are to be suc: 
cessful in formulating a wise policy. 


Federal Reserve Bank Statement 


FFICIAL banking statistics this week reveal a 
resumption of the tendency toward expansion 

in the idle credit resources of the country. This 
trend was interrupted over the March tax date, but 
the outpouring of Treasury funds from the general 
account with the Federal Reserve banks now has 
been resumed, and gold imports are exercising their 
usual effect. In the week to March 27 the gold 
stocks of the United States increased $53,000,000 to 
$18 ,413,000,000, which is of course a record. Money 
in circulation fell $13,000,000 in the week, to $7,- 
471,000,000, and this helped the upbuilding of 
member bank deposits. Excess reserves of the 
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member banks over legal requirements increased $90,- 
000,000, to an estimated total of $5,680,000,000, 
which is only $100,000,000 under the record esta- 
blished two weeks ago. There appears to be little 
likelihood of a change in the situation, and fresh 
records in excess reserves probably will be attained 
in a matter of weeks. On the demand side, the 
credit picture shows little change in the week to 
March 27. New York City weekly reporting member 
banks found their business loans off $5,000,000 in the 
statement week, to $1,679,000,000. Brokers’ loans 
on security collateral fell $18,000,000 to $467 ,000 ,000. 

No further action was taken by the 12 Federal 
Reserve banks with respect to the open market 
portfolio of United States Treasury securities, the 
total remaining at $2,475,270,000. The Treasury 
in Washington deposited $49,996,000 gold certifi- 
cates with the regional institutions, raising their 
holdings to $16,047,618,000. Other cash of the 12 
banks increased modestly, and total reserves ad- 
vanced $60,377,000 to $16,428,119,000. Federal 
Reserve notes in actual circulation increased $4,,- 
069,000 to $4,899,117,000. Total deposits with the 
regional banks advanced $47,464,000 to $13,801,- 
773,000, with the account changes consisting of a 
gain in member bank reserve balances by $37,- 
752,000 to $12,294,002 ,000; a decline of the Treasury 
general account by $7,616,000 to $699,877,000; an 
increase of foreign bank deposits by $4,293,000 to 
$395 ,073,000, and an increase of other deposits by 
$13,035,000 to $412,821,000. The reserve ratio 
remained at 87.8%. Discounts by the regional 
institutions increased $124,000 to $2,090,000. Indus- 
trial advances declined $15,000 to $10,483,000, while 
commitments to make such advances were lower by 
$856,000 at $8,224,000. 


Foreign Trade in February 
— United States in February exported to other 
countries $147,004,000 more merchandise than 
was imported during the month, the largest export 
excess of any month since November, 1928—and 
large export balances have been the rule rather than 


the exception in the past few years. In only the 
month preceding a balance of exports of $126,- 
685,000 was recorded, which, until the February 
figures appeared, was the largest of any month 
since October, 1929. In the first two months of the 
year, therefore, exports have exceeded imports by 
no less than $273,689,000 compared with $95,276,000 
in the same period of 1939, $217,367,000 in 1938, 
and an import balance of $62,364,000 in the two 
months of 1937. 

It does not appear, however, that the heavy ex- 
port movement resulted in any depletion of foreign 
balances here, for during the two opening months 
net imports of gold to the United States amounted 
to $437,814,000, which compares with $379,627,000 in 
the corresponding period of last year and $10,124,- 
000 in the 1938 period. In addition, silver was re- 
ceived here during January and February in a net 
amount of $9,120,000, compared with $16,532,000 in 
the same months of 1939 and $43,608,000 in 1938. 

February’s merchandise exports aggregated $346,- 
779,000, 6% below January’s $368,583,000 but 59% 
higher than February, 1939 when shipments 
amounted to only $218,682,000. Imports in Feb- 
ruary, amounting to $199,775,000 were more sharply 
reduced from the preceding month, the total being 
17% below January’s $241,897,000; compared with 
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the February, 1939 total of $158,072,000 the month’s 
imports showed an increase of 26%. The fact that 
February was shorter by two days than January 
would be more than sufficient to account for the 
reduction in exports from January, and would ac- 
count for a considerable part of the decrease in im- 
ports. 

Cotton shipments, alone, however, which were sea- 
sonally reduced by $15,601,000 last month, explain 
nearly the entire export decrease of $21,804,000. 
Exports of the staple in February, aggregated 
793,934 bales, valued at $44,283,000, in comparison 
with 1,058,078 bales worth $59,884,000 in January, 
but with only 282,307 bales worth $13,732,137 in 
February last year. There were other itéms of 
trade which also were shipped in smaller quantities 
than in January; copper shipments were reduced 
about $6,000,000 and aircraft about $5,000,000, but 
both remained substantially higher than a year ago. 
Tobacco shipments, which, in the last six months 
of 1939, were little more than a third as great as the 
corresponding 1938 period, dropped even lower in 
February. There were decreases also in soy beans, 
petroleum and its products and passenger automo- 
biles. Increased truck shipments about offset the 
smaller passenger car exports. In addition, there 
were increases in shipments of grain, canned fruit, 
leather and paper manufactures, industrial ma- 
chinery and agricultural implements. 

Smaller rubber and silk imports accounted for 
about half the $44,810,000 reduction in imports from 
January while the balance was spread over a wide 
list of items including wool and mohair. The last 
named continued, as in previous months, much 
higher than a year ago. A few items, as for in- 
stance cane sugar and hides and skins were im- 
ported in larger volume than in January. 


The New York Stock Market 


OR a few brief sessions, this week, the New 
York stock market climbed out of the lethargic 
routine that has marked trading for some four 
months. Dealings started in the usual dull fashion, 
with small fractional gains and losses reported in 
the first two sessions of the week. After the close 
of the market on Tuesday, however, directors of 
United States Steel Corp. held an unexpected meet- 
ing and declared a dividend of $1 a share on the 
common stock of that foremost industrial organiza- 
tion of the country. This stimulated trading to 
some extent in the sessions of Wednesday and 
Thursday, and also brought about an improvement 
of price levels that took in virtually the entire list. 
As against turnover on the New York Stock Ex- 
change of only a little more than 500,000 shares in 
the previous sessions, dealings mounted modestly 
over the 1,000,000-share level Wednesday and 
Thursday. The stimulating effect of the “Big 
Steel” dividend wore off by Friday, however, and 
turnover again fell below the 1,000,000-share figure. 
Utility stocks came into demand yesterday on indi- 
cations that some progress soon may be made 
toward intergration under the Public Utility Hold- 
ing Company Act of 1935. Aircraft manufacturing 
stocks were in fair demand throughout the week. 
The net result of this week of fair stock market 
activity is an irregularly higher scale of prices for 
leading issues. A few specialties, such as Loft, Inc., 
forged ahead rapidly. The steel and aircraft stocks 
show gains for the week of one to three points, the 
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latter group owing its advance largely to indica- 
tions that latest types of combat airplanes are to 
be made available to the Allies. Motor shares 
varied little, while other industrials were generally 
improved. Rail shares advanced to a modest de- 
gree. Earnings reports for 1939 still are appearing 
and the results remain favorable, but current busi- 
ness trends within the United States are not en- 
tirely comforting. Overshadowing all other aspects 
of the market still is the European war and the 
course that curious conflict may take, and the neu- 
trals that may eventually become involved. The 
European outlook seldom has been more confused 
than at present, and our markets were not inclined 
to speculate on events. It was almost entirely on 
the pivot of domestic affairs, such as the United 
States Steel dividend, that the market turned this 
week. 

In the listed bond market tendencies were mixed, 
with the undertone firm. United States Treasury 
securities and the best rated corporate obligations 
moved higher by small fractions. New issues of 
high-grade bonds that appeared on the market were 
absorbed readily. In the speculative groups, con- 
vertible issues showed best results, owing to the 
influence of the price rise of related equities. The 
lower-priced railroad bonds were slightly improved 
and some other groups also gained mild stimulation 
from the better sentiment. Foreign dollar securi- 
ties were idle at previous levels. The commodity 
markets showed only modest changes for the week, 
with leading grains losing a little ground. Base 
metals were steady. Foreign exchange dealings 
mere marked by violent fluctuations in “free ster- 
ling” balances held in London. Most transactions 
in the British unit were covered, of course, by the 
official British control rates, but hasty transfers of 
free sterling from London caused a plunge in the 
quotation to the lowest level in nearly seven years. 
French franes dropped to a historic low in terms 
of the dollar. Gold continued to move in heavy 
volume toward the United States. 

On the New York Stock Exchange 141 stocks 
touched new high levels for the year while 84 stocks 
touched new low levels. On the New York Curb 
Exchange 87 stocks touched new high levels and 61 
stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 392,470 shares; on Monday, 594,990 
shares; on Tuesday, 622,600 shares; on Wednesday, 
1.191,870 shares; on Thursday, 1,019,888 shares, and 
on Friday, 836,530 shares. 

On the New York Curb Exchange the sales on 
Saturday were 150,465 shares; on Monday, 175,120 
shares; on Tuesday, 166,695 shares; on Wednesday, 
276,585 shares; on Thursday, 261,100 shares, and 
on Friday, 252,535 shares. 

Advantage was apparently taken of the holiday 
on Friday of last week by many traders who ex- 
tended the customary week-end by remaining away 
from the market on Saturday. A narrow range ob- 
tained throughout, with opening prices quiet and 
irregular. Aeronautical issues held the day’s inter- 
est, with stocks of airline companies most popular. 
Notwithstanding this fact, however, Loft, Inc., 
assumed the leadership and broke into a new high 
record with an advance of 144 points to 33144. For 
the general list, prices at the close were mixed. No 
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change of consequence developed on Monday, and 
stocks that were prominent on Saturday again 
dominated the session, with Loft, Inc., establishing 
a new high record at 347%. Interest shifted to the 
beverage and associated shares on Tuesday, and 
stocks in this group enjoyed much activity and in- 
creased values. Loft, Inc., once again showed up 
in the forefront. Closing time found the general 
list mixed and dull, losses being more numerous 
than advances. Word of the declaration by United 
States Steel of a dividend on its common stock 
came too late on Tuesday to affect that day’s trad- 
ing, but had a very beneficial effect on Wednesday’s 
operations. The day’s transactions totaled about 
1,200,000 shares as compared with about 600,000 
shares the day before. Right from the start United 
States Steel took the initiative and surged forward 
to show a gain of 15% points. With the approach 
of the noon hour a brief pause came, arresting the 
forward movement of the list, but fresh support ex- 
tended the rise and equities finished from one to 
three points higher on the day. The desire on the 
part of traders to realize profits on Thursday 
proved too alluring and resulted in profit-taking 
filtering through the general list. Further, the 
new spending program embarked on by the House 
afforded no hope for that long-awaited trend to- 
ward Government economy promised at the initial 
session of Congress, but only proved to be an 
obstacle in the way of higher stock prices. The 
opening was followed by an easier tendency, until a 
show of strength around noon time colored trading; 
subsequent softening of prices ensued and left the 
list irregular at the close. Yesterday generally 
higher prices prevailed at the close, with best values 
recorded in the morning session, when advances of 
fractions to more than a point were attained. A 
firm undertone was present throughout, and Loft, 
Inc., again broke through for a new high at 3814. 
McKesson & Robbins, in its initial trading since it 
was stricken from the list, showed unusual activity 
and made impressive gains in both classes of stock. 
Utility shares also perked up and made a moder- 
ately good showing. Advances predominate in a 
comparison of closing prices for yesterday with 
those on Thursday a week ago. 

General Electric closed yesterday at 385% against 
3854 on Thursday of last week; Consolidated Edi- 
son Co. of N. Y. at 3154 against 31; Columbia Gas & 
Electric at 614 against 534; Public Service of N. J. 
at 42 against 42; International Harvester at 581, 
against 56; Sears, Roebuck & Co. at 861% against 
$534; Montgomery Ward & Co. at 5234 against 
5354; Woolworth at 40% against 4034, and Amer- 
ican Tel. & Tel. at 1721% against 17134. 

Western Union closed yesterday at 2214 against 
221% on Thursday of last week; Allied Chemical & 
Dye at 179 against 179; E. I. du Pont de Nemours 
at 18534 against 18534; National Cash Register at 
14%, against 15; National Dairy Products at 18 
against 174g; National Biscuit at 23% against 
2334; Texas Gulf Sulphur at 331% against 33%; 
Loft, Inc., at 3814 against 317%; Continental Can 
at 4734 against 46144; Eastman Kodak at 151% 
against 152; Standard Brands at 6% against 6%; 
Westinghouse Elec. & Mfg. at 113% against 111; 
Canada Dry at 22%4 against 21; Schenley Distillers 
at 1414 against 12%, and National Distillers at 26 
against 2514. 
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In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 22% against 225g on Thursday 
of last week; B. F. Goodrich at 18% against 187, 
and United States Rubber at 34 against 3414. 

Railroad shares were lifted fractionally higher 
the present week. Pennsylvania RR. closed yester- 
day at 22 against 21% on Thursday of last week; 
Atchison Topeka & Santa Fe at 225g against 22; 
New York Central at 15% against 15144; Union 
Pacific at 9514 against 9514; Southern Pacific at 
121% against 12; Southern Railway at 1614 against 
1514, and Northern Pacific at 8 against 734. 

Steel stocks made modest advances this week. 
United States Steel closed yesterday at 575% 
against 5554 on Thursday of last week; Crucible 
Steel at 38 against 3714; Bethlehem Steel at 7534 
against 75, and Youngstown Sheet & Tube at 405g 
against 3934. 

In the motor group, Auburn Auto closed yester- 
day at 15£ against 114 bid on Thursday of last week ; 
General Motors at 54144 against 54; Chrysler at 
861, against 8514; Packard at 35% against 4. and 
Hupp Motors at 34 against %4. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 4334 against 433g on Thursday of last 
week; Shell Union Oil at 11% against 10%, and 
Atlantic Refining at 22% against 225%. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 2914 against 283g on Thursday 
of last week; American Smelting & Refining at 50 
against 4914, and Phelps Dodge at 3714 against 
36%. 

In the aviation group, Curtiss-Wright closed 
yesterday at 1014 against 101% on Thursday of last 
week; Boeing Airplane at 23 against 2134, and 
Douglas Aircraft at 84144 against 82. 

Trade and industrial reports reflected only small 
variations in business. Steel operations for the 
week ending today were estimated by American 
Iron and Steel Institute at 60.7% of capacity, 
against 62.4% last week, 65.9% a month ago, and 
56.1% at this time last year. Production of electric 
power was reported by Edison Electric Institute 
for the week ended March 23 at 2,424,350,000 kwh., 
against 2,460,317,000 kwh. in the previous week and 
2,198,681,000 kwh. in the corresponding week of 
1939. Car loadins of revenue freight for the week 
to March 23 are reported by the Association of 
American Railroads at 619,886 cars, an increase of 
901 cars over the previous week, and of 17,938 cars 
over the similar week of 1939. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 10444c. against 1053¢c. the close on 
Thursday of last week. May corn closed yesterday 
at 5614c. against 565¢c. the close on Thursday of 
last week. May oats at Chicago closed yesterday at 
41ic. against 413¢c. the close on Thursday of last 
week. 

The spot price for cotton here in New York closed 
yesterday at 10.79c. against 10.84c. the close on 
Thursday of last week. The spot price for rubber 
closed yesterday at 18.19c. against 18.50c. the close 
on Thursday of last week. Domestic copper closed 
yesterday at 1114c. to 1114c., the close on Thursday 
of last week. In London the price of bar silver 
closed yesterday at 20 7/16 pence per ounce against 
20 11/16 pence per ounce the close on Thursday of 
last week, and spot silver in New York closed 
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yesterday at 3434c., the close on Thursday of last 
week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.5234 against 
$3.7234 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 2.00%4c. 
against 2.111%¢. the close on Friday of last week. 


European Stock Markets 

ee and irregular movements were reported 

this week on stock exchanges in the leading 
European financial centers. After the long Easter 
holiday, business was resumed quietly at London, 
Paris, Amsterdam and Berlin, with tension regard- 
ing the war developments unrelaxed. It was recog- 
nized everywhere that the Allies and Germany are 
equally at a loss whether to make war or to make 
peace, and in the prevailing uncertainty traders and 
investors obviously preferred the sidelines. The 
French Cabinet crisis subdued the London market 
early in the week, but when it appeared that France 
would continue to stand by its Ally, the British 
market recovered. Gilt-edged issues held at former 
levels on the London Stock Exchange, and home in- 
dustrial stocks also were fairly steady. Some inter- 
est was taken in American securities, after the $1 
dividend declaration by U. 8S. Steel. Dealings on 
the Paris Bourse were quiet throughout, with the 
tone steady to firm. Demand for securities in- 
creased somewhat on the Paris market when 
Premier Reynaud took a firm stand for vigorous 
action in the war. The Amsterdam market was un- 
settled in the opening session of the week, Tuesday, 
but regained most of its losses in subsequent trad- 
ing. The Berlin Boerse reported a firm tone in all 
sessions, but variations were small. Trade rela- 
tions of the European countries are being unsettled 
more and more by the great conflict, and a good 
dleal of market discouragement is occasioned thereby. 


Welles Returns 

gare aa oie a strict diplomatic decorum, 

Under-Secretary of State Sumner Welles ar- 
rived at New York on Thursday, en route to Wash- 
ington after haying gathered information for Presi- 
dent Roosevelt and Secretary of State Cordell Hull 
as to the present state of affairs in Europe. Mr. 
Welles traveled on the Italian liner Conte di Savoia, 
which was held by the British for some hours at 
Gibraltar while an unsuccessful search was made 
for a mythical German passenger. On his arrival 
the Under-Secretary parried all questions with 
diplomatic ease and promptly proceeded to Wash- 
ington, where he immediately conferred at length 
with the President and his Departmental superior. 
At the White House it was stated in advance that 
no comment would be forthcoming during the day 
regarding the findings submitted by Mr. Welles, and 
press representatives were urged to avoid specula- 
tion. It is still obvious, however, that the mission 
could not have been simply one of “fact-finding,” 
for the American Embassies in the four capitals 
visited are quite capable of supplying all available 
information. The real intent of Mr. Roosevelt in 
sending Mr. Welles abroad thus remains to be dis- 
closed. 

American neutrality, meanwhile, seems to be limp- 
ing along in a haphazard fashion which gives much 
concern to those really anxious to avoid measures 
leading to involvement in the European conflict. 
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The problem of supplying latest types of American 
combat airplanes to the Allies was debated at great 
length in Washington, and restrictions were removed 
early this week. Whether some important American 
military “secrets” also will be divulged remains to 
be seen. Washington disclosed on Tuesday that 
British trade authorities have decided to curtail im- 
ports of American cotton in an endeavor to conserve 
their foreign exchange resources, this measure being 
entirely in keeping with many previous steps. It ap- 
peared, Thursday, that an American airplane found 
it necessary to halt at Bermuda on a return flight 
from Europe. The British authorities promptly 
seized for examination some 80,000 letters on the air- 
plane, notwithstanding the resentment occasioned in 
America by previous measures of this nature. Brit- 
ish interference with our mails had provoked a de- 
cision to eliminate Bermuda as a port of call for the 
trans-Atlantic clippers. 


European Warfare 


D typi seven months have elapsed since the 
great European war between the Anglo- 
French Allies and the German Nazi Reich began, 
but there is still no definite indication of the man- 
ner in which the conflict will reach a decisive stage. 
Throughout Europe the feeling prevailed, this week, 
that intensification of the war, by one means or an- 
other, cannot be long delayed. The unfortunate re- 
sult of the Russo-Finnish conflict continued to echo 
in Britain and France, particularly, but also in 
many neutral countries. The fall of the Daladier 
Cabinet in France was nearly followed by a similar 
fate for the regime headed by Paul Reynaud, which 
was sustained on its first test by a single vote. 
Growing unrest in Britain with the conduct of the 
war was reflected in many ways, and demands for 
peace were among them. All signs point, however, 
to an increasing determination of the Allied Gov- 
ernments to carry the conflict to a successful con- 
clusion. With the advance of better weather there 
was, indeed, somewhat more activity in the air and 
on the high seas, but whether this reflected a cal- 
culated policy or merely a greater opportunity could 
not be determined. On the Western Front, mean- 
while, the huge Allied and German armies continued 
to repose in their Maginot and Limes fortifica- 
tions. 

Diplomatic aspects of the European struggle were 
far more significant than the strictly military 
moves. Since the Finns found it necessary to ac- 
cept the harsh terms meted out by Russia, unrest 
in Britain and France has tended steadily to mount. 
It is in France, typically enough, that the uncer- 
tainty is most apparent. Resignation of the Dala- 
dier regime last week, owing to abstentions by some 
300 Deputies, possibly was intended as a political 
maneuver, designed to bring M. Daladier back to 
power with greater Parliamentary support. But 
the maneuver actually resulted in the selection of 
Paul Reynaud to head a successor regime, and M. 
Reyand was accorded a majority of only a single 
vote when he outlined a policy of “arousing, gather- 
ing and directing all energies of France in order to 
win” the war. Undaunted by this narrow escape, 
the energetic Premier promptly deliberated on in- 
tensification of the conflict, and over the last week- 
end a number of Deputies decided to change their 
votes, so that the official count was more fayorable 
than the first tabulation. 
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In England, dissatisfaction over the conduct of 
the war seemed to develop more slowly, but it also 
lasted longer. There was a general expectation that 
changes would be effected in the British Cabinet, 
and this view still prevails. Early this week a defi- 
nite and pronounced “end-the-war” movement was 
reported in London dispatches, with the Easter sea- 
son possibly contributing to the sentiment. Smaller 
Laborite factions seemed to take the lead in that 
direction. German propaganda was held largely re- 
sponsible for the peace agitation by some London 
observers, but there were reflections of the trend 
which could hardly be attributed to German radio 
speakers and other Reich propagandists. The Brit- 
ish novelist, H. G. Wells, declared on Thursday that 
the Chamberlain Cabinet is “grossly incompetent,” 
and he likened the trust of the British people in 
their government to the German faith in Herr Hit- 
ler. The aggressive tone and spirit of the new 
French leadership mollified the British critics to 
some degree, on the expectation that a general in- 
tensification of the conflict would follow. 

Great and costly attacks on the Western Front 
were regarded as highly unlikely, regardless of the 
unrest, and there were signs pointing ever more 
clearly to a broadening of the warfare in Eastern 
Europe. The neutrals in the Balkans were already 
apprehensive because of the Hitler-Mussolini con- 
ference last week, and their anxieties increased as 
the British and French deliberated on policy. In 
his Ministerial declaration, M. Reynaud referred 
openly to the “treason” of Soviet Russia. It was 
made known at Mcscow, early on Wednesday, that 
Jacob Suritz, the Russian Ambassador to Paris, had 
been recalled at the request of the French Govern- 
ment, which took exception to a telegram of con- 
gratulations sent by the Ambassador to his own 
Government after the Finns capitulated. An open 
breach in Franco-Russian relations was held pos- 
sible, and Britain seemed to be moving at least ten- 
tatively in the same direction when ships of the 
Soviet Union were taken into Hong Kong and held 
there. Also significant was evidence that the 
Mauretania and Queen Mary, the great British 
luxury liners which sailed from New York last week, 
were proceeding to the Pacific, where they prob- 
ably will be used as troop transports from Aus- 
tralia to the Near East. These moves carry the 
suggestion of strokes against the Russian supply 
lines for the Reich, which in turn would mean a 
second war area centering around the Black Sea. 

Meanwhile, the economic warfare conducted by 
the Allies against Germany was continued on more 
stringent lines, involving neutrals in all parts of 
Europe. British submarines appeared off the Nor- 
wegian coast and torpedoed at least two German 
merchant ships engaged in the ore trade between 
Sweden and the Reich. The British seizure of Rus- 
sian ships in the far Pacific was said in London to 
be merely a tightening of the blockade, for the Soviet 
craft were transporting materials from the United 
States to Vladivostok which the British thought 
were destined for Germany. It was made known 
in London, Thursday, that all British diplomatic 
representatives in Southeastern European countries 
had been called home to the British capital for con- 
sultations. This was regarded as the beginning of 
a sterner “diplomatic” offensive by Britain in the 
Balkans and the Near East. A tightening of Anglo- 
French lines resulted, finally, from a further meet- 
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ing of the Supreme Allied War Council, in London, 
Thursday. The highest functionaries of both Gov- 
ernments attended the meeting, at which agreement 
was reached that only by mutual decisions will any 
move toward peace be made. After conclusion of 
the war, moreover, the two Governments will main- 
tain a “community of actions in all spheres,” for so 
long as may be necessary to safeguard their se- 
curity. Also included in the official summary of 
the meeting was a notation that the Allies now have 
decided upon a future course of action. This was 
generally interpreted as foreshadowing greater 
Allied war activity. 

Actual fighting between Germany and the Allies 
was much along previous lines, but on a somewhat 
more active scale. The great Western Front was 
the scene of heavier artillery fire and more numer- 
ous airplane dog-fights. No large-scale develop- 
ments occurred, however, in the “no-man’s land” 
between the Maginot and Limes lines. The most 
spectacular event at sea was the appearance of Brit- 
ish submarines on the route of the German ore 
ships, two of the German vessels being sent to the 
bottom before a cautious withdrawal by the Reich 
of its merchant craft. Several British warships 
were sighted off the Norwegian coast, and London 
made no secret of its desire to entice the German 
fleet out to battle. German submarines also were 
active, and a sensation was caused, Wednesday, by 
the torpedoing of a Norwegian ship in the British 
control port of Kirkwall. German airplanes in- 
creased their bomber attacks on convoyed ships, ac- 
cording to reports available yesterday. Both Brit- 
ish and German airplanes engaged in extensive 
flights near and over the opposing territory, and it 
appears that scant regard was paid in some in- 
stances to the rights of neutrals. A German sub- 
marine stranded on the coast of Norway, Thursday, 
and the crew promptly was interned. A British 
bombing airplane was shot down by Netherlands 
fighting airplanes on the same day. 


Nervous Neutrals 


HROUGHOUT neutral Europe much apprehen- 
sion prevailed this week regarding a possible 
intensification of the Allied-German war in a man- 
ner designed to involve peaceful countries and 
establish two fronts in the great conflict. The 
popular reaction to the Russian defeat of Finland 
was especially indicative in England and France. 
Not only was the Russian Ambassador to France 
recalled, Wednesday, at the insistence of the French 
Government, allegedly because Ambassador Jacob 
Suritz sent to his own government a telegram dis- 
tasteful to Paris, but open talk was heard in the 
British and French capitals about a full break with 
the Soviet Union and enlargement of the war. The 
new French Premier, Paul Reynaud, spoke in his 
ministerial declaration, late last week, of “Russian 
treason.” London dispatches of last Sunday main- 
tained that war against Russia would be preferred 
by Great Britain to any Russo-German move which 
might swing Rumania into the German economic 
orbit. British seizures of Russian merchant ships 
in the Pacific also bear out the general tendency, 
which may lead to a conflict in the Near East 
aimed at the cutting of Russian oil and other sup- 
plies to the Reich. 
If intensification of the war takes the form of 
active strife between the Allies and Russia, it is 
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clear that some real neutrals will be involved, and 
Italy is the first country to come up for considera- 
tion. The ability of Italy to close the Mediter- 
ranean possibly was one subject discussed at the 
Brenner Pass, early last week, by Chancellor Hitler 
and Premier Mussolini. That meeting occasioned 
intimations from Berlin of an important diplo- 
matic move in the Balkans, but nothing of this 
nature so far has developed. In the meanwhile, 
however, pressure has been increased by both sides 
in order to induce the Balkan countries to side 
economically with either Germany or the Allies. 
For some neutrals, such as Rumania, this is a peril- 
ous matter. That the Germans are attaining a 
measure of success in their efforts to obtain greater 
Rumanian supplies was admitted in Bucharest, 
early this week. But counter moves by the Allies 
are indicated in a London announcement, Thursday, 
that all British diplomatic representatives in 
Southeastern Europe are to report at London for 
consultations. The Hungarian Premier, Count 
Paul Teleki, conferred in Rome over the last week- 
end with Italian officials, but the substance of 
these conversations has not been disclosed. It is 
indicated in Rome reports, on the other hand, that 
the status quo will be maintained in the Balkans. 
For the Northern European neutrals, problems 
arising from the great war also are becoming in- 
creasingly vexatious. British forays against Ger- 
man ore ships using the territorial waters of Nor- 
way occasioned a protest by the Norwegian Govern- 
ment to London, last Monday, but the Birtish view 
was held to be anything but sympathetic. In Paris 


it was proclaimed that the inability of a neutral 
to enforce respect from one belligerent gives the 


other belligerent the right to take measures. The 
position was clouded additionally, Thursday, when 
the Norwegians acted briskly against a real Ger- 
man breach of their neutrality. A Nazi submarine 
grounded in Norwegian waters and the crew 
promptly was interned, notwithstanding a German 
protest. The aerial activities of the belligerents are 
providing still more headaches for the small neutral 
States of Europe. Copenhagen reported last Satur- 
day the appearance of an airplane with Allied 
markings which machine-gunned promenading 
Danes in Jutland and then disappeared. A Nether- 
lands military airplane shot down a British bomb- 
ing airplane, Thursday, over Dutch territory. 


Finland 


UIETLY and steadily the peace terms imposed 

by Russia upon Finland in the settlement of 
March 13 are being placed in effect, and the small 
country is finding itself in much the same position 
with respect to its huge neighbor as Latvia, Estonia 
and Lithuania found themselves. The outside 
world, however, shows signs of remembering Fin- 
land and of aiming to right the wrong committed 
by the Kremlin. The last of the immediate Rus- 
sian demands was carried out last Saturday, at 
Hangoe, when that important base at the mouth of 
the Gulf of Finland was turned over to Russian 
forces under lease. Thick ice on the water pre- 
vented the dispatch by the Russians of the imposing 
array they reputedly desired to send to Hangoe, 
but it is understood that a garrison of 5,000 men 
will occupy the 100 square miles of the base eventu- 
ally. Formal representations apparently were 
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made by the Russians, early this week, that they 
were unable to obtain food, water and electric 
power from Finland for the Hangoe base, but this 
incident doubtless will be adjusted without much 
trouble. Only the rail transportation portions of 
the Russo-Finnish agreement now remain to be ful- 
filled, and a good deal of time necessarily must 
elapse for such measures to reach their conclusion. 

As the doughty Finns started their long and ardu- 
ous task of reconstruction, they may conceivably 
have gained a little encouragement from a speech 
which Lord Halifax, the British Foreign Secretary, 
delivered last Sunday. “When our victory has been 
won,” the British spokesman said, “Finland will 
inevitably share in the benefits which will spring 
from the establishment of that lasting and righteous 
peace which the British Prime Minister and the 
President of the United States both have declared 
to be the only peace which is possible.” The prac- 
tical Finns gave no sign, however, of having noticed 
this vague promise. Instead, they suggested on 
Tuesday that Germany may well become the best 
customer of their small country, owing to the exi- 
gencies of war-time transportation and the Reich 
needs for Finnish wood products and metals. The 
hope also was expressed in Helsinki, according to a 
United Press dispatch, that trade can now be re- 
sumed with the United States, Belgium and Hol- 
land. Of some interest are belated eye-witness 
accounts of the Russo-Finnish war by press corre- 
spondents, who now are able to disregard censor- 
ships. These reports suggest that the Russians 
conducted an able offensive in the sweeping opera- 
tions which began Feb. 1, notwithstanding some 
bungling and wastage of man-power. For a correct 
estimate of the part which Russia now is playing 
in the general European game, these reports are 
significant. 

As one factor in the immense reconstruction prob- 
lem faced by Finland, the Cabinet of the country 
was reconstructed, Wednesday, with Dr. Risto Ryti 
continuing as the Premier. The principal change 
was the substitution of Professor Rolf J. Witting 
in the Foreign Affairs post for Vaino Tanner, who 
held the office throughout the trying period of the 
war and the peace settlement. Finance Minister 
Mauno Pekkala was retained in the Finance Min- 
istry, which promises to be a highly important 
office, since loans for reconstruction from foreign 
countries are to be requested. Dr. Tanner was 
named Minister of Food and Supply, which also is 
sure to prove a difficult and worthy office. “Our 
country is mutilated, and this is a matter that we 
mourn,” said President Kyosti Kallio, in an ad- 
dress concerning the ministerial changes. “But the 
Finnish people are alive to their duties, and our 
independence and our heroic army still exist. These 
are the foundation stones on which we shall con- 
tinue to build our future.” The Parliament held 
its first post-settlement session late on Wednesday, 
and heard Premier Ryti outline the program which 
now will be followed. Internal reconstruction and 
a foreign policy of peace and neutrality will be 
the keystones on which Finland will build, he indi- 
cated. Not only will Finland endeavor to regain 
all her losses, within her new borders, but efforts 
will be made to increase useful production beyond 
anything previously achieved, said the Premier of 
the remarkable Finnish nation. 
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China and Japan 


APANESE authorities will attempt today to give 
J a new direction to their “China incident” by 
inaugurating at Nanking a new puppet-regime 
headed by the renegade Nationalist Chinese, Wang 
Ching-wei, who formerly held high office in the real 
Nationalist Government of China. The expedient 
may occasion a better feeling among the Japanese 
people regarding the long-continued war in China, 
for the Japanese press is controlled in the typical 
manner of totalitarian States. For the outside 
world, however, the inauguration of the Wang 
regime is of no more significance than was the 
establishment of the Peiping puppet-regime. Nor, 
it appears, is the great area of China still uncon- 
quered by the Japanese militarists likely to be im- 
pressed. All accounts agree that the real National- 
ist regime headed by Generalissimo Chang Kai- 
shek will calmly continue its opposition to the 
Japanese invaders. Reports of battles in various 
portions of China show clearly that the real strug- 
gle continues, even though the Japanese no longer 
are intent upon enlarging the area of conquest. 
Even some coastal cities are held feebly by the 
Japanese, according to reports made available this 
week. - The drain occasioned upon Japanese re- 
sources was indicated, Tuesday, by the termination 
of the Tokio Diet session, which voted a budget of 
no less than 10,633,000,000 yen, much of it for prose- 
cution of the war against China. In the closing 
sessions of the Diet, Foreign Minister Hachiro 
Arita expressed regret over the inability of the 
United States to understand the Japanese attitude. 
Mr. Arita also gave the impression that he is fully 
cognizant of the eventual outcome of the European 
war, but he failed to enlighten the Diet as to the 
winner. 


Canadian Elections 


WO months after dissolution of the Canadian 
Parliament new elections were held in that 
Dominion, Tuesday, and they resulted in a sweep- 
ing victory for the Liberal regime headed by Prime 
Minister W. L. Mackenzie King. The campaign was 
waged largely on the issue of prosecution of the 
war with Germany. Returns possibly were influ- 
enced to a slight degree by harsh weather con- 
ditions, but even these could detract but little from 
the hearty support apparent for the Prime Minis- 
ter and his party associates in the balloting. The 
soldier vote remains to be counted, and this may 
take some weeks. But the men in uniform cannot 
change the general results, no matter how they 
voted, for Mr. Mackenzie King emerged with the 
greatest triumph of his political career. Even the 
record support given the Liberals in the 1935 elec- 
tions was exceeded in the voting on Tuesday, and 
the regime will have an enlarged majority in the 
Parliament. According to present indications, 
Mr. King will be able to count upon a clear ma- 
jority of 125 or more over all opposition groups 
combined, or 25 more than he had in the previous 
Parliament. Even the leaders of the Conservatives 
lost their seats, in some instances. But Canadian 
affairs cannot be regarded as entirely satisfactory, 
despite the national electoral trend. In local ballot- 
ing in Alberta Province, where “social credit” is the 
issue, proponents of that particular form of eco- 
nomic nonsense late last week retained their hold on 
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the Provincial regime. The financial affairs of the 
Province have been chaotic for years, owing to the 
social credit doctrines which Prime Minister Wil- 
liam Aberhart attempted unsuccessfully to apply, 
but the vague appeal of the group to the electorate 
has diminished but little. 


Mexican Expropriation 


LIGHTLY more than two years after Mexico ex- 
S propriated on flimsy pretexts American and 
British oil properties valued at approximately 
$450,000,000, the Mexican tendency to seize foreign- 
owned lands again made its appearance this week. 
That the Mexican action with respect to the oil 
lands was contrary to all ordinary concepts of in- 
ternational law has been made evident. Only 
prompt and adequate compensation could justify 
such high-handed action, and not even a basis for 
compensation has been laid down in the oil matter, 
cbviously because Mexico is unable to pay. This, 
however, did not deter the Mexican Government 
from voiding the titles of three American corpora- 
tions to some 1,500,000 acres of land in the State 
of Chiapas, devoted largely to the production of 
chicle. 

“This time the Mexican Government varied 
its method of attack,” a Mexico City dispatch to the 
New York “Times” said on Tuesday. “It claims 
to have found a flaw in the original land grant 
made in the last century by the late President, 
Porfirio Diaz.” The Mexican contention, according 
to the report, is that the corporations never were 
legal owners of the lands, although they have been 
in undisputed possession for periods of 35 to 40 
years. The State Department in Washington in- 
terested itself in the matter sufficiently to obtain 
a stay of 30 days, but the Department is notoriously 
lax in the protection of United States interests in 
Latin America, and not much can be hoped for 
from such measures. It is interesting to note that 
our Treasury continues to buy Mexican silver at 
inflated levels, at the very moment when Mexico 
“expropriates” the property of American citizens 
held under titles running back for decades. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 


banks. Present rates at the leading centers are 
shown in the table which follows: 
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Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Thursday were 1 1-32%, as against 

1 1-32% on Friday of last week and 1 1-32@1 1-16% 

for three-months’ bills, as against 1 1-32@1 1-16% 

on Friday of last week. Money on call at London 
on Thursday was 1%. 
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Bank of England Statement 

HERE was a further expansion of £2,466,000 in 

the Bank’s note circulation in the week ended 
March 27, bringing the outstanding to £543,106 ,000, 
compared with £481,986,595 a year ago. Customa- 
rily there is a decline in circulation in the week follow- 
ing Easter, but the rise in the present instance is 
probably associated with the approaching month-end. 
Since Feb. 21 currency outstanding has increased 
steadily and the total increase in the period now 
amounts to £13,131,000. As the current rise in cir- 
culation was attended by a small loss of £25,752 in 
the Bank’s nominal gold holdings, a decrease of 
£2,492,000 in reserves resulted. 

Public deposits dropped £6,341,000 from the high 
level of a week ago, but there was not a corresponding 
rise in other deposits which increased only £280,015. 
Public deposits now total £43,143,000 compared 
with £21,774,470 a year ago. Other deposits consist 
of bankers’ accounts which fell off £150,937 and other 
accounts which rose £430,952. Government securi- 
ties rose £550,000 while other securities fell off 
£4,102,263. Of the latter amount £1,123,790 was 
from discounts and advances and £2,978,473, from 
securities. The reserve proportion rose a little to 
21.8% from 21.4% a week ago. No change was 
made in the 2% Bank rate. Below we show the 


different items for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Mar. 31, 
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Revaluation of the Bank's gold (at 27.5 mg gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nov. 17, 1938; prior to 
that date and from June 30, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per franc; previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 
the franc. The present value is 23.34 mg. gold to the franc. 


Bank of Germany Statement 


HE quarter-month statement of the Bank dated 
March 23 showed a decline in note circulation 

of 29,506,000 marks, which reduced the total out- 
standing to 11,526,232,000 marks. Notes in cir- 
culation during the last quarter of February rose to 
a record high of 11,877,237,000 marks, compared 
with 7 463,727,000 marks the third quarter of March 
a year ago. Gold and bullion fell off 270,000 marks 
to a total of 77,451,000 marks and bills of exchange 
and checks 66,011,000 marks to a total of 11,555,- 
062,000 marks. The proportion of gold to note 
circulation remained unchanged at 0.67%, com- 
pared with 0.65% (the lowest on record):the two 
previous quarters and 1.03% a year ago. Below 
we furnish the different items with comparisons for 


previous years: 
REICHSBANK’'S COMPARATIVE STATEMENT 
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coin and bullion.” 
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New York Money Market 


ULL conditions prevailed this week on the New 
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Bank of France Statement 

HE statement of the Bank for the week ended 

March 21 showed a decline in note circulation 
of 505,000,000 frances, which reduced the total out- 
standing to 154,943,000,000 francs, compared with 
the record high, 156,150,385,560 frances three weeks 
ago and 115,922,329,625 francs a year ago. The 
Bank’s gold holdings and temporary advances to 
State remained unchanged, the former at 84,613,- 
667,810 frances and the latter at 20,349,990,139 
francs. Balances abroad, and creditor current ac- 
counts gained 6,000,000 francs and 573,000,000 
frances, while French commercial bills discounted, 
and advances against securities dropped 38,000,000 
franes and 39,000,000 francs respectively. The pro- 
portion of gold to sight liabilities is now at 49.60%, 
compared with 62.50% last year. Below we show 
the various items with comparisons for previous years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 
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York money market, and rates were un- 
changed in all departments. Only the usual small 
amount of business was done in bankers’ bills and 
commercial paper. The Treasury sold on Monday a 
further issue of $100,000,000 discount bills due in 
91 days, and awards were either at or above par, 
indicating costless borrowing because of the tax 
situation in certain Middle Western States. Call 
loans on the New York Stock Exchange held to 1% 
for all transactions, while time loans again were 
114% for maturities to 90 days and 114% for four 
to six months’ datings. 


New York Money Rates 


baggage in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 114% for four to six months’ 
maturities. The market for prime commercial paper 
continued moderately active this week, there being 
very little change in the volume of business over 
the preceding week. Ruling rates are 2#2@1% for 
all maturities. 
Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown only moderate activity this week. as 
prime bills have been in light supply. There has 
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to Sta 
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been no change in rates. 
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* Figures as of Feb. 29, 1940. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 
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by the Federal Reserve Bank of New York for 
bills up to and including 90 days are 4% bid and 
7-16% asked; for bills running for four months, 


9-16°% bid and 44% asked; for five and six months, 
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°2% bid and 9-16% asked. The bill buying rate 
of the New York Reserve Bank is 1% for bills 
running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 
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* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Louis. 


Course of Sterling Exchange 


TERLING exchange in the free market continues 
S nervous and irregular. The undertone is very 
easy and trading is extremely limited. The market 
has been further curtailed during the past two weeks 
by reason of the Easter holidays. Most European 
houses are closed at this season. The range for 


sterling this week has been between $3.44 and 
$3.7234 for bankers’ sight bills, compared with a 
range of between $3.70 and $3.7714 last week. The 
range for cable transfers has been between $3.4434 and 
$3.7274, compared with a range of between $3.7034 


and $3.7734 a week ago. 

The official rates fixed by London are as follows: 
New York cables, 4.021%4-4.0314; Paris checks 
17614-17624 (2.2883 cents buying); Amsterdam, 
7.53-7.58; Canada, 4.43-4.47; Australia, 3.2150- 
3.2280; New Zealand, 3.2280-3.2442. Berlin is not 
quoted. Italian lire are unofficially quoted in London 
at around 77.50. 

The outstanding feature of the market this week 
was the severe decline in quotations in the free 
market which began on Monday. The European 
markets were closed, but sterling was offered in such 
quantity in the free market, without takers, that 
sterling cable transfers registered a low of $3.6814, 
the lowest since April, 1933. With the general opening 
of all markets on Tuesday, European and South 
American offerings of sterling became so excessive 
that cable transfers in New York dropped to a low 
of $3.52. There was practically no demand. 

This was the first time since April 17, 1933 that 
so low a quotation for sterling was seen in the New 
York market. At that time suspension of the gold 
standard in the United States was just beginning 
to drive up the British pound and other foreign 
currencies as the dollar fell. 

The current break in sterling was the widest since 
the beginning of hostilities last September. It 
occurred as the new exchange regulations announced 
on March 9 by the British authorities came into 
effect. The new ruling was effective as of March 25, 
Easter Monday, and therefore was not registered 
in the market until the following day. 

Now that free market sterling can no longer be 
used to pay for key exports from Great Britain and 
the overseas Dominions such as rubber, tin, jute, 
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jute products, whiskey, and furs, so far as the United 
States and many other nations are concerned, the 
demand for free market sterling is only a shadow of 
the demand prior to March 9. Only a few weeks ago 
the New York market probably could have absorbed, 
without much difficulty, a volume of orders such as 
appeared this week. 

On March 9 the British Defense (Finance) regu- 
lations were amended by an Order-in-Council re- 
quiring the export of certain goods from the United 
Kingdom to specified countries to be paid for in 
stipulated currencies at the official exchange rates. 
Formerly they could be bought with free sterling. 
The net effect of these regulations was to remove 
from the market a major part of the former sterling 
demand. 

Payment for the goods, principally those enum- 
erated above, must be made in belgas, guilders, 
Netherlands East Indian guilders, Swiss frances, and 
United States dollars. The countries to which these 
regulations apply are: North and South America, 
with the exception of British and French possessions 
and Argentina (Uruguay was also exempted in a 
Jater order); Philippine Islands and all United 
States possessions, Belgium, Belgian Congo, Nether- 
lands and Netherlands East Indies, and Switzerland. 
Similar requirements were imposed on shipments of 
jute and jute manufactures and rubber from India, 
rubber from Burma, and rubber, tin, and smelted 
metal from the Colonies. Any shipments made after 
March 25 on contracts entered into before March 9 
may be paid for in free sterling until June 9. 

It is believed in foreign exchange circles that many 
importers of the specified items who made contracts 
prior to March 9 have postponed buying their ex- 
change in an attempt to obtain cheaper sterling. 

The low registered on Tuesday indicated a decline 
of 51% cents below the official sterling selling quo- 
tation of $4.0314. The low for the pound on April 19, 
1933, when the United States placed an embargo 
on gold exports, was $3.46144. There were then no 
restrictions on the uses to which sterling bought in the 
New York market could be put. Before the outbreak 
of the present war sterling cable transfers averaged 
around $4.60, as in August, when between the 
25th and 28th, the rate dropped from 4.60 to 4.12, 
when London was confronted by a flow of war-fearing 
funds to this side. 

As was to be expected, the French franc, which is 
linked to the pound, had a corresponding decline, 
falling to a low on Tuesday of 1.993 cents, to close 
at 2.0014 cents. The frane quotation merely reflected 
the decline in sterling. The drop in the france carried 
it close to the historic low of 1.96 cents in New York 
recorded on July 20, 1926, at the height of the post- 
war French inflation. The 1926 quotation, however, 
was in gold dollars, while Tuesday’s rate was in 
paper dollars. Tuesday’s low of 1.9934 was equal to 
1.1734 cents in terms of the former gold dollar. 

The weakness in the pound continued throughout 
the week, greatly accentuated on Wednesday last, 
when, under the pressure of offerings chiefly in 
Europe and South America and overwhelming the 
thin demand in New York, sterling broke to a low of 
$3 .4434, the lowest since April 15, 1933. 

This level represented a net decline of 5834 cents 
from London’s official selling quotation of $4.031%. 

The French france, pulled down by the pound, its 
monetary partner, fell in Wednesday’s trading to 
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the lowest level at which the unit had ever been 
quoted in the New York market. At the extreme 
low for the day, 1.9534 cents, the franc compared 
with the previous record low of 1.96 cents established 
on July 20, 1926. It was at that time that the French 
inflation was halted by the first signs of French 
political and financial stability with a gradual re- 
covery and stabilization at 3.92 cents two years later. 

In terms of gold the value of the franc is still lower 
than at the period of post-war French inflation, as 
current quotations in New York are in terms of the 
devalued 59.06-cent paper dollar. 

The severity of the present drop in sterling is in- 
dicated by the fact that on Feb. 25, 1939 the pound 
registered a high for the month of $4.69'%, and on 
Sept. 15, 1939 shortly after the outbreak of the war, 
the low was $3.73, while in February of this year the 
range for cable transfers was between $3.9234 and 
$3 .993,. 

The present ruling rates for the pound seem to 
have attracted attention in Washington where, 
according to press dispatches of March 27, adminis- 
tration officials indicated that employment of cur- 
rency depreciation practices outlawed by the tri- 
partite monetary agreement and by the reciprocal 
trade agreements to stimulate export trade of bellig- 
erents to the United States would not be tolerated. 
However, it is clear that the above agreements have 
only a nominal existence as they have not been 
practically effective since the outbreak of the war. 

At the present time more than 80 of the world’s 
commercial international ports work under numerous 
constantly changing exchange restrictions and under 
import and export regulations in varying degrees 
adverse to international trade. 

The London price for gold, the Bank of England’s 
buying price, continues at 168s. per ounce. Open 
market money rates continue easy and unchanged 
from last week. Call money against bills is available 
at 34%. Two- and three-months bills are 1 1-16%, 
four-months bills 114°, and six-months bills 1 3-16%. 

Canadian exchange continues to be influenced by 
the action of sterling. However, the unit did not 
follow the pound in its severe decline this week 
except momentarily, and at no time did it reflect the 
full extent of the fluctuations in sterling. 

The New York Bankers Foreign Exchange Com- 
mittee announced on March 27 the receipt of advices 
from Canada as follows: 

“Existing practice of providing foreign exchange 
for Canadian notes and gold received from abroad 
terminates with shipments in transit not later than 
midnight Saturday, March 30. Thereafter Canadian 
notes and coin are in the same position as Canadian 
deposits, namely, freely usable and transferable by 
non-residents, but not eligible for foreign exchange 
at official rates.” 

Montreal funds ranged during the week between a 
discount of 1914% and a discount of 18%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended March 20, 1940: 


GOLD EXPORTS AND IMPORTS, MARCH 14 TO MARCH 20, 





INCLUSIVE 
Imports Exports 
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Imports Exports 
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GS Sal go hit cs Che tig 25 ee it 32,879,246 $12,828 
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|. ES ye gee De ee Fanck.’ 1,915 
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* Chiefly $101,906 Nicaragua, $134,297 Mexico, $165,116 Ecuador, 
$696 ,136 Philippine Islands, $128,043 Australia, $285,771 British Oceania. 

Gold held under earmark at the Federal Reserve banks was increased 
during the week ended March 20 by $20,123,294. 

The latest monthly report of the Department of Commerce showed that 
a gold was held under earmark for foreign account as of 
Feb. 29. 

The current issue of the ‘‘Monthly Review’ of the Federal Reserve 
Bank of New York estimated that at the end of March $1,300,000,000 
gold was held under earmark. 


Referring to day-to-day rates sterling exchange on 
Saturday last moved under Friday’s average in 
listless trading. Bankers’ sight was $3.71@$3.7234; 
cable transfers $3.7114@$3.727%. On Monday, 
sterling was off sharply in a dull market. Most 
European business houses were closed in observance 
of Easter Monday. The range was $3.68@$3.7114 
for bankers’ sight and $3.6814@$3.711%4 for cable 
transfers. On Tuesday sterling was again off sharply. 
Bankers’ sight was $3.5134@$3.64; cable transfers 
$3 .52@$3.6434. On Wednesday sterling registered 
extreme lows and was in slight demand. Bankers’ 
sight was $3.4414@$3.563; cable transfers $3.4434@ 
$3.56°,. On Thursday the pound made a marked 
recovery but the tone of the market was unchanged. 
The range was $3.50!4@$3.61 for bankers’ sight and 
$3 .50!14@$3.6114 for cable transfers. On Friday the 
sterling market presented no new trends. The range 
was $3.52@$3.5914 for bankers’ sight and $3.5244@ 
$3.5914 for cable transfers. Closing quotations on 
Friday were $3.52'% for demand and $3.5234 for 
cable transfers. Commercial sight bills finished at 
$3.5b14, 60-day bills at $3.50, 90-day bills at 
$3.50, documents for payment (60 days) at $3.50%, 
and seven-day grain bills at $3.50. Cotton and 
grain for payment closed at $3.51. 


Continental and Other Foreign Exchange 
HE French franc situation presents no new 
features from recent weeks. The extreme 
fluctuations recorded by the franc in the New York 
free market this week are fully discussed above 
in the review of sterling exchange and, as explained 
there, the drop in the france merely reflected the 
changes in sterling, to which the franc is linked by 
official Anglo-French agreement. 

Italian lire have for a long time been held steady by 
the Roman control at 5.05 cents. This week the unit 
showed no change and was not apparently in the 
least influenced by the wild sterling-franc quotations 
in New York. 

Belgian currency continues to display the firmness 
which has characterized the unit for the past few 
weeks.- While spot belgas have been ruling in the 
free market between 17.01 and 17.07 cents as com- 
pared with par of 16.95, the discount on future belgas 
rules around 25 points below the spot rate for 90 days. 

The London check rate on Paris closed on Friday 
at 176.50@176.75, against 176.50@176.75 on Friday 
of last week. In New York sight bills on the French 
center finished at 2.00 and cable transfers at 2.0014, 
against 2.11 and 2.114%. Antwerp belgas closed at 
17.0814 for bankers’ sight bills and at 17.08% for 
cable transfers, against 17.0314 and 17.03%. Italian 
lire closed at 5.05 for bankers’ sight bills and at 
5.05 for cable transfers, against 5.05 and 5.05. 
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Berlin marks” areJnot quoted in New York, nor is 
exchange on Czechoslovakia or on Poland. Exchange 
on Bucharest closed at 0.50 (nominal), against 0.50 
(nominal). Exchange on Finland closed at 1.90 
(nominal), against 1.80 (nominal). Greek exchange 
closed at 0.671% (nominal), against 0.70 (nominal). 
uals 
XCHANGE on the countries neutral during the 
war of 1914-1918 is steady and apparently un- 
affected by the sharp reaction in sterling. In the 
free market the Swiss franc and the Holland guilder 
showed practically no change in quotations from day 
to day during the past week. The Scandinavian 
currencies are likewise steady. For a long time 
Sweden has been consistently increasing its gold 
shipments to New York. Swedish gold exports to 
this side have averaged around $7,000,000 a week 
since Jan. 1 and in the week ended March 20 they 
were $24,391,675, mostly government bullion. 
Bankers’ sight on Amsterdam finished on Friday 
at 53.10, against 53.10 on Friday of last week; cable 
transfers at 53.10, against 53.10; and commercial 
sight bills at 52.95, against 52.90. Swiss francs 
closed at 22.43% for checks and at 22.43% for cable 
transfers, against 22.43 and 22.43. Copenhagen 
checks finished at 19.33 and cable transfers at 19.33, 
against 19.32 and 19.32. Exchange on Sweden 
closed at 23.84 for checks and at 23.84 for cable 
transfers, against 23.84 and 23.84; while checks on 
Norway finished at 22.73 and cable transfers at 
22.73, against 22.73 and 22.73. Spanish pesetas are 
nominally quoted at 10.00, against 10.15. 
peniiigtan 
XCHANGE on the South American countries is 
held steady by the official exchange controls 
and in the free markets of South America there,was 
hardly any response to the extreme variations in 
sterling in the New York market. The exchange 
position of the South American countries is greatly 
enhanced owing to the improvement in their export 
position. The amounts involved in the new trade 
agreement between Argentina and Japan are relatively 
small. Each country is to increase its purchases from 
the other by about $7,000,000. The total is less than 
1% of Japan’s entire export trade last year and less 
than 2% of Argentina’s total exports. It is less than 
3% of the United States exports to Japan and about 
10% of its exports to Argentina. 
Argentine unofficial or free market closed at 23.25 
@ 23.35, against 23.60@23.61 on Friday of last week. 
Brazilian milreis are quoted at 5.15, against 5.15. 
Chilean exchange is quoted at 5.17 (official), against 
5.17. Peru is nominally quoted at 18.00, against 
18.00. 
pentiieecete 
XCHANGE on the Far Eastern countries shows 
comparative steadiness in all centers. The price 
changes are unimportant. While most of the Far 
Eastern centers are allied to sterling, either legally 
or by exchange control, they seem not seriously to 
have reflected the decline in sterling in the current 
New York free market. The Japanese yen is pegged 


to the dollar at the rate of 23.46 cents. 

Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. Hongkong 
closed at 23.10, against 2314; Shanghai at 6.20, 
against 6.50; Manila at 49.80, against 49.80; Singa- 
pore at 475, against 4754; Bombay at 30.35, against 
30.25; and Calcutta at 30.35, against 30.25. 
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Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 11)4d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 






































Banks of—| 1940 | 1939 1938 1937 | 1936 
£ | £ £ £ £ 
England . - | *656.486| *129,998,979| 327,233,957, 314,645,760| 201,634,366 
France ...| 242,446.039| 295.815.871| 293,720,843, 347,628.740| 524.694.624 
Germany _.| 63.372.000| | 3.000.000| 2.521.900]  2.432:200| 2.576.400 
Spain _.._. ©63.667.000| 63,667,000, 87.323.000| 87.323,000| 90.117,000 
eee a23.400.000| 23.4005000| 25.232'000| 42.575,000| 42.575.000 
Netherlands) 85.278,000| 115.50€,000| 122'150,000| 76,630,000, 58,057,000 
Nat. Blg'm| 95.089,000) 89.086.000| 92.716.000| 104,403,000, 94,722,000 
Switzerland) 86,187,000, 110,936,000 76,300,000, 83,525,000| 48,145,000 
Sweden....| 50.872.000| 33,111,000, 26,323,000| 25,635,000, 23,893,600 
Denmark __|  6.505.000| 6.555.000, 0.542.000, 6.550,000| 6.554.000 
Norway ..-| 6,667,000, 8,222,000, 7.442.000] 6,603,000, _ 6,602,000 
Total week.| 664,139,525, 879,291,850] 1,067,549, 700) 1,097,950, 700) 1, 099,570,390 
Prev. week.’ 6361485.268' 907,432,687 1.075,965,534'1.098.826,879'1.100,908,205 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and sinee have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,29%,172 equivalent, however, to only 
about £656,486 at the statutory rate (84s. 1144d. per fine ounce), according to 
our calculations. In order to make current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we mee 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, "1938, latest figures ‘available. D Gold holdings of a 
Bank of Germany include * ‘deposits held abroad” and “reserves in foreign cur- 
rencies.”” c As of April 30, 1938, latest figure avaliable. Also first report sub- 
sequent to Aug. 1, 1936. ps = @q 

The value of gold held by the Bank of France was revalued with the statement 
of the Bank as of March 7, in accordance with the decree of Feb. 29, 1940, at the 
rate of 23.34 mg. gold 0.9 fine equals one franc; prior to the latest revalorization 
the value of the Bank’s gold holdings was calculated, in accordance with the de- 
ciee of Nov. 13, 1938, at 27.5 mg. gold 0.9 fine per franc; previously and subse- 
quent to July 23, 1937, gold in the Bank was valued at 43 mg. gold 0.9 fine per 
franc; before then and after Sept. 26, 1936, there were 49 mg. to the franc; prior 
to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. Taking the pound 
sterling at the English statutory rate (7.9881 gr. gold 11-12th fine equals £1 sterling), 
the sterling equivalent of 349 franes gold in the Bank of France is now just about 
£1; at 27.5 mg. gold to the franc the rate was about 296 francs to the £1; when there 
were 43 mg. gold to the franc the rate was about 190 francs to the £1; when 49 mg. 
about 165 francs per £1; when 65.5 mg., about 125 francs equaled £1. 











Arrogance of SEC Demonstrates Wisdom 
of Doing Away with Bureaucracy and 
Reverting to Government by Law 


It is to be hoped that at long last the Securities and 
Exchange Commission is due for the overhauling it 
richly deserves. 

Substantial credit for this must be given to the 
Investment Bankers Association. Its recent ‘‘Re- 
ply to the SEC Concerning the Underwriting and Sale 
of . . . Rule U-12F-2 and Related Matters” 
may be the document that will go down in Wall 
Street history as having cracked the situation open. 
At last the investment bankers have spoken straight 
from the shoulder, caught the SEC off base, provoked 
it to an abusive reply, and capped that reply with a 
courteous insistence of the original question while 
the ink on the SEC blast was still wet. This is 
man-bites-dog news in Wall Street; it is almost like 
the rebellion of alamb. For years everybody in the 
Street has been taking the SEC’s attacks “lying 
down,”’ like the small boy in George Rea’s speech 
who foiled the school bully’s attacks in that ignoble 
fashion. For years Wendel Willkie has been almost 
the sole individual in Wall Street to reply to Wash- 
ington attacks. And the Street has been steadily 
paying the bill for its political cowardice. 

The background of the story is that the I. B. A. 
has been trying for nearly two years to get the SEC 
to give serious consideration to certain necessary 
technical changes in Federal regulations which haye 
been unnecessarily hampering and burdening busi- 
ness. Singly and in groups the investment bankers 
have petitioned the Commissioners by day and 
talked with them by night, urging consideration of a 
carefully thought out program of much-needed tech- 
nical modifications. Nothing happened. The SEC 
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repeated that the time was politically inopportune, 
and as the Commission’s personnel changed the 
prospects of action dwindled instead of improving. 

The SEC’s conduct on the arm’s length bargaining 
issue was the last straw and its Feb. 29 letter to the 
trade on the subject, containing a misleading mis- 
quotation of the law itself, finally precipitated action. 
The last standouts against action among the bankers 
were won over and the I. B. A. issued its 45-page 
reply—vigorous, but carefully documented. 

Nothing could have better indicated the intolerant 
attitude of the SEC than its prompt reply. Ignoring 
the careful argument of the I. B. A., and accidentally 
sideswiping it with a remark about the $25,000 
capital requirements for I. B. A. membership—the 
Commission has been pressing the Stock Exchange 
for years to raise the capital requirements for its 
floor-traders and specialists—the SEC termed the 
reply ‘‘a lengthy assault on all the statutes of the past 
seven years protecting investors and consumers.” 
“It now appears,” said the Commission, ‘that the 
I. B. A. is still concerned not with constructive 
criticism and suggestion, but with ill-tempered ob- 
structionism and Government baiting.’ There was 
more of the same neurotic calumny. 

Such is the response each branch of business has in 
turn received from the SEC. Most notable was the 
reception given by the present Justice William O. 
Douglas, when he was Chairman of the Commission, 
to the carefully-worked-out program of representa- 
tives of 20 stock exchanges who went to Washington, 
hammered out a program for submission.to the Com- 
mission, and 18 hours later had it roughly dismissed 
by the Chairman as a “‘p-h-o-n-e-y.”’ 

Mr. Douglas had several times referred to the “run- 
around” which the SEC used to receive from the old 
administration of the Stock Exchange. The term is 
apt for the treatment which the Stock Exchange, 
individual investment bankers, investment trust 
managements, corporate trustees, and over-the- 
counter dealers have successively suffered. The 
utility managements, too, have laid out their tenta- 
tive programs for SEC approval and have had them 
quietly ignored. 

The misinterpretation of the law exposed by the 
I. B. A.’s “Reply” is an interesting example of SEC 
method. The Commission’s original letter began by 
stating that ‘By express provisions of the 
Act of 1935 the SEC is charged with the 
‘maintenance of competitive conditions’ . . . in 
the distribution of securities of holding 
companies and their subsidiaries.” By 
direct quotations from the Act, the I. B. A. “Reply” 
showed that this is not so. The Commission is 
charged with the maintenance of competitive condi- 
tions only with respect to intra-system or inter- 
affiliate transactions or to sale by a holding company 
of securities or “utility assets’? which it already 
owns. 

The SEC letter also stated in the first paragraph 
that it is ‘‘directed to construe that Act so as to assure 
the ‘elimination of the evils which result from an 
absence of arm’s length bargaining or from restraint 
of free and independent competition’ in the distribu- 
tion of securities of holding companies 
and their subsidiaries.” The I. B. A. 
“Reply” indicated that this was also a misreading 
(as well as a misquotation) of the law. The phrase 
“transactions in which evils result from an absence 
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of arm’s length bargaining or from restraint of free 
and independent competition” comes from Section 
1 (b)(2) which deals with intercompany relationships. 
The phrase ‘‘eliminate the evils’? comes from Section 
1 (c) and refers to “ the evils as enumerated 
in this section,’’ and nowhere in the Section is arm’s 
length bargaining referred to except in the (b) (2), 
above-mentioned, applying to inter-company trans- 
actions. As the I. B. A. states, “In this Section 
1 (b) (2) Congress did not make any reference to 
transactions involved in the sale of public utility 
securities to investment bankers or others in the 
general market.”’ 

The I. B. A. went on to point out that Section 1 
(b) (2) refers to ‘transactions in which evils result 
from an absence of arm’s length bargaining Pa 
Comments the I. B. A., “It would seem therefore to 
be a condition precedent to the application of Section 
1 (b) (2) to the type of transactions therein de- 
scribed, that the existence of ‘evils’ be affirmatively 
shown. It was evidently not the intention of Con- 
gress that the mere existence of a relationship between 
a holding company and a subsidiary should be prima 
facie evidence of evil.”’ 

Lastly the I. B. A. adds, “The position of Congress 
as to this matter is made still more evident on reading 
the first phrase of Section 1 (c) in conjunction with 
the preceding subsections of Section 1 (b). Section 
1 (c) begins with the statement—‘When abuses of the 
character above enumerated become persistent and 
widespread ’ (italics supplied). Congress 
plainly was not concerned with the mere suspicion of 
non-existent evils but sought to correct the real evils 
recited as resulting in persistent, and widespread 
abuses.”’ 

So, concludes the I. B. A., the SEC is off the reser- 
vation when in Rule U-12F-2 it directs that “. . . 
no underwriter’s or finder’s fee shall be paid to 
any person who the Commission finds stands in such 
relation to the declarant or applicant that 
there is liable to be or to have been an absence of 
arm’s length bargaining ee 

To the ordinary layman it must seem nonsense 
that it should be necessary for a respectable body of 
professional men to have to weave its way through 
such a labyrinth of words to demonstrate that a 
Commission is exceeding its powers. It makes even 
less sense that such a Commission should send out a 
letter misquoting the basic law under which it oper- 
ates, and then should state in the letter that “it is 
felt that discussion of the merits of this particular 
aspect of the law would, in this connection, be of 
little assistance.’ Least of all can it make sense for 
the Commission to reply publicly to a correction on 
the actual meaning of the law by terming the correc- 
tion ‘‘ill-tempered obstructionism and Government 
baiting.”’ 

There was widespread public disapproval last year 
when the Federal Communications Commission re- 
ceived a report from one of its members on the 
American Telephone & Telegraph Co., on which the 
telephone company’s principal comment was that it 
had been permitted no rebuttal or cross-examination. 
One item in the I. B. A.’s “government-baiting”’ 
was pointing out that, despite the lengthy Tem- 
porary National Economics Committee hearings on 
investment banking in May and December, the 
I. B. A. has not yet been granted an opportunity to 
present testimony, the data and testimony so far on 








1992 


investment banking having been rigidly restricted to 
what the SEC thought desirable. 

Most of the rest of the I. B. A. “Reply,” i.e., 
approximately the first 20 pages, were devoted to a 
discussion of the hackneyed subject of competitive 
bidding, hackneyed because the arguments have 
been presented over and over and the SEC has been 
deaf to them. An excellent statement of them was 
published in July last year by the firm of Harriman 
Ripley & Co.; another was made by Harold Stanley in 
December; and the subject has been worn threadbare 
by the SEC’s tropismatic neglect of the obvious. 
The Association’s “‘Reply”’ pointed out that the mar- 
ket always maintains competitive conditions, that 
“private placement”’ is a stand-by competitive threat, 
that means are readily available for the Commission 
to determine the fairness of an underwriter’s spread, 
that New York City issues have suffered from com- 
petitive bidding, that the Federal Government does 
not auction its long-term securities, that the Recon- 
struction Finance Corporation frequently makes 
negotiated sales and gets a better price than would be 
possible with competitive bidding, that Massachu- 
setts’s experience with competitive bidding has not 
been encouraging, that competitive bidding must 
almost necessarily limit underwriting and selling 
groups—and a few other arguments. 

But the mere fact that the SEC calls this “‘ll- 
tempered obstructionism and Government baiting’ 


is clear enough evidence of its true attitude. It is 
“T am the law.”’ 
The real law is being distorted and abused. The 


Street is opposed to the way in which the Securities 
Acts are being administered, and in particular to the 
way in which the SEC is squeezing every inch of 
leeway for discretion and interpretation to increase 
its own powers. 

The fortunate thing is that a responsible organiza- 
tion has at last taken its courage in its hands and 
spoken out against the regulatory body which has 
power over its members. For years the Commission 
has been publishing reports, studies, and statements 
which have distorted the facts and abused logic in 
ways which were transparent to those familiar with 
the subjects discussed; but by and large no one in the 
Street has heretofore dared publicly to point out 
the truth. 








The Vice-Presidency in History and 
in 1940 

Everyone is familiar with the sad story of the poor 
widow whose three sons disappeared without trace. 
One had been among the missing after a great battle, 
one had sailed in a ship that never reached any port, 
the third had become Vice-President of the United 
States. Called the most insignificant office ever con- 
trived by man, disdained by most of those of recog- 
nized fitness for the Presidency, and rarely sought 
save by men ready to regard their election to the 
higher office as inconceivable, the position of Vice- 
President has a way of becoming suddenly important 
to the consternation of those by whom it has been 
too lightly considered. 

It is seriously to be questioned whether Daniel 
Webster, whose vanquished aspirations to the Presi- 
dency might have been satisfied, or Thurlow Weed, 
by whom he was denied the Whig nomination that 
went to William Henry Harrison, had the greater 
cause to regret, when President Harrison died just a 
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month after his inauguration and the Presidency 
passed to John Tyler, that Mr. Webster had scorn- 
fully rejected the tendered designation for the second 
office. As President, had he succeeded to that office, 
Mr. Webster, as well as attaining the destiny that 
was the goal of his high ambition, would most cer- 
tainly have pursued the Whig policies approved by 
the great political leader of Albany, all of which were 
reversed and abandoned by the Virginia Democrat, 
John Tyler, whose single claim to Whig support was 
his antipathy to General Jackson and the slight ad- 
vantage anticipated by reason of his political alli- 
ances in the South. 

President Tyler was the first of the Vice-Presidents 
to attain the position of Chief Executive upon the 
death of his predecessor in that office. Millard 
Fillmore, whose attitude upon the principal issues of 
his time, slavery and States’ rights as involved in the 
Compromise of 1850, was the exact reverse of that 
held by President Taylor, was the next and, as in the 
case of Mr. Tyler, his accession was followed by the 
re-instatement, at the next National election, of the 
political party which had opposed his election. His- 
tory has done a great deal to rescue the reputation of 
Andrew Johnson from the attacks of the radicals in 
his own party, whose advice he rejected, and it is now 
clear that he followed, as closely as the limitations of 
his personality permitted, the course of action deter- 
mined upon by Abraham Lincoln, but his defects of 
character and capacity so weakened his administra- 
tion that he barely escaped impeachment and his 
stormy term of office ended in the election of General 
Grant, his adversary in nearly all the elements of his 
policies. Alterations of policy were less conspicuous 
in the cases of Chester Alan Arthur, who succeeded 
upon the murder of President Garfield; Theodore 
Roosevelt, who followed President McKinley; and 
Calvin Coolidge, who came after President Harding. 
Nevertheless, the truth of history requires record of 
the fact that Mr. Arthur’s nomination was a con- 
solation prize accorded to a defeated and disgruntled 
faction by which it was accepted without enthusiasm; 
that of Theodore Roosevelt was over the bitter op- 
postion of William McKinley and Senator Hanna 
and attributable to the desire of Senator Thomas C. 
Platt to supersede him as Governor of NewYork sup- 
plemented by the wish of Senator Matthew 8. Quay 
to act in any way displeasing to Senator Hanna, his 
adversary in the Senate; and the selection of Calvin 
Coolidge, in 1920, was the sudden and planless revolt 
of a much-bossed National convention against those 
who had dictated all its previous action. That 
President Arthur failed in his efforts to obtain nomi- 
nation as his own successor and that his party met 
defeat in the ensuing election, while Presidents Theo- 
dore Roosevelt and Coolidge, under similar condi- 
tions, were nominated and re-elected, is probably 
proof of the growing power of the Presidency rather 
than testimony indicating superior satisfaction with 
their policies on the part of their partisans or of the 
Nation, a growth of executive power by no means 
inconsequential at the present hour. 

Even without the history here summarized, it must 
seem significant and highly important that of the 26 
men who have attained the Presidency of the United 
States by election, no less than six, or about one in 
every four (actually, a ratio of 1 to 4 1-3) have died 
in office and have been succeeded, in each instance, 
by men who could not possibly have been named for 
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the office by the conventions which chose them as 
candidates for the subordinate and normally unim- 
portant place. Otherwise, the list of those who have 
been Vice-Presidents without achieving the Presi- 
dency, either accidentally or by the subsequent favor 
of the electorate, is by no means inspiring—Daniel 
D. Tompkins, of New York, adroitly used by Van 
Buren to overcome the threatened rivalry of DeWitt 
Clinton; Richard M. Johnson, of Kentucky, with his 
negro mistress and mulatto progeny; Shuyler Colfax, 
of Indiana, with his Credit Mobelier gains, clandes- 
tinely and gratuitously acquired; Adlai E. Stevenson, 
of Illinois, chief hatchet-man of the first Cleveland 
Administration; and many others as manifestly un- 
acceptable to the country as Presidents. 

The fault almost obviously lies in the laws con- 
trolling the election and in their operation. Under 
the Constitution, as originally adopted, the electors 
chosen by the States did not vote at all for a Vice- 
President but each voted for two men for the Presi- 
dency and when the votes were counted, whoever 
was the second choice of the largest number of electors, 
even though less than a majority voted for him, be- 
came the Vice-President. In this way, John Adams, 
receiving only 34 out of 69 electoral votes, became 
the first Vice-President, in 1789, and Thomas Jeffer- 
son, who ran for the Presidency against him, in 1796, 
also with less than half the electoral votes cast, be- 
came the Vice-President who served throughout his 
administration. But, since the fourth election, when 
the tie for the Presidency bétween Thomas Jefferson 
and Aaron Burr, forced an election by the House of 
Representatives, and Mr. Burr became Vice-Presi- 
dent, the Eleventh Amendment to the Constitution 
has required the electors to vote separately for a 
President and a Vice-President. 

As it has come to pass that the electors exercise no 
personal discretion but invariably vote to register the 
will of a nominating convention, it follows that what- 
ever may be the action of the National convention of 
the successful party determines the ultimate designa- 
tion. No one votes for or against a candidate for the 
office of Presidental Elector because of the anticipated 
course of that candidate, if elected, as to the Vice- 


Presidency. Therefore, in actuality, the Vice-Presi- 


dent is selected exclusively in the nominating con- 
vention. But it can hardly be said that such a con- 
vention ever chooses a candidate for the Vice-Presi- 
dency. In reality the nominal choice is commonly 
much less than an act of deliberation. It is always 
the concluding event, after everything else has been 
settled, and a task hastily and perfunctorily per- 
formed by a weary remnant after the real leaders 
have disappeared and many of the tired delegates have 
retired from the gathering. Sometimes the candidate 
for the Presidency dictates the choice for the second 
office , and in that case it is commonly used to assuage 
the potential discontent of any faction to which the 
principal candidate is more or less opposed, as Theo- 
dore Roosevelt designated Charles W. Fairbanks to 
run with him in 1904, and John W. Davis chose 
Charles W. Bryan in 1924. Sometimes the office 
really seeks the man, as it did in 1924, when Senator 
William E. Borah, Governor Frank O. Lowden, and 
Senator Hiram Johnson successively refused to be- 
come candidates and a rapid survey of the field made 
Charles G. Dawes the final selection. Another ele- 
ment of selection, occasionally dominant, is capacity 
to figure as the principal actor in a ‘whirlwind cam- 
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paign” offitinerant speech-making, and Franklin 
Delano Roosevelt seems to have been named, in 1920, 
as the candidate second to James Middleton Cox, in 
the hope that some of the remote constituencies would 
accord support on account of their affection for an 
earlier possessor of the same surname. 

Whatever may be the considerations that have pre- 
vailed, it is plainly evident that fitness and accept- 
ability in the highest office have always been the last 
to be considered, when they were considered at all. 
The method is clearly wrong and it is one which has 
in the past produced injurious results, and may easily 
produce them again. Within a short time two prin- 
cipal conventions will select candidates for this 
potentially important office. Never in history could 
the security of wise selections have been of greater 
importance. Expectancy of life in the Presidency, as 
has hitherto been shown in these columns, is un- 
fortunately much below the normal. The ratio of 
mortality in the office has been lamentably and ex- 
ceedingly high. Should Mr. Roosevelt be named for 
a third term, his partisians, and others, ought always 
to bear this in mind as well as the fact that his health 
may fail markedly. It must be conceded, therefore, 
that an obligation rests upon the coming conventions 
which none of their predecessors has borne with full 
recognition or with high credit; or with much success 
other than that of chance. In 1940, neither the Re- 
publican nor Democratic convention should name for 
the Vice-Presidency a candidate not fully capable of 
filling the more exalted station should misfortune call 
him to that great office. 








The Course of the Bond Market 


The various bond averages have remained nearly sta- 
tionary all week, some of the higher grades having edged 
up minutely to new highs. United States Governments 
have recovered after the half-point decline of last Wednes- 
day and Thursday. 

High- and medium-grade railroad bonds have been gen- 
erally inactive and unchanged. Chesapeake & Ohio 4%s, 
1992, were unchanged at 12244, as also the Great Northern 
414s, 1961, at 107%. Lower grades have been more buoy- 
ant. The St. Louis Southwestern 5s, 1952, were up 1% 
points at 18%. Upon announcement of the court’s con- 
firmation of a reorganization plan for the Chicago Great 
Western the company’s Ist 4s, 1959, advanced several 
points, closing at 28%, up 1% for the week. 

Firm conditions have prevailed in the utility bond mar- 
ket this week. High grades advanced, but changes have 
been narrow and only a few issues, such as Central Hudson 
Gas & Electric 3%s, 1965, were singled out for gains of 
more than a fraction. Lower grades and speculative issues 
have been in some demand, but here, too, the gains have 
been relatively small. Specific developments have been 
lacking, and offerings were limited to $5,000,000 Central 
Electric & Telephone 4%s, 1965. 

Industrials this week have. shown but few changes of 
importance. Several of the lower grades, including the 
Childs Co. 5s, 1943: the United Cigar-Whelan 5s, 1952, and 
the Paramount Pictures 344s, 1947, showed strength, while 
others in the same classification, such as the International 
Mercantile Marine 6s, 1941, lost ground. Steels and oils 
have been generally steady to fractionally higher, while 
among metals, the Anaconda Copper 4%s, 1950, declined a 
few points on the announcement that a substantial portion 
ot the bonds will be redeemed May 15 at prices ranging 
downward from 104 to 101. 

Foreign bonds displayed a declining tendency, and closing 
prices have been generally below the level of last week. 
Australian bonds registered losses of several points, while 
Canadians have been fractionally lower. Fresh weakness 
developed in Danish bonds, while Norwegians moved within 
narrow limits. Price changes in the other departments 
have been unimportant, but Japanese bonds have been firm 
and reaching 88, the 6%s established a new high for the 
year. 

’ Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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Report of United States Steel 
Corporation 


‘The annual pamphlet report of the United States 
Steel Corp., issued on March 28, reveals that the 
corporation operated at a profit for the year of 
$41,119,934 after deducting all general charges, in- 
cluding depreciation, interest on bonds and mort- 
gages, and provisions for Federal income and 
profits taxes. This profit compares with a loss of 
$7,717,454 reported for 1938. The corporation, in 
making public its newly-designed thirty-eighth an- 
nual report, discloses a different form of account- 
ing which, under 10 simple headings, gives the 
whole operating history of the corporation in 1939 
in gross figures, in percentages, and as reduced to a 
per employee basis. In addition to the usual finan- 
cial outline, the report places at the disposal of 
stockholders, workers and the public a clear picture 
of all the money received by the corporation, since 
its organization, from the sale of its products and 
services. 

In introducing the new form of annual report in 
his review of the year, Edward R. Stettinius Jr., 
Chairman of the Board, explains that management 
realizes if industry is to provide the maximum vol- 
ume of production and employment the public must 
have a broad comprehension of the problems of 
industry, and industrial management must under- 
stand the legitimate needs of the public. “Good 
public relations begin at home, and there thus rests 
upon every employee an obligation to cooperate 
with the management in meeting the present and 
in anticipating the future requirements of the pub- 
lic,” says Mr. Stettinius. 

The account follows none of the forms and uses 
none of the phrases of accounting. It takes the 
amount received from sales by the corporation and 
shows the disposition of the money under two gen- 
eral divisions. The first division shows the sums, 
other than wages, which had to be paid in order to 
do business—“goods and services purchased from 


others,” “wear and usage of facilities,” “taxes” and 
“interest.” As to the amount of these payments, 
as is explained in the report, the corporation had 
little or no control. They came to 52.2% of the 
total received. In the account for 1939 these facts 
stand out: The corporation had sales in the 
amount of $857,000,000, or $3,829 per employee. 
Out of this it paid or set aside 36.2%, or $310,- 
000,000, for goods and services purchased from 
others, or $1,384 per employee ; $61,000,000, or 7.1%, 
for wear and usage of facilities, or $274 per em- 
ployee ; $67,000,000, or 7.8%, for taxes, or $299 per 
employee, and $9,000,000, or 1.1%, for interest, or 
$42 per employee. There was left over for wages 
for the services of men and facilities the sum of 
$410,000,000, or $1,830 per employee, being 47.8% 
of the total receipts. Out of this sum the corpora- 
tion paid 90%, or $369,000,000, as wages and sal- 
aries for men, leaving only $41,000,000 as wages for 
the use of facilities. 

In his review of the year Mr. Stettinius states: 
“During 1939 production and shipment tonnages of 
the corporation’s subsidiaries were greater than in 
any year since 1930 with the exceptions of 1936 and 
1937. Public shipments of rolled and finished steel 
products during the year amounted to 11,707,251 
net tons, compared with shipments of 7,815,506 net 
tons in 1938, an increase of 60%. At the opening 
of the year shipments were somewhat above the 
level attained in the closing months of 1938. 
Although they gradually decreased early in 1939, 
the first six months’ total was greater than for the 
first six months in 1938. In the second half of 
1939 shipments went sharply upward above the level 
of the first half of the year and reached their peak 
month in December with 1,443,969 net tons. The 
higher level of operations which prevailed during 
the year, compared with 1938, resulted in larger 
earnings, although not in proportion to those of 
1936—a year of comparable tonnage. The lower 
relative earnings in 1939 were due to a number of 
factors, an important one being that a considerable 
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part of the total tonnage consisted of products 
yielding lower prices. The increased tonnage failed 
to reduce unit costs sufficiently to offset the influ- 
ence of the lower price yield. It has been the policy 
of the corporation to lower prices (or to give a 
better product for the same price) and to increase 
wages as savings have come about through progress 
in manufacturing technique. But in the absence of 
corresponding price advances, costs over which the 
corporation has no control have advanced faster 
than technical savings and improvements.” 

The corporation’s operations are best disclosed 
by an examination of the quarterly returns. In 
reviewing the results of the previous calendar years 
we pointed out that beginning with the third quar- 
ter of 1929 each succeeding quarter, without a single 
exception, had shown smaller earnings than the pre- 
ceding quarter, and that in the latter quarter of 
1931 the shrinkage had been most pronounced of all. 
In greatly aggravated form the unfortunate record 
was continued all through the calendar year 1932 
and up to the end of the first quarter of 1933. As 
a matter of fact, there were no net earnings at all 
for any quarter of 1932 and the first quarter of 
1933, each and every quarter having failed to earn 
expenses, not to speak of charges and allowances 
for depletion, depreciation and obsolescence and 
interest charges on bonds and mortgages. In the 
June quarter of 1929 the corporation had aggregate 
earnings of $73,861,425, and while in the September 
quarter of that year the downward descent which 
was to last so long began, earnings in that quarter 
still amounted to $72,009,666. The change from 
that condition of affluence to a deficiency in the 
third and fourth quarters of 1932 and the first quar- 
ter of 1933 of $4,474,719, $3,755,503 and $4,045,065, 
respectively, was a most extraordinary one and 
indicative of the slump experienced. In the fol- 
lowing table we show the earnings by quarters for 
the last 10 calendar years. The figures, as already 
stated, are exclusive of charges for interest on 
bonded and other debt, and of depletion, deprecia- 
tion and obsolescence, but inclusive of allowances 
for estimated amount of Federal income taxes pay- 
able in succeeding years: 
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Fourth Third Second First 
Quarter Quarter Quarter Quarter 
BBD eoccee $48 801,947 $28 ,247 ,189 $17 324,233 $17 325,669 
i 21,336,676 11,500,257 11,170,183 11,334,085 
7 ei besese 18,716,056 48,213,455 53,716,626 45,260,205 
ae 94 065 30,192,889 29 ,227 ,034 17 ,664,5) 
=e 20,520,928 13 ,469,570 14,117,865 12,428 449 
Pas 6seose 88,3 3.768 86: 21,082,389 6,578,731 
a Sonen 5 587 543 11,816,832 4,631,963 x4 ,045,065 
pees x3 .755,503 «4,474,719 x3 362.737 x1,136,607 
I act iain 4,020,549 9,181,091 13,817,524 19 464 836 
23 .038 ,230 37 995,300 47.061.305 | 49 615,397 
x Loss. y Figures reported in quarterly statements. 


The report for 1939 shows that total gross sales 
and revenues of the corporation amounted to $904,- 
151,897, an increase of $271,618,514 over the total 
of $632,533,383 reported for 1938; after deducting 
costs of goods sold, operating and other expenses, 
including allowances for depreciation, depletion 
and obsolescence the net operating income (includ- 
ing other income received) remained at $63,440,550, 
while the call for minority portion of profits of 
companies not wholly owned, interest on bonds 
and mortgages, and provisions for Federal income 
and profits taxes left a net income available for 
dividends on the capital stocks of the corporation 
of $41,119,934, from which was deducted preferred 
dividends paid amounting to $25,219,677, leaving a 
balance of $15,900,257 of net income for common 
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stockholders. This compares with a deficit of $32,- 
937,131 in 1938 after preferred dividend payments. 
The earnings available for payment of interest and 
dividends, although a decided improvement over 
the previous year’s results, do not represent from 
any viewpoint an adequate return upon investment, 
nor were the 1939 earnings sufficient to offset the 
1938 deficit after payment of preferred dividends. 

The net working capital of the corporation and 
subsidiaries increased during the year $39,116,645 
to $431,988446. The following table shows the 
relative position of current assets and current lia- 
bilities for the past two years: 





Dec. 31, 1939 | Dec. 31, 1938 | Increase 














Current assets_...._.....- $575,877 137 $482 378,097 $93 .499 ,040 
Current liabilities. ___.___- 143,888,691 89,506,296 54,382,395 
Net working capital ____- $431,988 446 $392,.871,801 | $39.1 16,645 





The net amounts are stated after including in 
liabilities the preferred dividend declared in Janu- 
ery of succeeding years and capital obligations due 
within one year, and after excluding from current 
assets the receivables not collectible within one 
year. 

Taxes levied by State and Federal authorities, 
especially in recent years, have constituted an in- 
creasing burden not only as to specific totals but 
also with respect to the cost per ton of products 
sold. The total tax bill of the corporation for the 
year 1939 amounted to $67,017,086. Increasing 
taxes, says Mr. Stettinius, have become a serious 
factor in the production and marketing problems of 
the corporation. Thus the taxes in 1939 were 
equivalent to: Per employee, $299.39; per ton of 
finished steel, $5.59; per $100 of sales and revenues, 
$7.41; per share of common stock, $7.70. A sum- 
mary of the 1939 tax accruals compared with those 
of 1938 is as follows: 

















1939 1938 
State and local taxes (includ. State income taxes)| $36,827,279] $32,044,825 
Social security taxes (State and Federal) - - - - - - - 14,818,056| 11,309,215 
Federal taxes (excluding social security) - —- ~~ -- 15,371,751 5,488,091 
Patel of oF W..... . ce daesds> ee $67 017.086! $48,842,131 





State and local property and income taxes con- 
stitute the major part of the total taxes paid by 
the corporation’s subsidiaries. This arises from the 
fact that the production of steel involves a raw 
material reserve and plant investment proportion- 
ately larger than required in many other industries. 

Expenditures during the year 1939 for general 
maintenance and upkeep of properties and the 
further charges against earnings and income for 
accruing depreciation and obsolescence, of improve- 
ments, equipment and facilities, and for depletion 
of natural resources totaled $151,591,684 in com- 
parison with $113,642,375 for similar expenditures 
and allowances for the preceding year. Capital 
expenditures, necessarily on a restricted basis dur- 
ing the depression years (the net property expendi- 
tures reaching only $7,313,792 in 1934 as against 
$7,875,635 in 1933), were increased from $31,705,235 
in 1935 to $69,421,594 in 1936 and $123,617,832 in 
1937, but declined to $66,949,512 in 1938 and $18,- 
917,623 in 1939. In previous years the capital out- 
lays were of large proportions. At the close of 1939 
unexpended balances on approved authorizations 
for additions, extensions and improvements to 
plants and facilities aggregated approximately $55,- 
000,000. In referring to general conditions, the 
Chairman of the Board commented: “During the 
year, in addition to increased demand for heavy 
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goods, there was a continuation of the general trend 
toward lighter steels, thus further justifying the 
expenditures the management has made in recent 
years for new plants and facilities to meet this 
situation. With continued improvement in_ busi- 
ness we may expect further expansion in the de- 
mand for lighter steels. And with a renewed flow 
of capital the capacity of the corporation to pro- 
duce heavy steels may be even more rapidly 
utilized.” 

Employment during 1939 was at a high level. 
The average number of employees working at the 
end of 1939 showed an increase of 21,736 over 1938, 
or a total of 233,844, while the payroll increased 
$86,368,379 to $368,577,711. The average earnings 
per employee per hour was 89.7c., a decrease of 
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0.5¢., while the average hours per employee per 
week increased 5.5 to 35.2. 

In discussing war conditions, Mr. Stettinius 
observed: “In the latter part of the year the course 
of business was inflnenced by the outbreak of war 
in Europe. It seems appropriate to state that, 
quite aside from the question of humanitarian and 
moral issues, war orders represent only a fleeting 
prosperity and war business is certain to result in a 
disruptive shifting of our economy. War results 
in a destruction of capital that takes years to 
restore and of lives that can never be restored. The 
management of the United States Steel Corp. is con- 
vinced that the first requisite of the attainment of 
a lasting prosperity is peace and the prospect of 
enduring peace.” 














Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, March 29, 1940. 

Business activity showed a further drop this week. 
Trade reports Would seem to indicate that the leveling off 
point has not been reached as yet. Steel output, automo- 
tive activity, coal production and electric output showed 
declines from the previous week, while merchaniise load- 
ings and crude runs-to-stills gained. European war de- 
velopments are being watched closely, it being realized that 
happenings of a highly momentous nature could bring 
about drastic changes in the markets of the world. This, 
together with the domestic political situation, is contribut- 
ing much to the great uncertainty that prevails. The 
erratic changes in foreign exchange have not helped mat- 
ters much. However, export sales are promising, there 
having been an increase both in the number of countries 
placing orders here and in the number of items ordered. 
The automobile industry continues at a high rate, though 
not showing gains over the previous week. Chicago re- 
ports indicate that retail sales in the first three weeks 
of March in that important territory ran nearly 40% over 
a year ago. So the general business picture is not without 
its cheerful aspects. 

New steel business, although improved slightly in some 
products, has failed to develop in sufficient aggregate vol- 
ume to check the decline in production, which has con- 
tinued without interruption from the high point of last 
November, the “Iron Age” says in its midweek review. 
“March, traditionally one of the most active months in 
the steel industry, has failed this year to live up to earlier 
expectations of seasonal expansion,’ the survey says. 
“Bookings of a major steel company in March have fallen 
below those of February, and while some other companies 
have had gains of 10% to 15% in aggregate tonnage, the 
comparison loses significance from the fact that February 
bookings were generally lower. In only three of the 20 
years previous to 1940 has March steel production failed 
to show a gain over that of the preceding February, and 
of these, three occurred in such periods of marked depres- 
sion as 1921, 1952 and 19383. Not infrequently March and 
October have been neak months in production in the steel 
industry. There is, moreover, still no indication of a broad 
upward movement within the immediate future, though 
at the same time there may be said to be reasonable hopes 
for a belated seasonal expansion of moderate proportions, 
possibly sufficient to check the production decline at not 
much below its current rate, which is estimated at 61% of 
capacity this week, 1% points below last week's average. 
In contrast with the comparative dulness of domestic steel 
business is the continued high rate of activity in exports,” 
the survey observes. Scrap markets reflect the uncertainty 
of immediate prospects. The “Iron Age” scrap composite 
has declined 25c. to $16.29, lowest since the first week of 
September, 1939. 

Production by the electric light and power industry of 
the United States for the week ended March 23 amounted 
to 2,424,350,000 kwh., an increase of 10.3% over the total 
for the like 1989 week. Output for the latest week, accord- 
ing to figures released by the Edison Electric Institute, 
was 35,967,000 kwh. below the preceding week’s total of 
2,460,317,000 kwh., but was 225,669,000 kwh. above the 
2,198,681,000 kwh. reported for the week ended March 25, 
19389. 

Engineering construction awards for the week total $45.,- 
018,000, a decrease of 14% from last week, and 24% below 
the corresponding 1939 week, reports “Engineering News- 
Kecord.” Current awards bring the 1940 total to $642,- 
741,000, or 20% below the 13-week period last year. Pri- 
vate construction, $215,826,000, is 2% above a year ago. 
Private awards are 12% lower than a week ago, and 7% 


below a year ago. Public construction is 15% to 29% 
lower, respectively, than the preceding week and the 1939 
week. 

Loading of revenue freight for the week ended March 25 
totaled 619,886 cars, according to reports filed by the rail- 
roads with the Association of American Railroads and 
made public today. This was an increase of 901 cars from 
the preceding week this year, 17,938 cars more than the 
corresponding week in 1939, and 46,954 cars above the same 
period two years ago. This total was 97.18% of the aver- 
age loadings for the corresponding week of the 10 pre- 
ceding yeurs. 

Bank ciearings for 22 leading cities of the United States 
for the week ended March 27 again fell below the amount 
for the like 1989 week, owing to the sharp drop at New 
York. Clearings for all major cities except New York 
rose substantially above the volume recorded Jast year. 
Turnover for the 22 cities as compiled by Dun & Bradstreet, 
Inc., amounted to $4,570,564,000, a decrease of 6.7% from 
the $4,897,918,000 for the same 19359 week. New York ex- 
changes totaled $2,520,522,000, representing a decrease of 
17.4% below the $3,050,033,000 recorded last year, while the 
21 cities outside of New York had an aggregate of $2,050,- 
42,000, a gain of 10.9% above the $1,847,885,000 for the 
like 1939 week. 

Class I railroads of the United States had a net railway 
operating income of $78,373,416 in the first two months of 
this year, compared with $51,584,878 in the same period 
of 1989 and $113,015,227 in the first two months of 1950. 
Gross operating revenues for the first two months this year 
tetaled $658,973,031, compared with $582,683,101 for the 
same:-period in 1989 and $868,785,724 in the same period 
of 1930. The Association said the Class I carriers had a 
ret operating income of $32,617,748 in February, compared 
with $18,687,706 in February, 1939, and $58,367,529 in 
February, 1930. 

Automobile production this week is estimated at 108,570 
units, according to Ward’s Automotive Reports, Inc. This 
is a decrease of 25 units from last week, but a gain of 
17.390 units over the corresponding 1989 week. A minor 
ndvance may be shown next week, Ward's said, but no 
material gains from current levels are likely through the 
balance of the season. 

Orders for approximately 5,000 American fighting planes 
costing approximately $500,000,000 are reported under 
negotiation .by the British and French commissions now 
in this country, it was reported here today. The negotia- 
tions furthermore are declared to have advanced to the 
stage where the actual placing of the orders awaits only 
the necessary arrangements between the War Department 
and the manufacturers for permission to change over from 
United States Government contracts already awarded. 
Six manufacturers, a majority of whom may sub-contract, 
will receive the Allied business, it is declared. 

Spring business continues to lag, failing to show the 
traditional seasonal revival usual at this time of year, 
according to the weekly trade review of Dun & Braistreet, 
Inc., released today. Reports to the publication from trade 
and industry reveal a continuation of the mixed trend in 
evidence since the first of the year. Retailers, the review 
added, noted a definite post-Easter slump in buying. 
Weather conditions have been a deterrent to sales, but 
prices continue to hold up on spring goods as merchants 
appear to be determined to prolong the regular selling sea- 
son. Retail trade, however, showed a gain of 4% to 8% 
over the corresponding week of 1939, which was the second 
week before Easter. A gain of less than 4% for the East 
contrasted with one of 9% to 12% for the Southwest, 
where temperatures were quite favorable. Percentage in- 
creases for other regions were: New England and Middle 
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West, 3% to 6%; South, 5% to 10%; Northwest, 3% to 
7%; Pacific Coast, 4% to 6%. 

One of the outstanding features of the weather the past 
week was the blizzard that struck in upper Uew York 
State, and was regarded as the worst since the historic 
blow in 1888. Hundreds of autos were trapped in drifts, 
and six deaths were reported.. Five cities were cut off by 
huge snow-drifts. Police barred road traffic in or out of 
Syracuse, Utica and-Rochester. No order was necessary 
in Rome and Malone, N. Y., for there were no roads open. 
So many automobiles were buried under the drifts in 
Onondaga County that snowplows were not used for fear 
of hitting them. The blizzard missed the big city, though 
it raged as far southward as Sullivan County. Freezing 
weather was experienced as far south as the central por- 
tions of the east Gulf States and northern Texas, with 
temperatures below 20 degree quite general in the Ohio 
Valley and central and northern Great Plains. Below zero 
readings were reported from the extreme Northeast and 
the upper Mississippi Valley, as well as the eastern Dako- 
tas. Lowest temperature for the week, as officially re 
ported, was 17 degrees below zero at Moorhead, Minn., on 
the 25d and 25th. In the New York City area the weather 
was more or less unsettled during the week, with generally 
cold temperatures prevailing. 

Today was overcast and punctuated at intervals by 
light rains. Thermometer readings ranged between a mini- 
mum of 56 degrees and a maximum of 46 degrees. Occa- 
sional rains and warmer weather in prospect tonjght and 
Saturday. Sunday, probably fair and cooler. 

Overnight at Boston it was 34 to 41 degrees; Baltimore, 
40 to 58; Pittsburgh, 47 to 60; Portland, Me., 24 to 44; 
Chicago, 39 to 58; Cincinnati, 55 to 72; Cleveland, 45 to 53; 
Detroit, 34 to 38; Milwaukee, 35 to 44; Charleston, 58 to 
64; Savannah, 62 to 70; Dallas, 61 to 87; Kansas City, 
Mo., 45 to 79; Springfield, IIL, 50 to 65; Oklahoma City, 
45 to 78; Salt Lake City, 41 to 52, and Seattle, 46 to 65. 

—_—_>—___—_ 
Moody’s Commodity Index Declines 


Moody’s Daily Commodity Index declined to a new 1940 
low of 155.7 this week, occasioned by small losses in eight 
commodities. Only two commodities had minor gains over 
a week ago and five quotations were unchanged. 

The movement of the Index is as follows: 


Fri. / 3 a Holiday; Two weeks ago, Mar. 15____- 157.4 
ls, PE Me endadswoessne 157.6| Month c_ < qa 159.7 
Ps Ms Bs wien dapucsons 157.8) Year ago, Mar. 20__......... 141.2 
Tues. Mar. 156.1) 1939 High—Sept. 22.________ 172.8 
, — 2e ee peqaies 155.7 Low—Aug. 15----__.._.138.4 
. Ss eee 156.1} 1940 High—Jan. 2___________169.4 
Ge ME En cecuccdeodenn 155.7 Low—Mar. 27 and 29 -..155.7 
—  —__ 
“Annalist’” Index of Wholesale Commodity Prices 


Gained 0.3 Point in Week Ended March 23 
The “Annalist” announced March 25 that peace rumors 
subsided last week and commodity prices staged their best 
rally since the middle of January. The “Annalist” index 


closed at 81.0 on March 23, a gain of three-tenths of a 
point as compared with the previous week, and placing 


the index 2% points above a year ago. The announcement 
further stated: 


War commodities led the 


upturn, With wheat up more than 3c. a 
bushel. Rye gained almost as much, but corn and oats showed smaller 
gains. A much stronger tone prevailed in the livestock market, with steers 


reaching a new high for the year. Hogs rose above $5 per hundredweight 
once again. Cotton gained ground, but silk and wool declined. Metal 
markets were slightly easier, although a better tone was noticed late in 
the week. Rubber regained much of the preceding week’s loss. 

“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1926== 100) 





| , 
|Mar. 23, 1940| Mar. 16, 1940) Mar. 25, 1939 











I ee ee 77.6 77.1 | 74.8 
fra Se 7 69.5 | 69.2 | 68.9 
Textile products..................- 69.7 70.3 59.8 
Dl idtitthéestendsennehevhee ana 87.2 86.7 84.0 
Metals _ _ - - - Ses Se, Se ens a 97.9 98.1 97.5 
ET MENS 6 ocdndacdédbone 72.4 72.4 | 67.8 
hart hina acnithndeiiaindiecical 86.8 } 86.8 86.0 
IR >. sn anon a et Gone tie tien 80.7 80.5 69.2 

i IL, . 66 onmonno onde 81.0 80.7 78.5 








February Truck Loadings 17.5% Ahead of 1939 


The volume of revenue freight transported by motor 
truck in February decreased 5.7% under the volume trans- 
ported in January, but increased 17.5% above the tonnage 
carrie! in February, 1959. The figures, contained in a 
monthly survey prepared and released on March 25 by the 
American Trucking Associations, were based on comparable 
reports from 208 motor carriers in 39 States and the Dis- 
trict of Columbia. The Associations’ report also stated: 

These carriers transported 853,700 tons of freight in February. This 
compared with 905,382 tons in Janusry and 726,629 tons in February of 
last year. The average monthly tonnage of the reporting carriers in 1936 
was 726,252. 

The A. T A. index figure, computed on the basis of the 1936 monthly 
average tonnage of the reporting carriers as representing 100, stood at 
117.55 for February. In January the index figure was 123.54, and in 
February, 1939, it was 101.90. 

The decline in February as compared with January was chiefly the 
result of fewer business days—there were 26 in January and only 24 in 


February. Poor weather conditions, particularly in the East, was a 
contributing factor to the decline, some carriers indicated. 
Eighty-three per cent of all the freight transported in the month 


was reported by carriers of general merchandise. Although the volume 
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of general merchandise transported decreased 4.7% under January, it 
represented a 17% increase over February, 1939. 

Transporters of petroleum products, accounting for slightly more than 
6% of the total tonnage reported, showed a decrease of 3.8% in February 
as compared with January, and an increase of 26.7% as against February 
oi last year. 

Movement of new automobiles and trucks in February decreased 10% 
under January, but represented an increase of 28.9% above February, 
1939. The labor situation in the automobile manufacturing industry re- 
mained “quiet,” and the 10% decrease in tonnage under January was 
attributed to the continued tapering off of production. 

Iron and steel products, representing about 3% of the total reported 
tonnage, showed a sharp drop of 24.2% under January, but still held 
3.29 above the February, 1939, volume. 

‘our per cent of the total tonnage reported was miscellaneous com- 
modities, including tobacco, textile products, bottles, building materials, 
cement and household goods. Carriers in this group reported a decrease 
in tonnage of 8.3% below January. They showed an increase of 13%, 
however, as compared with February, 1939. 


(a ee Se 
Loadings of Revenue Freight Totals 619,886 Cars in 
Week Ended March 23 


Loading of revenue freight for the week ended March 23 
totaled 619,886 ears, the Association of American Railroads 
announced on March 28. This was an increase of 17,938 
cars or 3% above the corresponding week in 1939 and an 
increase of 46,934 cars or 8.2% above the same week in 1938. 
Loading of revenue freight for the week of March 23 was an 
increase of 901 cars or 1-10th of 1% above the preceding 
week. The Association further reported: 

Miscellaneous freight loading totaled 259,598 cars, an increase of 6,459 
cars above the preceding week, and an increase of 7,502 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 147,685 cars, 
an increase of 158 cars above the preceding week, but a decrease of 6,034 
cars below the corresponding week in 1939. 

Coal loading amounted to 118,034 cars, a decrease of 7,838 cars below the 
preceding week, but an increase of 7,756 cars above the corresponding week 
in 1939. 

Grain and grain products loading totaled 31,441 cars a decrease of 136 
cars below the preceding week, and a decrease of 238 cars below the cor- 
responding week in 1939. In the Western Districts alone, grain and grain 
products loading for the week of March 23, totaled 18,485 cars, a decrease 
of 18 cars below the preceding week, and a decrease of 160 cars below the 
corresponding week in 1939. 

Live stock loading amounted to 10,797 cars, an increase of 158 cars above 
the preceding week, but a decrease of 518 cars below the corresponding week 
in 1939. In the Western Districts alone, loading of live stock for the week 
of March 23, totaled 7,989 cars, an increase of 176 cars above the preceding 
week, but a decrease of 405 cars below the corresponding week in 1939. 

Forest products loading totaled 33,346 cars, an increase of 2,469 cars 
above the preceding week, and an increase of 5,225 cars above the corre- 
sponding week in 1939. 

Ore loading amounted to 10,444 cars, an increase of 134 cars above the 
preceding week, and an increase of 2,867 cars above the corresponding week 
in 1939. 

Coke loading amounted to 8,541 cars, a decrease of 503 cars below the 
preceding week, but an increase of 1,378 cars above the corresponding week 
in 1939. 

All districts reported increases compared with the corresponding week in 
1939 and all districts reported increases over 1938 except the Central 
Western and Southwestern. 














| 1940 | 1939 1938 

4 weeks of January --_.---- -| 2,555,415 | 2,288,730 2,256,717 
4 weeks of February - - - - ---- | 2,486,863 2,282,806 2,155,536 
Week of March 2......--.-- | 634,410 | 594,424 552,892 
Week of March 9-..-..-.-..--- 620,997 588,426 556,730 
- Week of March 16__.-__-.-..-- 618,985 591,166 540,365 
Week of March 23__...--.-- 619,886 | 601,948 572,952 
Pe eee 7,536,556 6,947,560 6,635,192 





The first 18 major railroads to report for the week ended 
March 23, 1940 loaded a total of 290,861 cars of revenue 
freight on their own lines, compared with 294,787 cars in the 
preceding week and 282,733 cars in the seven days ended 
March 25, 1939. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTONS 
(Number of Cars) 























Loaded on Own Lines | Recetved from Connections 
Weeks Ended— Weeks Ended— 

Mar .23|Mar.16|Mar.25| Mar .23|Mar.16|Mar.25 

1940 1940 1939 1940 1940 1939 
Atchison Topeka Santa Fe Ry...| 17,413) 17,306) 18,295) 5,277| 5,213 5,069 
Baltimore & Ohio RR..-......-- 28,435) 29,024) 27,925) 14,732) 15,704) 14,676 
Chesapeake & Ohio Ry---.-...-.-- 22,737| 23,307| 20,351] 9,324) 8,875) 9,046 
Chicago B n & Quincy RR.) 13,860] 14,554) 13,914) 7,653) 7,487) 7,059 
Chicago Milw. St. Paul & Pac.Ry.| 17,994) 17,931) 17,544 7,269| 7,252| 7,247 
Chicago & North Western Ry....| 13,876) 14,006) 12,989 9,477| 9,322) 9,457 
Gulf Coast Lines.............- 2,666) 3,156) 3,282) 1,395 1,442}; 1,507 
International Great Northern RR; 1,700 1,790} 1,687| 2,238) 2,159) 2,135 
Missouri-Kansas-Texas RR... .- 3,721| 3,799] 3,828) 2,609) 2,472) 2,668 
Missouri Pacific RR......-...- 12,114] 13,089} 12,091} 8,719} 9,189) 8,259 
New York Central Lines.__..... 36,825) 37,185] 35,291) 38,024) 37,905) 37,292 
N. Y. Chicago & St. Louis Ry_...| 4,937] 4,826) 4,927) 10,124) 9,972 10,010 
Nerfolk & Western Ry..-..-....- 17,930] 17,727| 15,892) 4,288] 4,266) 4,409 
Pennsylvania RR.............-. 54,885| 55,179) 54,792) 38,498) 37,369) 36,904 
Pere Marquette Ry ---.-.-.--.-.--- 5,639| 5,741 4,739| 5,414) 5,054] 5,155 
Pittsburgh & Lake Erie RR....-. 5,524) 5,323] 5,255) 5,131 5,010} 4,453 
Southern Pacific Lines.......... 25,511) 25,505| 24,870} 8,372) 8,533) 7,944 
WER BP csccccceesscocsccos 5,094| 5,339) 5,061 8,617| 8,642} 8,249 
Tl. nrccacevacchecoaanenes 290 ,861'294,787/|282,733/| 187,161) 185,8661181,539 

















TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended— 


Mar. 23, 1940; Mar. 16, 1940 | Mar. 25, 1939 























Chicago Rock Island & Pacific Ry - 22,645 22,278 23,058 
Illinois Central System -- -....-.- 30,117 29,982 29,167 
Bt | Ee 12.423 22:160 | 12.092 

SES ES ee 65.185 | 64,420 64,317 
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In the following we undertake to show also the loadings 
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1940. During this period 77 roads showed increases when 





for separate roads and systems for the week ended March 16, compared with the same week last year. 





REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAR. 16 



































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetoed 
Ratlroads Fretght Loaded Jrom Connections Ratlroads Freight Loaded Strom Connections 
1940 1939 1938 1940 1939 1940 1939 1938 1940 1939 
Eastern Dist — Southern District—(Concl.) 
Ann Ar Noonan ee ee ae 572 545 648 1,186 1,092 Mobile & Ohio.....-.---.---.--. 1,700 1,810 1,902 2,109 2,149 
Bangor & Aroostook........-- 2,368 2,366 2,025 169 188 Nashville Chattanooga & St. L. 2,750 2,824 2,511 ae 2,652 
Boston & Maine.......--..---. 7,004 7,103 6,745 10,789 9,994 Norfolk Southern...........- 918 1,206 1,058 , o- 860 
Chicago Indianapolis & Louisv.| 1,240 1,587 1,413 2,208 1,930 || Piedmont Northern. .-.-.-..-.- 408 406 366 iene ‘ — 
Central Indiana_........----- 20 17 32 52 51 || Richmond Fred. & Potomac... 322 305 270 . : i. 1 
Central Vermont._...- 1,299 1,202 1,258 1,841 1,702 Seaboard Air Line_..........-. 9,192 9,363 9,068 5,01 ,267 
Delaware & Hudson 4,139 4,387 3,433 7,464 6,850 Southern System............- 19,627 19,793 17,859 4,006 13,487 
Delaware Lackawanna & West.| 8,391 8,457 7,454 7,376 6,593 || Tennessee Central__.......-.. 389 366 348 706 a4 
Detroit & Mackinac....-...-- és 241 ; oH : ave ; A. ioe Winston-Salem Southbound... 131 143 131 709 08 
Detroit Toledo & Ironton..-..-.- ,529 ° ¢ 608 21 
Detroit & Toledo Shore Line... 288 263 190 3,375 3,282 DORs cabidsctvesiuceesese 97,264 | 97,018 | 89,523 | 67,700 | 64,293 
REI ES EL 10,763 we ry 18 ert 10,734 SS  S_ OO—HSS_ | VS |S 
Grand Trunk Western. ..-.-...- 4,607 4,25) ,489 ,584 6,751 
Lehig udson River......- 168 195 196 1,689 1,592 Northwestern District— ‘ ; 
Lehigh & New England.......| 1,546 1,705 1,189 1,084 992 || Chicago & North Western....- 14,006 | 12,497 | 12,559 9,322 9,127 
Lehigh Valley.......--.----- 7,461 7,658 6,225 6,863 6,276 Chicago Great Western_.....- 2,179 2,325 2,467 2,613 2,518 
Maine Central.........--..-- 2,723 2,431 2,547 3,254 3,114 Chicago Milw. St. P. & Pacifie.| 17,931 17,131 16,155 7,252 6,721 
Mo Cl ee ae as 4,384 3,859 3,211 207 223 Chicago St. P. Minn. & Omaha- 3,216 3,163 3,111 3,263 ,958 
TLS ,5 2,009 1,166 24 31 Duluth Missabe & I. R.--.--- 5 415 556 169 120 
New York Central Lines.....- 37,185 | 34,568 | 30,863 | 37,905 | 36,081 || Duluth South Shore & Atlantic. 468 288 455 389 227 
N. Y. N. H. & Hartford....-- 9,140 9,389 8,645 11,848 11,616 Elgin Joliet & Eastern.......- 6,202 6,288 4,314 5,591 5,767 
New York Ontario & Western. 960 1,199 1,434 1,697 1,890 || Ft. Dodge Des Moines & South- 390 408 440 205 195 
N. Y. Chicago & St. Louis_--.- 4,826 4,722 3,736 9,972 9,041 Great Northern.............. 9,288 8,419 8,564 2,652 2,411 
N. Y. Susquehanna & W x 389 494 pare: 1,511 1,433 || Green Bay & Western. ....-.- 505 539 536 587 478 
Pittsburgh & Lake Erie.....-- 5,529 5,353 3,484 4,804 4,502 Lake Superior & Ishpeming-.-.. 139 101 307 55 48 
Pere Marquette. _..-.-.--..-- 5,741 4,902 4,203 5,054 4,820 Minneapolis & St. Louis....... 1,542 1,445 1,486 1,923 1,809 
Pittsburgh & Shawmut....-.-.- 532 365 310 36 32 | Minn. St. Paul & 8.8. M..... 4,624 4,080 4,126 2,148 1,892 
Pittsburgh Shawmut & North... 385 312 343 234 222 Northern Pacific............. 9,064 7,432 7,768 3,353 3,183 
Pittsburgh & West Virginia... 839 648 638 1,534 1,359 Spokane International........ 89 122 105 215 212 
LL ehehs Jecbusbsovsore 5 576 ‘ so ‘ 464 957 . 988 Spokane Portland & Seattle... 1,844 1,203 1,526 1,414 1,210 
. RSS spe ,339 94 558 8,642 ,844 
Wheeling & Lake Erie.......- 3,412 3,490 2,775 3,087 2,889 , hana edie 72,067 65,856 64,475 41,151 38,876 
Eee 136,192 | 131,93 114,496 | 155,194 | 145,139 Central Western District— 
eee ae et | fe || Ateh. Top. & Santa Fe System.| 17,306 | 18,974 | 19,735 | 5,213 | 5,235 
Alleghany District— PERE EEO SII 2,658 2,579 2,524 1,966 1,953 
Akron Canton & Youngstown... 443 422 369 805 767 Bingham & Garfleld.........-. 486 322 318 72 85 
Baltimore & Ohio......-.---- 29,024 26,873 23,471 15,704 14,625 Chicago Burlington & Quincy..| 14,554 13,930 12,998 7,487 6,948 
Bessemer & Lake Erie........ 2,446 1,703 166 1,432 1,410 Chicago & Tllinots Midland... 2,266 1,873 1,503 643 679 
Buffalo Creek & Gauley......- 287 291 272 7 3 Chicago Rock Island & Pacific.| 10,012 10,524 11,070 8,691 8,712 
Cambria & Indiana.......-... 1,447 1,532 1,106 15 Chicago & Eastern Illinois... -.. 2,523 2,557 2,405 2,420 2,442 
Central RR. of New Jersey...-. 5,633 5,586 4,957 11,326 11,019 Colorado & Southern........- 689 740 719 1,271 1,210 
= 613 548 549 56 53 Denver & Rio Grande Western. 2,253 2,034 1,883 2,502 2,188 
Cumberland & Pennsylvania... 235 237 192 26 25 Denver & Salt Lake.......... 550 380 307 4 24 
Ligonier Valley............-.- 122 150 114 30 25 Fort Worth & Denver City... 916 1,019 1,181 967 992 
Long = eESenee 421 518 509 3,167 3,061 Illinois Terminal............. 1,861 1,569 1,591 1,305 1,332 
Penn-Reading Seashore Lines. . 1,110 978 843 1,518 1,301 Missourt-Tilinois............- 826 1,107 367 390 325 
Penrsylvania System......... 55,179 53,670 47,417 37 ,369 35,589 Nevada Northern...........-. 1,824 1,722 1,349 129 119 
Ml Miuitestecsasccere 13,218 11,710 10,474 16,627 16,125 North Western Pacific.......- 672 618 303 412 342 
Union (Pittsburgh) ..........- 13,174 10,153 6,177 2,417 1,587 Peoria & Pekin Union........-. 11 24 18 0 0 
Western Maryland........... 3,483 3,407 2,767 6, 5,855 Southern Pacific (Pacific)... 20,663 19,784 18,051 4,644 4,383 
| Toledo Peoria & Western...... 325 258 309 1,184 1,143 
FO eeccssscdae oo-ee----| 126,835 | 117,778 | 100,414 96,700 91,460 Union Pacific System.......-. 13,024 13,198 11,793 6,933 6,091 
= ——— = = SS al eee ee eaaenel 298 229 230 if 7 
Pocahontas District— Western Pacific. ......-.- ease 1,523 1,154 1,143 1,786 1,551 
Chesapeake & Ohio........ e--| 23,307 19,537 16,053 8,875 8,883 
Norfolk & Western.......-..- 17,727 | 15,675 | 15,673 4,266 4,131 | Re ME Rees eee -----| 95,240 | 94,59 89,79 48,025 | 45,761 
Virginian eee eee ee eee 4,168 3,749 3 505 1 132 1 192 =— —S——=—=_== SS ho 
Total.....................| 45,202 | 38,961 | 35,231 | 14,273 | 14,206 || Burlington-Rock Island....... 122 : 
es (a ee — Fort Smith & Western_x...... ee ne 144 PT pa are 
Southern District— Gulf Coast Lines............. 3,156 3,391 3,808 1,442 1,492 
Alabama Tennessee & Northern 209 184 159 198 193 International-Great Northern. . 1,790 1,659 1,948 2,159 2,468 
Atl. & W. P.—W. RR. of Ala... 751 747 678 1,336 1,145 Kansas Oklahoma & Gulf..... 202 259 191 893 915 
Atlanta Birmingham & Coast... 64 990 1,906 f 
r1 & Western Carolina 
Columbus & 
Durham & Sout 
1,585 1,544 1,109 1,105 
Illinois Central System... ...... 20,253 19,468 18,291 10,580 10,155 1 20! 
& Nashbville........ 20,327 18,878 15,254 5,193 5,136 Wetherford M.W.& N. W.... 18 44 21 21 
Macon Dublin & Savannah-.-. 1 137 116 606 696 
Mississippi Central. -...-....-- 131 165 158 328 262 a a 46,185 | 45,023 | 46,429! 35,338 | 34,266 
Note—Previous year’s figures revised. * Previous figures. x Discontinued Jan. 24, 1939 














New York Reserve Bank Reports Chain Store Sales 
in February Were 10% Above Year Ago 


Total February sales of the reporting chain store systems 
in the Second (New York) District were about 10% higher 
than in the corresponding period of last year, a slightly 
larger year-to-year gain than in January; in both months 
the number of business days was one more than in 1939, 
the Federal Reserve Bank of New York states in its 
“Monthly Review” of April 1. The Bank adds: 

The grocery and ten cent and variety chain stores continued to show 
sizable increases in sales over last year. Sales of reporting shoe chains 
were somewhat smaller than a year ago, and showed a less favorable 
comparison than in the preceding month. The candy chains continued to 
report considerably smaller sales than last year. 


There was a net reduction of 3%% in the total number of chain 
stores in operation between February, 1939, and February, 1940, owing 
to declines in the number of grocery and candy chain stores in operation. 
As a result of this decrease in the total number of stores in operation 
and the tendency of the grocery chains to concentrate their operations in 
larger units, total sales per store of all chains combined were approxi- 
mately 14% higher than last year, as compared with the rise of about 
10% in total sales. 

















Percentage Change, February, 1940, 
Compared with February, 1939 
Type of Chain Number of Total | Sales per 
Stores | Sales Store 
a a 19.4 31.9 
Ten-cent and variety..........._...__. +0.4 f 7.9 % 74 
Shoe ee ee ene +1.1 —5.9 —6.9 
Geb Rdawascccnctbbwubeceseseskbs —7.3 —13.8 —6.9 
SO SS eee —3.5 I +10.2 +14.1 








Wholesale Commodity Prices Declined 0.4% During 
Week Ended March 23, According to Bureau of 
Labor Statistics’ Index 


The downward movement in wholesale commodity prices 
which began early in January continued through the week 
ended March 23 when the Bureau of Labor Statistics’ index 
dropped 0.4% to 77.9% of the 1926 average, the Department 
of Labor reported on March 28. The decline was largely 
the result of falling prices for farm products and foods, 
particularly grains, cereal products and meats. The all 
commodity index is nearly 444% above the 1939 low point 
of Aug. 19 and 2% below the high point reached in late 
— The Labor Department’s announcement further 
stated: 


Each of the commodity groups except fuel and lighting materials and 
building materials declined during the week. Buiiding materials advanced 
fractionally and fuel and lighting materials remained unchanged. Each 
group except fuel and lighting materials is substantially above the Aug. 19 
level. The increases range from 2% for metals and metal products to nearly 
12% for farm products. 

Weakening prices for agricultural commodities and imported items such 
as coffee, silk, and rubber were mainly responsible for the decline of 0.6% 
in the raw materials group index. The semi-manufactured and finished 
product groups also declined. The indexes for ‘‘all commodities other than 
farm products”’ and ‘‘all commodities other than farm products and foods’’ 
dropped to the lowest point reached this year. 

A decline of 1.5% in grains contributed largely to the decrease of 0.7% 
in the farm products group index. Quotations were lower for barley, corn, 
oats, rye, wheat, steers, hogs, sheep, cotton, lemons, oranges. and flaxseed. 
Higher prices were reported for calves, cows, live polutry (Chicago), 
onions, and sweet potatoes. A genera! decline occurred in the wholesale 
foods group and the index fell 0.7%. Dairy products dropped 0.3%; fruits 
and vegetables, 0.5%: meats, 0.7%: and cereal products and ‘‘other foods,’"’ 
0.8%. Prices were lower for butter, cheese (San Francisco), flour, oatmeal, 
fresh fruits, lamb, fresh and cured pork, dressed poultry (New York), 
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coffee, copra, lard, oleo oil, pepper, edible tallow, and most vegetable oils. 
Lower prices for cow and steer hides accounted for a decrease of 0.4% 
in the hides and leather products group index. Prices for calfskins and 
chrome calf leather advanced. Continued declines in prices for cotton goods 
such as print cloth, sheeting, and yarns, together with lower prices for raw 
silk and burlap brought the textile products group index down 0.4% to the 
lowest point since September. Minor increases were reported in prices of 
silk weaving yarns. 

fm The index for the metals and metal products group declined fractionally 
because of lower prices for scrap steel and pig tin. Higher prices for com- 
mon building brick, yellow pine timbers, linseed oil, rosin, turpentine, and 
prepared reofing caused the building materials group index to rise 0.1%. 
Lower prices were reported for yellow pine lath and flooring, red cedar 
shingles, copal gum, shellac, sand, and gravel. 

Falling prices for fats and oils were responsible for the decline in the 
chemicais and drugs group index. Lower prices for sheets and pillow cases 
caused the housefurnishing goods group index to decrease fractionally. In 
the miscellaneous commodities group crude rubber declined 2.1% and cattle 
feed dropped 1.8%. Prices were lower for cylinder oils and soap. 

The following tables show (1) index numbers of wholesale prices for the 
main groups of commodities for the past 3 weeks for Feb. 24, 1940 and Aug. 
19, 1939, and the percentage changes from March 16 and Feb. 24, 1940, and 
Aug. 19, 1939; and (2) important changes in subgroup indexes from March 
16 to March 23, 1940. 
































(1926— 100) 
|. Percentage Changes to 
} | March 23, 1940, from— 
Mar .|Mar. Mar.) Feb. | Aug. 
Commodity Groups 3 | 16); 9 24 19 | Mar. Feb. Aug. 
1940) 1940| 1940] 1940} 1939! 16 24 19 
oo | 1940 | 1940 | 1939 
All commodities. .......--- 77.9) 78.2| 78.3 78.6, 74.6) 0.4 | —0.9| +4.4 
Farm products............ hy 68.0 oy ry 60.4) ane —2.7 +4 
a a ial dl Raa . 4) 69.9) 71.0) 66.2) —.7 | —1.5| +5. 
Hides and leather products_. 102.1|102.5 102.4/102.7| 92.8) —.4 —.6 |+10.0 
Textile products__...-__-.. 72.7| 73.0) 73.3 74.2) 67.44 —.4)| —2.0 | +7.9 
Fuel and lighting materials_. 72.6 72.6| 72.8| 73.0) 73.6 0 —.5 | —1.4 
Metals and metal products... 95.4) 95.5) 95.5) 95.3) 93.5) —.1 +.1/] +2.0 
Building materials _..__.--. 93.3) 93.2) 93.3) 93.0) 89.5) +.1 +.3 | +4.2 
Chemicals and drugs_-._.._. 77.3) 77.4| 77.5) 77.7| 74.2); —.1 —.5 | +4.2 
Goreme corn. fo OS el eal re —3| 8) 348 
ee ag atk .5| 76. ; ‘ oj —. —. : 
mew moterials.........-<< 71.5) 71.9] 72.2; 72.9 66 2 —6 |} —19 | +8.0 
Semi-manufactured articles. 79.4) 79.6) 79.7| 79.6; 74.3) —.3 —.3 | +6.9 
Finished products_-------- 81.2) 81.4) 81.4) 81.5) 79.0) —.2| —.4] +2.8 
All commodities other than 
farm products_._... 80.2) 80.5, 80.4; 80.6) 77.7, —.4 —.5 | +3.2 
All commodities other than | 
farm products and foods... 82.9' 83.0' 83.1) 83.3' 80.4' —.1 —5' +3.1 





IMPORTANT PERCENTAGE CHANGES IN SUB-GROUP INDEXES FROM 
MARCH 16 TO MARCH 23, 1940 





Increases Decreases 

Paint and paint materials. -.-....--. CR ndutnitdsccimoowsadaveness’ 0.7 
PE a whe cond anbblhawenceadadé J 2 ere 0.7 
Other building materials__.-.-....-.- 0.1] Other farm products -.-.........-- 0.6 
Other miscellaneous -.-_........-- 0.6 

Non-ferrous metals. .-........-.-.-- 0.5 

: Decreases Fruits and vegetables__..........- 0.5 
CREE 5 o cabuececcsuseds ys 2 eae aes 0.3 
po ee ee 2.1} Livestock and poultry.........-- 0.3 
CN 6 bis re ccbweedtecesacud 1.8} Other textile products..........--. 0.3 
Ge itdtdbccadcstidcunsctsecce Fo ee SS 0.2 
Co eer F — Se sec 0.2 
CPSRE BUDENGE,. . . ccccccccccesads 0.8] Bituminous coal. ................ 0.1 
I eS eee ee i 0.1 


a 


Wholesale Commodity Prices Remained Unchanged 
During Week Ended March 23, According to the 
National Fertilizer Association 

There was no change in the general level of wholesale 
commodity prices last week, according to the price index 
compiled by The National Fertilizer Association. This 
index in the week ended March 23 remained at 76.4% of 
the 1926-28 average, the same as in the preceding week. 
This is the lowest point reached by the index since early 
last September. The index was 77.4 a month ago, 72.8 a 
year ago, and 75.8 two years ago. The Association’s an- 
nouncement, dated March 25, went on to say: 

The food price average sagged to a new low for the year, with 11 items 
ia the group declining in price and only three advancing. Most of the 
sharp advance in food prices which occurred last fall has now been lost. 
A moderate upturn was registered last week by the farm product index, 
with increases in grains and livestock more than offsetting a decline in 
cotton. The fifteenth consecutive weekly decline took place in the 
textile price average; burlap was the only item jin the group to move 
upward, while seven items declines. Declining quotations for steel scrap, 
copper, tin, and lead were responsible for a downturn in the metal index. 
Other changes during the week were small increases in the indexes repre- 
senting the prices of fertilizer materials and miscellaneous commodities, 
and a fractional increase in the building material index. 

Although the all-commodity index remained unchanged for the week, 
Geclines in individual price series outnumbered advances 30 to 16; in the 
preceding week there were 39 declines and 12 advances; in the second 
preceding week there were 17 declines and 21 advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 














Compiled by the National Fertilizer Association. (1926-1928==100) 

Percent Latest | Preced'g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Mar. 23,|Mar. 16,| Feb. 24, | Mar. 25, 

Taal Indez 1940 1940 1940 1939 

25.3 PORE weasntcocencoeseness 70.3 70.7 72.6 69.6 

PED Ge casncesscace 50.7 51.9 53.1 50.7 

Cottonseed oil......... 64.0 65.7 66.7 65.4 

23.0 Farm products............- 63.9 62.9 65.8 63.5 

Ci oncceneneroenener 57.9 58.2 59.8 47.9 

be scosnemenoonsoon 72.9 68.3 73.6 52.3 

REPGIEER . wecnencceceoce 60.5 60.1 62.7 69.8 

17.3 iviveguaneoe Senasampon 84.1 84.1 83.7 76.1 

10.8 Miscellaneous commodities..| 87.3 87.6 88.5 778 

8.2 Tipntedncccseocénonet 72.2 72.6 74.0 9 

7.1 ae 91.6 91.9 91.6 90.5 

6.1 Building materials.-......... 86.7 86.6 86.0 84.6 

1.3 Chemicals and drugs........ 94.3 94.3 94.3 91.9 

03 Fertilizer materials. ........ 72.9 73.0 73.2 714 

OB | FORGED e eccccceesccacess 78.4 78.4 78.7 776 

03 Farm machinery ........... 94.9 94.9 94.9 94.8 

100.0 All groups combined... .. 76.4 76.4 774 72.8 
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Electric Output for Week Ended March 23, 1940, 10.3% 
Above a Year Ago 
The Edison Electric Institute, in its current weekly re- 
ort, estimated that production of electricity by the electric 
ght and power industry of the United States for the week 
ended March 23, 1940, was 2,424,350,000 kwh. The current 
week’s output is 10.3% above the output of the correspond- 
ing week of 1939, when production totaled 2,198,681,000 
kwh. The output for the week ended March 16, 1940, was 
estimated to be 2,460,317,000 kwh., an increase of 10.6% 
over the like week a year ago. 
PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Regions Mar. 23, 1940|Mar. 16, 1940} Mar. 9, 1940 | Mar. 2, 1940 
New England - --_...-- 4.1 6.3 5.4 8.4 
Middle Atlantic _.___- 8.0 8.3 9.2 9.0 
Central Industrial - - - - 13.8 13.5 13.4 13.9 
West Central ---_..-.- 7.5 10.7 11.3 8.0 
Southern States -- -._- 8.4 10.8 8.5 8.0 
Rocky Mountain - - -_- 15.0 18.0 15.7 19.4 
Pacific Coast__......- 4.1 5.5 2.5 6.1 
Total United States_ 10.3 10.6 10.1 10.5 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Ended 1940 1939 1940 1937 1932 1929 
from 
1939 
mt. Desacaane 2,473,397| 2,169,470, +14.0 | 2,244,030; 1,619,265) 1,542,000 
Sn | See 2,592,767| 2,269,846) +14.2 | 2,264,125) 1,602,482) 1,733,810 
GR. Besacicace 2,572,117| 2,289,659) +12.3 | 2,256,795) 1,598, 1,736,729 
Mk Dvd éacbue 2,565,958) 2,292,594) +11.9 | 2,214,656) 1,588,967) 1,717,315 
Si ae 2,541,358) 2,287,248) +11.1 | 2,201,057) 1,588,853) 1,728,203 
> Bik seunéas 2,522,514) 2,268,387; +11.2 | 2,199, 1,578,817) 1,726,161 
|. Se - eee 2,475,574| 2,248,767; +10.1 | 2,211,818 1,545,459) 1,718,304 
SS eee 2,455,285) 2,225,690) +-10.3 | 2,207,285) 1,512,158) 1,699,250 
Sls Déscedsen 2,479,036) 2,244,014; +10.5 | 2,199,976 1,519,679) 1,706,719 
Bees Wacwcaske 2,463,999| 2,237,935) +10.1 | 2,212,897; 1,538,452) 1,702,570 
Mar. 16_.......| 2,460,317) 2,225,486) +10.6 | 2,211,052) 1,537,747) 1,687,229 
 & eens 2,424,350; 2,198,681; +10.3 | 2,200,143, 1,514,553) 1,683,262 
3 eer 2,209,971 2,146,959’ 1,480,208) 1,679,589 
Rae. Gscudesac 2,173,510 2,176,368 1,465,076' 1,663,291 
Oe 


Bank Debits 9% Higher Than Last Year 

Beginning with this week, the district summary of bank 
debits to deposit accounts shows comparative totals for the 
13-week period ended with the current week and the corre- 
sponding 13-week period a year ago, in addition to com- 
parative figures for the current week and the corresponding 
week a year ago. Total debits for the 141 cities for which 
figures are available since 1919 are shown in tabular form 
at the end of the district summary. 

These figures are as reported on March 25, 1940, by the 
Board of Governors of the Federal Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 
In Millions of Dollars 





























Week Ended 13 Weeks Ended 
Federal Reserve District - 
Mar. 20, ; Mar. 22, Mar. 20, Mar. 22, 
1940 1939 1940 1939 

Dt inntadbewnneseéeuesiined $476 $445 $6,069 . 
pO ee eT rer 3,933 3,773 47 356 48,764 
s+ aie naan tet 483 439 5,872 5,343 
Dp ctnaneneesenunndnnes 594 486 7,246 6,339 
D> dtne nds andewocnchaees 331 294 3,964 3,595 
BES 2 wedadacéscdesaditnwnte 299 2. 3,511 3,182 
CN tice piece mebine inate 1,330 1,152 16,157 14,284 
i An oie cine deine anariamdiedeee aut 271 245 3,191 2,937 
ca eee 161 149 2,026 1,792 
SD GH nd etdneceudsiednése 287 252 3,400 3,261 
PE tinks atenibesddbameedonks 249 218 2,809 2,612 
Ee ee 727 664 8,836 8,329 

Total, 274 reporting centers_...| $9,141 $8 ,367 $110,437 $106,238 
MO Pe Gee Secccacestéascees 3,598 3,509 43,32 45,031 
140 Other leading cities*......--. 4,787 4,189 58,133 52,952 
133 Other centers..........-..--- 756 668 8,976 8,254 

* Centers for which bank debit figures are available back to 1919. 

—_—_——_.g———— 

Business (Corporate) Profits During Fourth Quarter 


of 1939—Profits of 221 Companies Nearly Double 
Those of Third Quarter and 60% Above Year Ago, 
Reports New York Federal Reserve Bank 


In its March 1 “Monthly Review” the Federal Reserve 
Bank of New York states that “the sharp rise in industrial 
production which followed the outbreak of hostilities in 
Europe last September was reflected in a very large in- 
crease in profits of several groups of industrial corpora- 
tions during the last quarter of 1939. A compilation of the 
quarterly profits of 221 industrial and mercantile corpora- 
tions whose reports have been issued by this time indicates 
that aggregate fourth quarter net profits of this group of 
companies were nearly double those of the third quarter of 
1939 and some 60% larger than in the fourth quarter of 
1988.” The Bank goes on to say: 

On the basis of the profits reported by this group of companies it 
appears that seasonally adjusted profits of leading companies rose in the 
fourth quarter of the year to at least the same general level as prevailed 
in the first nine months of 1937, a level which was the highest since the 
third quarter of 1929. However, it should be emphasized that the reports 
from which this conclusion is drawn are, in general, those of the larger 
corporations of the country, and include a large proportion of companies 
producing durable goods, whose output rose more rapidly in the fourth 
quarter of 1939 than the output of non-durable goods. Profits reports 
for all corporations in the country, were they available, undoubtedly would 
show a less favorable comparison than is indicated for these principal 
corporations. 

All of the groups of companies listed in the following table showed 
increases in profits between the third and fourth quarters of 1939, and 
some of the principal groups of companies, such as the automobile and 











2000 


steel companies, reported profits which were considerably above seasonal 
expectations for the fourth quarter. As compared with the fourth quarter 
of 1938, the largest percentage increases were reported in profits of 
the steel, railroad equipment, paper and paper products, and textile groups 
of companies. 

For the entire year 1939 aggregate net profits of these 221 companies 
were nearly twice the total reported by these companies for 1938. The 
indications are, however, that profits of principal companies for 1939 
remained about one-fourth less than for the full year 1937. This Bank’s 
tabulation of annual business profits, covering a much larger number of 
companies, will appear in the April 1 “Review.” - 

(Net Profits in Millions of Dollars) 








1938 1939 
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Ne. |— 
of |\Fourth | Third , Fourth 


Corporation Group 
| Cos. Quarter’ Year Quarter Quarter) Year 




















Automobile and automobile parts..| 31 | 77.5 | 108.2 | 17.9 | 88.1 | 242.4 
Building materials -__-.__.-...-.. | 14| 66] 150| 83] 114] 292 
Chemicals and drugs____-_-- --777} 22] 19:7] 708] 278] 32.4 | 108.1 
Electrical equipment -___--------- il 49| 164| 57| 83| 26.1 
Food and food products... -..-.-- 24 25.3 | 83.0| 21.1 | 236) 83.8 
Machinery and tools--------- oon oe 3.6 13.0; 52) 66) 198 
nds tetnadidhsavranseont | 22} 56) 200) 86) 104| 30.1 
Paper and paper products_-_------- 8 | 0.5 | 3.0 1.4 | 2.8 | 5.6 
ih tinishddibewwennecnsd 7 4.2| 24.1 8.1 | 95 | 244 
Railroad equipment - - - ---------- toe! O9i—18 | 16; 43] 75 
RT A EE 19 | 133 |-—6.0| 28.2 | 70.9 | 119.0 
tr digdhlibbicssuneersss ons 9 63) 75) 2.7] 64| 118 
fi puicentusbpadsdcess eq 7 20) 46) 24) 46) 111 
Miscellaneous . -.........-------- 21| 74! 23.5) 88!] 98] 35.0 

Total, 14 groups__..__---.---- | 221 | 177.8 | 381.3 | 147.8 | 289.1 | 753.9 

— Deficit. 

i 
Country’s Foreign Trade in February—-Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on March 26 issued its statement on the 
foreign trade of the United States for February and the 
two months ended with February, with comparisons by 
months back to 1935. The report follows: 

General imports in February, valued at $200,000,000, dropped 17% 
below the January total, partly due to substantially reduced imports of 
both rubber and silk. Imports of rubber have been irregular during 
recent months, and the high price of silk has undoubtedly curtailed pur- 
chasing. Our exports, including re-exports, for the short month of Febru- 
ary showed a decline of 6% from the high January total. The major 
part of this decline was attributable to a decrease of $15,600,000 in the 
shipments of raw cotton. 

Compared with the corresponding month of last year, when our foreign 
trade was influenced by a lower level of world industrial activity, the 
February totals were much higher. Export trade was up 59% in value 
over last February and that of import trade was higher by 26%. 

As a yesult of the greater decline in imports than in exports the 
February export balance increased to $147,000,000 from $127,000,000 in 
January. This latter figure represents not only the largest merchandise 
export balance recorded in recent months but also the largest export 
balance for any one month since November, 1928. 

Exports, including re-exports, amounted to $346,779,000 in February, 
1940, as compared with $368,583,000 in January, 1940, and with $218,- 
682,000 in February, 1939. 

The value of general imports (goods entered for storage in bonded 
warehouses, plus goods which entered merchandising channels immediately 
upon arrival in the country) amounted to $199,775,000 in February as 
compared with $241,897,000 in January, 1940, and with $158,072,000 in 
February, 1939. 

Imports for consumption (goods which entered merchandising channels 
immediately upon arrival in the country, plus withdrawals for consump- 
tion from warehouses) amounted to $189,824,000 jin February as com- 
pared with $234,634,000 in January, 1940, and with $152,577,000 in 
February, 1939. 

Arrivals of foreign goods during February were again larger in value 
than the aggregate of goods moved into consumption channels. Arrivals 
of goods for warehousing have been considerably larger than withdrawals 
from bond during each month since September; the excess of $10,000,000 
in February compares with $7,000,000 in January and $14,000,000 in 
December. 

Re-exports of foreign merchandise, like exports of domestic products, 
decreased in value as compared with January, but they were larger than 
in the corresponding period of 1939. The February total of re-exports 
at $8,100,000 compares with $9,000,000 in January; $10,369,000 in 
December, and $2,525,000 in February, 1939. 

Changes in Export Commodities from Preceding Month 

Reduced shipments of a few leading commodities accounted, in the 
main, for the decline of approximately $20,000,000 in the value of total 
United States exports in February from January. Exports of unmanufac- 
tured cotton totaled $44,283,000 for the month, down $15,600,000 from 
January ; those of copper were $9,320,000, off by $6,200,000; and aircraft 
were $20,600,000, down nearly $5,000,000. Exports of other commodities, 
including tobacco, soy beans, crude petroleum, gasoline, aluminum, passen- 
ger automobiles, cotton manufactures and rubber manufactures were 
also smaller in value than in January; the aggregate decrease in these 
was nearly $10,000,000. 

Exports of some commodities, especially grain, canned fruits, oilcake 
meal, leather manufactures, paper manufactures, industrial machinery, 
agricultural implements, and motor trucks, were larger in value in 
February than in January. Chiefly as a result of the expansion in these 
commodities, the value of total exports of three economic classes—crude 
foodstuffs, manufactured foodstuffs and finished manufactures—was, in 
each instance, larger in February than in January. 

Changes in Export Commodities from a Year Ago 

In comparison with February, 1939, larger exports of non-agricultural 
products accounted for approximately $93,000,000 (or three-quarters) of 
the increase of $122,500,000 in the total export value in February, 1940. 
Exports of principal commodities showed gains as follows: Iron and steel- 
mill products, from $13,111,000 to $36,809,000; aircraft, from $6,776,000 
to $20,600,000; non-ferrous metals, from $8,099,000 to $18,389,000; 
lubricants, from $5,072,000 to $10,254,000, and metal-working machinery, 
from $8,140,000 to $14,344,000. 

Among the agricultural commodities, raw cotton exports reached a 
value of $44,283,000 in February, 1940, as compared with $13,732,000 in 
February, 1939. 

Exports of certain commodities were smaller in quantity and value in 
February than in February, 1939—namely, wheat, fruit, tobacco, passenger 
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automobiles, crude petroleum and gasoline. The demand in certain coun- 
tries for some of these commodities has been influenced by the strict 
control maintained over imports considered non-essential under war con- 
ditions, while the slackened demand for others is due to a shift to other 
sources of supply. 

Changes in Imports by Economic Classes and Commodities 


In the import trade, smaller receipts of crude materials and semi- 
manufactures largely accounted for the decline in total value during 
February. Crude rubber imports were valued at $16,526,000, a decrease 
of $11,200,000 from January, while the value of raw silk imports dropped 
off from #15,329,000 in January to $6,371,000 in February. The value 
of crude material imports (principally because of the decline in the 
quantity of rubber and silk) dropped 26% in February, while that of 
semi-manufactures was reduced 20% from January. The February totai 
of both crude materials and semi-manufactures was the smallest for any 
month since last September though considerably above the imports in 
February, 1939. 

Imports of finished manufactures, which comprise a smaller portion 
of the import trade than raw materials, also decreased 20% in value as 
compared with January, to reach the smallest total in a year. This class 
of commodities had shown a rather moderate increase in the months 
immediately preceding, and was, therefore, only slightly larger in value 
in February, 1940, than in February, 1939. Though imports of news- 
print and burlaps were considerably larger in February than in the 
corresponding month of 1939, other imports, including leather manu- 
factures, cotton manufactures, linens, paper manufactures, steel manu- 
factures and art works declined in value from a year ago. 

Imports of foodstuffs in February were. smaller in value than in the 
preceding month but larger than in February, 1939. Crude foodstuffs 
imports were about 4% larger in value than in the corresponding month 
of last year, whiie manufactured foodstuffs registered a 24% gain. The 
latter was due mainly to larger movements of Cuban sugar into the 
United States than during the corresponding month of 1939. 


Exports, including Re-exports, General Imports, and Balance of Trade 
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| February | 2 Months Ended Feb. | Increase(+) 
Exports and Imports | Decrease(—) 
| 1939 ; 1940 | 1939 | 1940 
1,000 1,000 1,000 | 1,000 1,000 
Dollars | Dollars Dollars | Dollars Dollars 
ES 218,682 | 346,779 431,593 | 715,362 + 283,769 
RN att necnats dad 158,072 | 199,775 | 336,317 | 441,673 | +105,356 
Merchandise export bal_| 60,610 | 147,004! 95,276 | 273,689 
MERCHANDISE TRADE BY MONTHS 
Month or Period .| 1935 | 1936 | 1937 1938 1939 1940 
Exports Including 1,000 1,000 1,000 1,000 1,000 1,000 
Re-exports— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
(Tip RE TE 176,223) 198,564) 222,665 289,071) 212,911) 368,583 
I accent 163,007; 182,024) 233,125) 261,935) 218,682| 346,779 
is «0: acne all 185,026} 195,113) 256, 275,308| 267,781 
a ae 164,151} 192,795) 268,945 274,472) 230,974 
LEAS: 165,459} 200,772) 289,922| 257,276) 249,466 
(iain mapper 170,244| 185,693| 265,341| 232,726) 236,164 
(eee. 173,230) 180,390) 268,184! 227,535) 229,631 
OS RSE, APE 172,126} 178,975| 277,031| 230,790| 250,487 
September. ........- 198,803) 220,539) 296,579| 246,335| 288,379 
Es dn anu emes 1,296| 264,949} 332,710) 277,668| 331,978 
November_......... 269,838| 226,364) 314,697| 252,381| 292,453 
December... -.----- 223,469) 229,800) 323,403) 268,943) 367,819 
2 mos. ended Feb...| 339,230) 380,587) 455,789) 551,006) 431,593) 715,362 
12 mos. ended Dec... .|2,282,874 2,455,978/|3,349,167|3,094,440|/ 3,176,723 
General Imports— 
lille ET 166,832) 187,482 ; 170,689| 178,246| 241,897 
February ........... 152,491) 192,774| 277,709] 162,951) 158,072| 199,775 
I So te ce non dina 177,356| 198,701) 307,474| 173,372) 190,481 
aa as iinciei te 170,500} 202,779 ,837| 159,827| 186,296 
ete 2 on ote beatinlhin 170,533} 191,697) 284,735| 148,248) 202,493 
Ds dsl as cetil 7 191,077| 286,224; 145,869] 178,922 
MC iwc a akecanin 176,631) 195,056| 265,214 ‘ 168,910 
9 193,073| 245,668) 165,516| 175,614 
215,701) 233,142) 167,592) 181,536 
October. ..........- 189,357| 212,692| 224,299) 178,024) 215,289 
November. ......_.. 169,385; 196,400) 223,090) 176,187| 235,458 
December. ........- ,968| 245,161} 208,833) 171,347| 246,792 
2 mos. ended Feb...| 319,324) 380,256) 518,153) 333,639] 336,317) 441,672 
12 mos. ended Dee _|2,047,485!2,422,592\3,083,668/ 1,960,428/2,318, 108 























Exports of United States Merchandise and Imports for Consumption 





























! 
| February | 2 Months Ended Feb. | Increase(+) 
Exports and Imports Decrease(—) 
1939 | 1940 1939, = 1940 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Exports (U. 8. mdse.)_.| 216,157 | 338,639 426,418 697,737 +271,319 
Imports for consumption! 152,577 ' 189,824 321,930 424,458 + 102,528 
Month or Period 1935 1936 1937 | 1938 1939 1940 
Erports—U. 8. 1,000 1,000 1,000 1,000 1,000 1,000 
Merchandise— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 

Sis. onecbenn 173,560} 195,689} 219,063) 285,772) 210,260) 359,098 

February ........... 160,312} 179,381) 229,671| 259,160) 216,157! 338,639 
ae 181,667| 192,405) 252, 270,429| 263,995 
DS cisccdaataditl 160,511} 189,574) 264,627) 271, 227,624 
Es no nena 159,791| 197,020} 285,081} 253,713) 246,119 
| Spe eaeERRSH EA 167,278} 181,386) 256,481) 229, 233,465 
Mane scdéeickvene 7,865| 177,006} 264,613) 224, 226,740 
IS: 169,683} 175,825| 273,561| 228,312) 247,796 
September... .....-.- ,040| 217,925) 293,374) 243,595) 283,815 
et 218,184| 262,173) 329,373) 274,059) 323,/.77 
November.........- 7,2 223,920) 311,212) 249,844) 286,761 
December........-.- 220,931) 226,666) 319,431! 266,358) 357,450 

2 mos. ended Feb...| 333,873) 375,070| 448,734) 544,932) 426,418] 697,737 


12 mos. ended Dec. ..|2,243,081/2,418 ,969| 3,298 ,929/3,057,169|3, 123,260 











168,482) 186,377) 228,680) 163,312) 169,353) 234,634 

152,246) 189,590) 260,047) 155,923) 152,577| 189,824 
175,485, 194,296) 295,705) 173,196) 191,269 
166,070) 199,776) 280,899) 155,118) 185,916 
166,756) 189,008) 278,118) 147,123) 194,185 
155,313) 194,311) 278,300 7,779| 178,373 
173, 197,458| 262,919) 147,767) 170,430 
180,381 ,783| 248,730) 171,023) 180,225 
,683| 218,425) 233,959) 172,909) 199,404 
189,806) 213,419 226,470) 178,447| 207,131 
162,828 ’ 212,382) 171,668) 214,502 
179,760) 240,230) 203,644) 165,359| 232,736 

2 mos. ended Feb...) 320,728) 375,968) 488,726) 319,235) 321,930| 424,458 




















12 mos. ended Dec-_-_'2,038,905'2,423,977'3,009,852/|1,949,624'2,276,100 
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GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 



















































































February 2 Months Ended Feb. |Increase(+) 
Exports and Imports Decrease(—) 
1939 1940 1939 1940 
1,000 1,000 1,000 , 1,000 1,000 
Gold— Dollars | Dollars Dollars Dollars Dollars 
CO ee eee 15 53 96 75 —22 
a 223,296 | 201,475 379,723 437,889 + 58,166 
Import balance -____- 223,281 | 201,422 379,627 437,814 
Silver— 
0 Ee 2,054 298 3,724 750 —2,974 
po Eas 9,927 4,070 20 256 9,869 —10,386 
Import balance - -__-- 7,874 3,773 16,532 9,120 
| Gold Silver 
Month or | 
Period 1937 1938 1939 1940 1937 1938 1939 1940 
1,000 1,000 1,000 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Ezports— | Dollars | Dollars | Dollars | Dollars | Dollars| Dollars) Doliars| Dollars 
January __-- 11 5,067 81 22; 2,112 355) 1,671 452 
February __- eae 174 15 53} 1,811 233; 2,054 298 
Mareh..... 39 20 53 1,546 191} 1, 
ts ie 6 on te 13 145 231 1,668 250} 2,054 
TR 4 212 36 1,841 317 611 
Stanens 81 131 19 1,144 254 303 
..— 206 65 9 214 193 640 
August .._. 169 17 13 278 401 937 
September 129 11 15 285) 1,463) 1,292 
October. __. 232 16 15 380} 1,259) 1,773 
November_.| 30,084 14 10 527 823 487 
December..| 15,052 16 11 236; 1,344 887 
2 mos. end. 
February - 12 5,241 96 75| 3,922 588; 3,724 750 
12 mos. end. 
December, 46,020 5,889 508) 12,042) 7,082) 14,630 
Imports— 
121,336 7,155| 156,427) 236,413) 2,846) 28,708) 10,328) 5,799 
120,326 8,211| 223,296) 201,475| 14,080) 15,488) 9,927; 4,070 
154,37 52,947| 365,4 5,589) 14, 7,207 
215,825, 71,236) 606,027 2,821| 15,757| 7,143 
155,366| 52,987) 429,440 3,165) 17,952} 6,152 
262,103; 55,438) 240,450 6,025; 19,186} 14,770 
175,624; 63,880) 278,645 4,476) 18,326; 5,531 
105,013) 165,990! 259,934 4,964) 4,985) 4,365 
145,623) 520,907) 326,089 8,427| 24,098; 4,639 
90,709| 562,382! 69,740 5,701| 25,072; 7,268 
52,194) 177,782) 167,991 10,633) 24,987| 4,183 
33,033) 240,542! 451,183 23,151) 21,533) 3,795 
| 
— 15,365| 379,723) 437,889) 16,926) 44,196) 20,256; 9,869 
1631 ,523'1979,458 3574,659 91,877 230,531! 85,307 
—— ~~ 


Canadian Sales of Life Insurance in February Increased 
9% Above Year Ago 

Sales of new ordinary life insurance in the Dominion of 
Canada and the Colony of Newfoundland in February 
totaled $39,820,000, according to a report issued by the Life 
Insurance Sales Research Bureau, Hartford, Conn. This 
total represents an increase of 9% as compared with a year 
ago. For the year-to-date the volume of sales amounts to 
$65,546,000, which is 13% above the volume of sales in the 
same period of 1939. The figures for February and the 
year-to-date are given in the following table: 























| February Year to Date 
| Sales Rattos Sales Ratios 
Volume 1940 to Volume 1940 to 
in $1,000 1939 in $1,000 1939 








$65,546 113% 





$31,820 











Ph chtiaenddancavbeocescbeud 1,290 90% 2,733 103% 
ee 2,123 86% 4,763 103% 
i a nanan ame hdmeh 2,076 130% 4,130 125% 
Pe Rs wis cb dccsoesdun 898 136% 1,807 132% 
Pree 1,158 99% 2,190 102% 
SE a ae 14,556 116 29,979 118% 
Prince Edward Island___________- 142 99% 36 124% 

a ae 8,535 105% 17,143 106% 


124% 
100% 


97% 
.. .. aaa 89% 


February sales of ordinary life insurance in the United 
States was reported in our issue of March 23, page 1842. 
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Life Insurance Sales Research Bureau Holds 
Conference for Home Office Executives 


Under the auspices of the Life Insurance Sales Research 


office officials attended a conference at the Stevens Hotel 
in Chieago on March 12-14. Sixteen companies were re- 
presented at this meeting which was limited to executives of 
companies having from $125,000,000 to $400,000,000 of 
ordinary insurance iu foree. The conference was devoted to 
discussion of agency department problems which were 
selected in advance by the executives in attendance as being 
of particular interest to the companies in this size grouping. 
The topics of special interest seemed to be Compenstaion of 
Agents, Home Office Supervision, Agency Financial Prob- 
lems, Agency Department Objectives and Policies, and 
Supervision Within the Agency. 
— 


Analysis of Imports and Exports of the United States 
in February and Two Months Ended February 

The Department of Commerce’s report of the character 

of the country’s foreign trade reduces the export and import 





Bureau, 27 agency department executives and other home | 
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below in the usual manner. 


Another arrangement of the figures given out by the 
Department shows the value of each of the chief items of 
the export and import trade arranged according to economic 
groups, and since a special interest attaches to these figures 
at this time because of the war in Europe, we append them 
Both tabulations are given below: 


DOMESTIC EXPORTS FROM AND IMPORTS INTO THE UNITED STATES 
FOR THE MONTH OF FEBRUARY AND TWO MONTHS ENDING 


also. 


FEBRUARY 1940 AND 1939 
Analysis by Economic Groups 


(Value in 1,000 Dollars) 


2001 


figures into five separate groups, ranging from crude ma- 
terials to the finished manufactures, in each of which the 
agricultural and non-agricultural totals are shown separately . 


This tabulation, which reveals that in the first two months 
of 1940, 25.4% of domestic exports and 52.6% of imports 
for consumption were agricultural products, we present 









































































Month of February 2 Months Ended February 
Class 1939 1940 1939 1940 
Per Per Per Per 
Value | Cent| Value | Cent Value | Cent Value | Cent 
Domestic Exports— 

Crude materials - - ..- 36,486) 16.9} 61,113] 18.0 72,876] 17.1] 143,306] 20.5 
Agricultural -— ~~~ 24,861) 11.5) 49,921] 14.7 49,238] 11.5] 119,787] 17.2 
Non-agricultural...}| 11,624] 5.4] 11,192) 3.3 23,638) 5.5 23,519) 3.4 

Crude foodstuffs - --..- 1,402} 5.3] 8,752] 2.6 27,895) 6.5 16, 2.3 
Agricultural __...-- 11,234] 5.2} 8,694) 2.6 27,581] 6.5 15,890} 2.3 
Non-agricultural -_ - 168} 0.1 GSF ~aox 314) 0.1 119 es 

Mfd. foodstuffs & bev.| 15,151] 7.0] 22,470} 6.6 29,759] 7.0 42,918) 6.2 
Agricultural -_.__.- 13,814] 6.4] 20,082} 5.9 27,056) 6.3 38,693) 5.6 
Non-agricultural...| 1,337} 0.6) 2,388] 0.7 2,703) 0.6 4,225) 0.6 

Semi-manufactures...| 34,867] 16.1] 71,355) 21.1 70,279] 16.5} 146,717] 21.0 
Agricultural _.....- 211) O.1 412} 0.1 399) 0.1 842} 0.1 
Non-agricultural _..| 34,656) 16.0) 70,943} 21.0 69,879] 16.4] 145,875] 20.9 

Finished manufactures}118,252| 54.7|174,950] 51.7] 225,610] 52.9} 348,787] 50.0 
Agricultural _._...- 605} 0.3) 1,183) 0.4 1,139] 0.3 2,315) 0.3 
Non-agricultural .._|117,647| 54.4|173,767| 51.3) 224,471] 52.6] 346,473) 49.7 

Total exports of U.S. 

merchandise_ _. . _}216,157|100.0/338,639|100.0} 426,418/100.0] 697,717/100.0 
Agricultural - ._.... 50,725) 23.5} 80,292) 23.7] 105,413] 24.7] 177,526] 25.4 
Non-agricultural -._|165,432| 76.5|258,347| 76.3) 321,005] 75.3) 520,211] 74.6 
Imports for 

Consum ptton— 

Crude materials - - . - - 48,145] 31.6) 70,420) 37.1] 102,075| 31.7] 166,134] 39.1 
Agricultural _...... 35,018] 23.0) 53,941) 28.4 77,567| 24.1) 129,463] 30.5 
Non-agricultural...| 13,127] 8.6] 16,479] 8.7 24,508] 7.6 36,671] 8.6 

Crude foodstuffs... .- 22,947] 15.0) 23,838] 12.6 49,721) 15.4 48,631] 11.5 
Agricultural _.....- 22,034] 14.4) 22,846] 12.0 47,546] 14.8 46,520} 11.0 
Non-agricultural -- - 913) 0.6 992) 0.5 2,175) 0.7 2,112) 0.5 

Mfd. foodstuffs & bev.| 18,635} 12.2} 23,138] 12.2 35,273] 11.0 46,454) 10.9 
Agricultural _._...- 14,098] 9.2) 18,572) 9.8 26,050} &.1 35,490) 8.4 
Non-agricultural...| 4,537) 3.0) 4,566) 2.4 9,223] 2.9 10,964] 2.6 

Semi-manufactures...| 34,000] 22.3) 42,860} 22.6 71,125] 22.1 96,592] 22.7 
Agricultural _.....- 3,234) 2.1] 4,319} 2.3 6,897) 2.1 10,625) 2.5 
Non-agricultural __._| 30,766] 20.2) 38,540) 20.3 64,228] 20.0 85,967) 20.3 

Finished manufactures} 28,850] 18.9) 29,567] 15.6 63,737) 19.8 66,647) 15.7 
Agricultural ..._... 436] 0.3 454; 0.2 763) 0.2 1,113) 0.3 
Non-agricultural__.| 28,415] 18.6] 29,113) 15.3 62,973] 19.6 65,534] 15.4 

Total imports for con- 

sumption -...... 152,577|100.0/189,824/100.0} 321,930/100.0) 424,458/100.0 
Agricultural _...... 74,820| 49.0|100,133} 52.8} 158,822) 49. 223,211] 52.6 
Non-agriculturai ...! 77,757! 51.0| 89,691! 47.2] 163,108! 50.7! 201,247] 47.4 

































Analysis by Leading Commodities in Each Economic Group 


(Value in 1,000 Dollars) 









Month of February) 


2 Mos. End. Feb. 








1939 


1940 


1939 





1940 








Domestic Exports 


Coal 
Cee S,. ccckhéboccocébdossoncce 6,328 
WD GN cccccssbabcascctatoceene 1,748 
Cl Set ac necsckadebcandenoocences 70 
Phosphate rock... ..cccccccccccccccccce 365 
All other crude materials..............-.-. 1,479 
Orude Foodstuffs— 
sod tie he alin ee 5,379 
7 








Other fresh fruit......... paasiie va 
All other crude foodstuffs. .............. 936 
Manufactured Foodstuffs— 
ORS Bik. cdéchdabeecsnccecccene 2,101 
Lard, including neutral lard............-. 865 
Dairy products, except fresh milk........ 429 
sr tere sae 2,024 
Ollcake and ollcake meal..............-.- 782 
Vegetables, and prepared......... 456 
Dried and evaporated bpabotdacedes . 
All other manufactured foodstuffs. ....... 2,718 
Semt-M anufadures— a01 
Naval stores, gums and resing.a......... 707 
Cotton semi-manufactures..............- 791 
Sawed timber......... eis bedhadamneneel 363 
ey Pere 2,401 
inna eneacemeegahenntnee 224 
GT Olle cadceshaswcsensecneboots 3,768 
a 575 
Iron and steel semi-manufactures......... 9,606 
Iron and steel scrap_b.............-.-- 3,345 
Tinplate and taggers’ tin.............- 1,196 
PRs be cétccddbedcuscesctonsess 401 
Aluminum semi-manufactures...........- 617 
Copper (ingots, plates, rods)............. 4,675 
Coal-tar products... .. Guathbonesesectens 877 
Industrial chemicals - . .| 1,799 
PRG. cs cacnesegoesecese Mi 1,076 
All other semi-manufactures............. 6,095 
Fintshed Manufactures— 
Leather manufactures...............--.- 772 
Rubber manufactures..............-...- 2,413 
Automobile casings..............-.... 1,270 
Tobacco manufactures. ................- 1,439 
Cotton manufactures... ......-.......-. 4,136 
Cotton cloth, duck and tire fabric...... 2,730 
Rayon manufactures................-... 1,289 
Paper and manufactures _............... 1,973 








4,727 
1,566 
12,442 
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Month of February| 2 Mos. End. Feb. 
1939 1940 1939 1940 
M ‘actures—Concluded— 
PR ay — motor fuel......-.---- 5,683 5,434 12,922 11,754 
pF ER et a 5,072 | 10,254 10,554 20,233 
Glass and glass products...........----- 621 961 1,234 1,995 
manufactures.........-.------- 3,505 | 10,206 7,027 19,805 
Iron and steel advanced manufactures....| 2,924 4,404 5,979 9,329 
cal machinery and apparatus. ..-..- 7,115 9,254 13,835 18,623 
Household refrigerators..........-.---- 675 681 1,176 1,137 
i tcbnonsocanns 1,373 1,772 2,839 3,567 
Industrial machinery..........-..------- ; ‘ 7 yt a 672 * aoe 
bread + aap ane 8.140 | 14.344 | 14.813 | 28.844 
A nna 2,358 2,085 4,514 4,069 
Printing and bookbinding machinery - -.-- 636 404 1,418 926 
Agricultural machine and pengtemnants. 3,873 4,497 7,395 7,885 
Automobiles, incl. parts and accessories... 25,297 | 23,835 46 ,693 47,571 
Motor trucks and buses (new)....-..--- 6,889 8,967 11,914 15,178 
Passengers cars (new)...........------ 9,907 6,136 18,818 13,948 
Aircraft, including parts, &e.........-..-.- 6,776 | 20,600 11,672 46,081 
Medicinal and pharmaceutical preparations| 1,483 2,246 2,632 4,454 
Paints and varnishes............-..-.-----. 602 682 1,203 1,496 
Soap and toilet preparations...........-- 673 792 1,283 1,559 
Photographic and projection goods-_--.-.-- 1,522 | 1,305 2,932 2,700 
Scientific and professional instruments - - - - 802 1,196 1,656 2,437 
All other finished manufactures. .......-- 16,654 | 31,177 32,325 57,029 
Total domestic exports..........---.-.-- 216,157 |338,639 | 426,418 | 697,737 
Imports for Consumptton 
Crude M aterials— 
SE bie a demeseddnnabbdat 3,937 5,411 8,551 10,142 
FEES Netiretwecsooncoecnocoses o'927 16526 93'540 ett 
siewatnood 10,927 ° ? 44,253 
Otlsee. ieee een reneceneve aes iain 3,686 | 3,872 7,269 7/911 
LED EE aT ee gH oe by 3,514 
Tobacco, unmanufactured..............- ,703 7 J 5,898 
Cotton, unmanufactured..............-- 532 1,923 1,141 2,490 
EE BE ttnititnncegonoadacan 270 1,688 612 2,661 
hemp, unmanufactured......... 112 158 668 440 
Wool, unmanufactured............-.-.--- 3,399 8,825 7,627 19,738 
i i tae. neagacnosedeee 5,301 6,371 13,545 21,700 
Other textile fibers.c............------- 1,117 | 2,003 2,287 4,537 
(MES, a re A 292 479 612 972 
en. en cmeeneece 1,178 1,668 2,419 3,115 
Diamonds, rough, uncut.........--.-.---. 718 238 1,034 516 
Diamonds for industrial fe ‘eontogees 422 327 740 530 
anese, chrome, an oy- 
— - hs “see weinn yeghanamgasltetomedl 1,020 | 2,220] 1,559 4,516 
All other crude materials. .............-.- 9,579 | 11,801 19,838 26,551 
Crude Foodstuffs— 
Cattle, except 3 cn cdismebem dent 1,245 857 4,228 2,257 
Wheat for milling and export..........-.-. 539 533 1,025 1,098 
Vegetables, fresh and dried............-.- 587 1,086 1,417 1,756 
le la he engi 1,802 1,932 3,763 3,976 
aoe nr 3 043 3 ous Wow 4 
Pt GENO PON Eiereccecsscncsosose ’ , J 5,449 
a a a i ln all 10,768 | 11,369 24,889 23,189 
I al a a a alll 1,639 2,129 3,218 4,754 
All other crude foodstuffs............... 2,701 2,501 5,116 5,184 
Manufactured Foodstuffs— 
Meat po ae een - ibietnedeeban 2,026 1,736 4,145 3,720 
Ci thin nnd dine oosenesoonpnee 984 736 1,830 1,524 
Fish and shellfish (canned, prepared, &c.).| 1,633 2,066 3,488 5,572 
Fodders and feeds, except hay..-......... 535 932 1,157 1,928 
Vegetable oils, kia eemmgrmaneeiaet 1,212 785 2,112 1,260 
Cane sugar—From Philippine Islands. 3,072 4,388 4,919 6,390 
From foreign countries............ 2,579 6,350 3,970 11,722 
Whisky and other spirits........... -| 2,843 2,482 5,631 5,323 
We dbaademadeesecessonnscoeceoces 459 536 1,060 1,265 
All other manufactured foodstuffs........ 3,292 3,127 6,961 7,750 
Semt-Manufacures— 
> Oe DCeoceessoeceresooesoscenoce 835 483 1,908 1,184 
Expressed oils, coeee Pasoteunesesecs 2,939 | 4,463 6,460 10,339 
Wool semi-manufactures............-... 452 1,609 1,081 
Rayon ee ae short ore and 60 anna daaqannidl 637 481 1,189 1,365 
wed boards, sidings and fonber (except 
SP sesdoaussdsctscbocutidce 1,122 1,382 2,243 2,744 
ee 4,482 6,694 11,086 16,819 
Diamonds, cut but not set.............. 2,355 2,162 4,180 4,925 
Iron and steel se’ eee 205 158 483 413 
Ct ote dehneeshawsccensacecoso 2,075 6,000 5,213 11,992 
Nickel | ESR ea eR 1,843 2,071 3,734 4,612 
Tin (bars, blocks, igs) ah obinnbieeinea 5,111 6,239 9,003 14,525 
Coal-tar products.d................-...- 7 419 3,610 1,601 
Industrial pono} ines egideaweoes 1 1,136 2,266 2,544 
FF | a 2,417 3,061 5,665 6,170 
All other semi-manufactures............. . 7,659 12,476 16,278 
Finished Manufactures— 
Leather man nda ndpeanbenreneet 708 388 1,295 823 
Cotton manufactures. .............-...- 2,767 2,380 6,087 5,943 
SE Gibncodegesoossnaesnooesced 821 685 1,642 1,478 
ES ee 1,275 3,227 3,719 8,995 
Manutactures of flax, hemp and ramie.._- ,599 1,443 4,276 3,480 
Wool manufactures..................... 1,272 1,320 2,981 3,283 
Slik manufactures. .........-cccceec-e- 595 489 1,163 1,127 
Dan. ti bdcccedqauepoesedacoconsse 650 553 1,561 1,062 
SG RES v= EE Ce 6,337 8,026 14,313 16,840 
—— paper and manufactures..........- 737 1,825 1,581 
ih hbbdeeoagobanooessbesanesonhoue 436 419 819 699 
Broo taill manufactures... ..ccccccccccces 781 305 2,056 678 
M Dili rinpsenagenschedesanseeuneen 816 803 1,974 1,671 
WE Eni cbddaneeescuqnonceeese 1,753 714 2,769 1,865 
All other finished manufactures 6,970 6,951 14,833 14,621 
Non-commercial imports.f-............-.. 2,017 1,812 4,066 3,709 
Total imports for consumption.--.._.._ 152,577 |189,824 321,930 424,458 





a Includes a small item which is not a semi-manufacture. b Includes tinplate 
scrap and waste-waste tin plate. c Includes sisal, manila, kapok, New Zealand 
fiber, crin vegetal, &c. d Includes a few items which are not semi-manufactures. 
e Chiefly unrefined copper for refining and export. f Chiefly merchandise returned. 
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Conference Board Reports Slight Increase in Living 


Costs in February—January Figures 

An increase in the cost of food was largely responsible 
for a rise of 1.5% in the cost of living of wage earners 
in the United States between January and February, ac- 
cording to the regular monthly survey made by the Division 
of Industrial Economics of the Conference Board. Under 
date of March 12 the Board also said: 

Food prices rose 1.3% between January and February, reversing the 
declining tendency of the four previous months, and raised food prices 
to approximately the October level. February prices were 1.8% higher 
than in February, 1939; 30.6% higher than in March, 1933, but 23.6% 
lower than in February, 1929. 

Rents were unchanged from those in January and December. They were 
0.6% higher than in February, 1939; 38.1% higher than in January, 
1934, but 5.8% below those in February, 1929. 

Clothing prices in February rose 0.3% over the January level; 1.1% 
over those in February last year, and 20.6% over the low point of 1933. 
However, they were 26.8% lower than in February, 1929. These increases 


. ers, while lower average hours reduced payrolls. 


March 30, 1940 


were caused entirely by rises in costs of men’s clothing, since prices of 
women’s clothing showed no change between the two months and were 
0.3% lower than those of a year ago. 

Coal prices advanced 0.4% between January and February, but were 
still 0.2% lower than in February, 1939, and 8.4% lower than in the 
same month of 1929. 

The cost of sundries did not change between January and February, but 
was 0.2% higher than in February, 1939; 7.4% higher than in June, 
1933, but 3.6% lower than February, 1929. 

The purchasing value of the dollar was 116.6c. in February as com- 




















pared with 117.1le. in January; 117.5c. in February, 1939; 100.3c. in 
February, 1929, and 100c. in 1923. 
| Indezes of the Per Cent of 
Relative Cost of Living Increase (+-) 
Import- 1923—100 or Decrease (—) 
Item ance in Jrom 
Family | February, , January, | Jan., 1940 to 
| Budget 1940 1940 Feb., 1940 
DGG. DB... cccancsteetsséonsaseseos 33 79.8 78.8 +1.3 
dun pandsgnnasthimenoag | 20 86.6 86.6 0.0 
CR nc cccussentéeneececoon 12 73.2 73.0 +0.3 
ttn. chuineadiat aaneeiae 80.0 79.7 +0.4 
Sine: ttensnuadhasheens | 66.3 66.3 490 
1 and light “—~ 5 d J f 
<< al. 7 85.6 > 34 
Gas and electricity 86.9 86. ¥ 
Sun 30 96.9 96.9 0.0 
Weighted average of all items. | 100 85.8 85.4 +0.5 
Purchasing value of dollar.._...-.- _ 116.6 117.1 —0.4 














a Based on food prices indexes of the United States Bureau of Labor Statistics fo 
Feb. 13, 1940 and Jan. 16, 1940. 

This February rise compared with an advance of only 
0.1 of 1% in January, despite rises of 0.4% in food prices 


and of 0.5% in coal prices. 

All items considered, the cost of living in January was 
the same as in January, 1939. It was 19.1% above the low 
point that was reached in April, 1933, but 14.4% lower 
than in January, 1929. The Board on Feb. 20 also said: 

Food prices increased 0.4% between December and January. They 
were 0.5% lower than in January, 1939, and 24.9% lower than in 
January, 1929, but 29.0% higher than in March, 1933. 

Rents were the same in January as in December, 0.5% higher than last 
January, 38.1% higher than in January, 1934, but 5.9% below Janu- 
ary, 1929. 

Clothing prices in January were 0.1% higher than in December, 0.4% 
higher than a year ago, 20.3% higher than the 1933 low, but 26.5% 
lower than in December, 1929. 

Coal prices showed an 0.5% increase between December and January, 
but were 0.6% lower than in January, 1939, and 8.8% lower than in the 
same month of 1929. 

Gas and electricity costs, which are compiled only twice each year, were 
0.2% lower in January, 1940, than in July, 1939; 10.2% lower than in 
January, 1929, and 0.8% higher than in January, 1939. 

The cost of sundries was 0.1% higher in January than in December 
and January last year; 7.4% higher than in June, 1933, but 3.6% lower 
than in January, 1929. 

The purchasing value of the dollar was 117.1c. in January, as compared 
with 117.2c. in December, 100.2c. in January, 1929, and 100.0c. in 1923. 
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New York State Factory Employment Gained 0.8% from 
January to February, but Payrolls Declined 0.4% 


The usual seasonal revival in February of the highly im- 
portant apparel industries in New York State produced a 
net gain in total factory employment of 0.8% from January 
to February. Large payrolls losses at metals and printing 
plants obliterated the wage gains at apparel firms and the 
net result was a 0.4% decline in payrolls. According to a 


statement issued March 11 by Industrial Commissioner 
Frieda 8. Miller, the experience this month was not as 
good as the average January to February changes, which 
indicate gains of 1.5% in both employment and payrolls. 
Average weekly earnings fell to $27.40 in February from 
the January figure of $27.72. The statement continued: 

Some leveling of production in the producers’ goods industries after 
the rapid rise in the last quarter of 1939 was to be expected. The losses 
in employment end payrolls that have occurred in these industries in 
the last two months have not as yet wiped out all the gains that were 
made then. Although the February losses in these industries were contra- 
seasonal, they represent a return to more normal operations after the 
hectic scramble to fill orders that the last quarter of 1939 witnessed. 
Most of the consumers’ goods industries, on the other hand, have followed 
their normal seasonal course in the last few months and the expected 
upturn occurred in February. The New York State Department of 
Labor’s index of factory employment, based on the 1925-27 average as 100, 
was 90.4. The corresponding payroll index was 85.9. These indexes are 
over 10% higher than those in February, 1939, and are higher than the 
figures for any February since 1930. An analysis of preliminary tabula- 
tions, covering 2,264 factories throughout the State, made by the Division 
of Statistics and Information under the direction of Dr. E. B. Patton, 
forms the basis for the statements made in this report. This February’s 
reporting factories employed 438,771 workers on a total weekly payroll 
of $12,023,700. 


Employment Increases in Four Industrial Districts 


Factory employment in New York City recovered in February from the 
seasonal losses that were suffered in January. All industrial groups, 
except metals and machinery, reported increases in forces this month, with 
the largest gains at apparel plants. At all the up-State districts the 
varied changes at metals and machinery plants were the main influences 
that directed the movements in the total employment and payroll figures. 
In Rochester the good gains at railroad equipment and machinery firms 
were sufficient to offset losses at apparel firms. Syracuse and Albany- 
Schenectady-Troy metal and wood products firms took on additional work- 
In Buffalo and Utica 
the primary metal plants reported large losses, and these were sufficient 
to obliterate the gains that consumers’ goods industries in both these 
districts reported. Not only were the business machines firms in the 
Binghamton-Endicott-Johnson City area reducing their operations, but 
ehoe firms also reported net losses. 
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Clty January to February, 1940 
2 Employment | —Payrolis 
a +3.0 +1.6 
Albany-Schenectady-Troy _............--.-.-....- +0.8 —0.2 
RI Man RS EL TE RE ETE SE +0.5 —0.7 
0 RR EOE Pe Fae, +0.3 +0.1 
RAE TE ES ee Py ee ae —0.1 —2.0 
Binghamton-Endicott-Johnson City..............- —0.8 —1.8 
See ry A RS ERE —3.1 —3.8 
-——<—_ 


Pennsylvania Factory Employment and Payrolls De- 
clined from January to February—Delaware Fac- 
tories Report Changes 


Factory employment ond payrolls in Pennsylvania de- 
clined from January to February, but the reductions were 
smaller than those that occurred the month before, accord- 
ing to figures received from some 2,500 manufacturing 
establishments by the Federal Reserve Bank of Philadel- 
phia. The number of wage earners decreased nearly 1% 
to an estimated 893,000 in February, representing a reduc- 
tion of about 4% from the high reached last November. 
Wage disbursements amounted to about $20,900,000 a week 
in February, or 3% less than in January and about 9% less 
than at the peak reached in December, 1939. Compared 
with February, 1989, employment was 10% and payrolls 
17% higher. Under date of March 18 the Bank further 
announced : 

Among the major industry groups the sharpest declines were at plants 
producing building materials, iron and steel products, and transportation 
equipment. In the iron and steel industry payrolls declined substantially 
instead of showing the usual seasonal increase at steel works and rolling 
mills and foundries, and at plants turning out structural steel, and heat- 
ing and plumbing supplies. While declines were reported for most lines 
of transportation equipment, both employment and payrolls increased 
considerably at plants producing locomotives and cars. 

In the non-durable goods industries wage disbursements for the most 
part showed smaller than seasonal gains. At leather tanneries and shoe 
factories declines were reported instead of the customary expansion. In 
the textile and clothing industry generally, payrolls increased less than 
half as much as was to be expected. Large decreases instead of the 
customary gains were reported by mills turning out cotton and woolen 
and worsted goods, while some improvement was noted at carpet and rug 
mills. At factories producing women’s clothing and miscellaneous furnish- 
ings, increases in payrolls were sharply larger than were to be expected, 
while the output of men’s clothing, as measured by wage disbursements, 
failed to increase as much as usual. 

Average hourly earnings of factory workers in Pennsylvania declined 
fractionally from the peak in January to about 7lc. in February. The 
hours worked per week also declined somewhat to approximately 36%, 
so that average weekly earnings dropped from $26.36 to $25.78 in the 
month. 


Concerning conditions in Delaware factories, the Bank 
had the following to say: 

At Delaware factories employment declined 1% but payrolls increased 
fractionally from January to February but continued 6% and 11%, respec- 
tively, above the levels of a year ago. The principal reductions in payrolls 
in the month were at plants producing building materials and metals. 
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Illinois Industrial Employment and Payrolls Declined 
from December to January 


Reports from 6,565 manufacturing and non-manufactur- 
ing establishments in Illinois, covering 681,828 workers in 
January, indicate a decrease of 4.2% in employment and a 
decrease of 4.8% in payrolls from December, 1989, to 
January, 1940, for reporting Illinois industries, it was 
reported Feb. 27 by the Division of Statistics and Research 
of the Illinois Department of Labor. The following was 
also reported: 

The December to January decreases in employment and payrolls follow 
the usual seasonal trend since declines in both employment and payrolls 
from December to January have been reported in each of the 17 years 
for which the Division has recorded such data. The average per cent 
changes in employment and payrolls from December to January for the 
17-year period (1923-1939) were declines of 2.4% in employment and 
of 3.2% in payrolls. 

Because of the changes in the sample group of reporting establish- 
ments, especially during 1934 when many non-manufacturing firms were 
added, the average decline for the 17-year period may not be représentative 
of the true December to January seasonal change in employment and 
payrolls for the present group of reporting firms. Other comparisons 
show that the current December to January declines were only slightly 
greater than the declines of 4.0% in employment and of 3.8% in payrolls 
from December, 1938, to January, 1939. Again, the current December to 
January declines were considerably smaller than the declines of 7.1% in 
employment and 8.5% in payrolls from December, 1937, to January, 1938, 
which months were in the middle of a period of declining employment. 

Comparison of the January, 1940, all-industries indexes with indexes 
for January, 1939, shows that employment was 10.0% higher and that 
payrolls were 14.0% higher than during the same month of last year. 

Another comparison shows that employment and payrolls in January, 
1940, were 4.3% and 11.4% higher, respectively, than during January, 
1928, or than during the same month two years ago. 

Both the manufacturing and non-manufacturing groups of industries 
reported declines in employment and payrolls from December to January. 
The relative decreases were much smaller for manufacturing than for 
non-manufacturing industries, primarily due to the large seasonal decline 
in employment in retail stores from December to January following the 
peak Christmas season employment. 

Reports from 2,375 manufacturing establishments covering 425,758 wage 
earners in January indicate declines of 2.1% in employment and of 
4.3% in payrolls for the period December to January. These percentage 


declines are both greater than the average December to January declines 
of 1.5% in employment and 2.9% in payrolls for the previous 17-year 
period. Declines in employment in manufacturing industries from Decem- 
ber to January were recorded in 14 of the previous 17 years, and declines 
in payrolis in 14 of the 17 years. 
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Reports from 4,190 non-manufacturing establishments covering 206,070 
workers in January indicate declines of 8.3% in employment and of 
6.0% in payrolls from December to January. These declines were both 
ereater than the average declines of 5.1% in employment and of 4.2% in 
puyrolls for non-manufacturing industries during the previous 11-year 
period (1929-1939). Declines in both employment and payrolis were 
recorded from December to January in each of the previous 11 years. 

The current declines in employment and payrolls from December to 
January for non-manufacturing industries compare favorably with the 
declines of 8.9% in employment and of 6.0% in payrolls from December, 
1938, to January, 1939. 
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Report of Lumber Movement Week Ended Mar. 16, 1940 


Lumber production during the week ended March 16, 
1940, was 5% greater than in the previous week; ship- 
ments were 2% greater; new business, 0.4% greater, ac- 
cording to reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of representative hardwood and softwood mills. Ship- 
ments were 3% above production; new orders, 7% above 
production. Compared with the corresponding week of 
1939, production was 19% greater; shipments, 9% greater, 
and new business, 11% greater. The industry stood at 
69% of the seasonal weekly average of 1929 production and 
72% of average 1929 shipments. The Association’s reports 
further showed: 





Year-to-Date Comparisons 
Reported production for the 11 weeks of 1940 to date was 11% above 
corresponding weeks of 1939; shipments were 5% above the shipments, 
and new orders were 11% above the orders of the 1939 period. For the 
11 weeks of 1940 to date new business was 10% above production, and 
shipments were 6% above production. 


Supply and Demand Comparisons 
The ratio of unfilled orders to gross stocks was 22% on March 16, 


1940, compared with 16% a year ago. Unfilled orders were 32% heavier 
than a year ago; gross stocks were 2% less. 


Softwoods and Hardwoods 

During the week ended March 16, 1940, 515 mills produced 216,111,000 
feet of softwoods and hardwoods combined; shipped 222,365,000 feet; 
booked orders of 230,988,000 feet. Revised figures for the preceding week 
were: Mills, 530; production, 206,184,000 feet; shipments, 217,552,000 
feet ; orders, 230,119,000 feet. 

Lumber orders reported for the week ended March 16, 1940, by 422 soft- 
wood mills totaled 220,278,000 feet, or 7% above the production of the 
same mills. Shipments as reported for the same week were 211,181,000 
feet, or 3% above production. Production was 205,203,000 feet. Re- 
ports from 110 hardwood mills give new business as 10,710,000 feet, or 
2% below production. Shipments as reported for the same week were 
11,184,000 feet, or 3% above production. Production was 10,908,000 feet. 

Identical Mill Comparisons 

Production during the week ended March 16, 1940, of 400 identical 
scftwood mills was 202,509,000 feet, and a year ago it was 168,842,000 
feet; shipments were, respectively, 207,775,000 feet and 189,793,000 feet, 
and orders received, 216,948,000 feet and 194,571,000 feet. In the case 
of hardwoods, 92 identical mills reported production this year and a year 
ago 9,006,000 feet and 8,228,000 feet; shipments, 8,664,000 feet and 
8,824,000 feet, and orders, 8,781,000 feet and 8,372,000 feet. 
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Domestic Demand for Farm Products Slightly Affected 
by Industrial Decline in Month Ended March 15 


Business conditions affecting domestic demand for farm 
products showed continued weakness during the past month 
ending March 15, the Bureau of Agricultural Economics 
reported on March 18, but, says the Bureau, this weakness 
was no more than expected, and the demand outlook re- 
mains about the same as in recent months. Industrial 
activity has declined since January, but in recent weeks 
the decline has become more gradual and there are several 
preliminary indications which suggest the probability of an 
early end to the downward trend. The Bureau further 
reported : 

As is usual, there was a delayed reflection in consumer purchasing 
power of the relapse in industrial activity. Although consumer income 
failed to advance in January it held close to the December level, and 
unless the decline in industrial activity is more prolonged than jis now 
expected the buying power of consumers probably will not be substantially 
reduced. 

Export statistics continue to indicate that the European war is having 
an adverse effect on exports of American farm products. Even the gain 
in cotton exports as compared with those a year earlier, induced by 
depleted European stocks and export subsidies, is being rapidly diminished, 
according to recent weekly data. Industrial product exports continue to 
show substantial gains over corresponding periods a year earlier, and 
inquiries for aircraft and some other items suggest that increasing support 
to the domestic demand situation may be expected from foreign sales. 

The general level of wholesale commodity prices has been unusually 
stable during the past month, following the declines from December to 
February, and signs of strength have appeared in a few commodities, 
Commodity prices in general are considered less vulnerable than in 1937-38, 
and no widespread declines in the general price level are anticipated. 

Prices received by farmers in March were somewhat lower than in 
February, according to preliminary indications, and prices paid probably 
remained at about the same level as during the past six months. 

Farm income declined less than seasonally in February, and remained 
higher than a year earlier. Income from sales in March will probaby 
make about the usual seasonal increase, but Government payments will 
be smaller than in February. 
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Domestic Wheat Supply in 1940-41 Expected to Be 
900,000,000 Bushels, Says Bureau of Agricultural 
Economics 

The domestic wheat supply in 1940-41 is expected to total 
approximately 900,000,000 bushels, according to present 
indications, the Bureau of Agricultural Economies reported 
on March 26 in its monthly analysis of the wheat situation. 

This total, says the Bureau, is based on a winter wheat crop 
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indicated as of Dec. 1, 1939 at about 399,000,000 bushels, a 
spring wheat crop (including durum) tentatively placed at 
200,000,000 bushels on the basis of average yields on pros- 
pective plantings, and a carryover on July 1, 1940 estimated 
at about 300,000,000 bushels. The total domestic supply 
in 1939-40 was 1,009,000,000 bushels, consisting of a carry- 
over of 254,000,000 bushels and a crop of 755,000,000 bushels. 
The Bureau further said: 

On the basis of supplies of 900,000,000 bushels, prospects that domestic 
disappearance will be about 660,000,000 bushels, and shipments to our 
possessions 3,000,000 bushels, the quantity available for export to foreign 
countries and for carry-over on July 1, 1941 would be about 237,000,000 
bushels. It is expected that exports in 1940-41 will be small. (Under the 
Agricultural Adjustment Act of 1938 provision is made for a carryover of 
30% of a normal year’s consumption and exports, which, on the basis of 
most recent averages is approximately 225,000,000 bushels. 

While prospective spring wheat production has been interpreted in terms 
of average yields in order to summarize the situation, such an interpreta- 
tion is not to be considered as an estimate. The Crop Reporting Board 
will indicate a probable range in spring wheat production in its report on 
June 10 and will issue its first estimate on July 10. 
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375,317 Tons of Sugar Delivered During January, 
Reports Sugar Division of Department of Agri- 
culture 

The Sugar Division of the United States Department of 

Agriculture issued on March 8 its monthly statistical state- 

ment for January, 1940, consolidating reports obtained 

from cane sugar refiners, beet sugar processors, importers, 
and others. Total deliveries of sugar during January, 

1940, amounted to 375,317 short tons, raw value, compared 

with 375,230 tons during January last year. The Division’s 

announcement went on to state: 
Distribution of sugar in continental United States during January, 1940. 
in short tons, raw value, was as follows: 


Raw sugar by refiners (Table 1) 

Refined sugar by refiners (Table 2, less exports) . 
Beet sugar processors (Table 2) 

Importers of direct consumption sugar (Table 3) 
Mainland cane mills for direct consumption (Table 4) 


The distribution of sugar for local consumption in the Territory of 
Hawaii for January, 1940, was 1,295 tons and in Puerto Rico it was 1,774 


tons (Table 5). 
Stocks of sugar on hand Jan. 31, in short tons raw value, were as follows:* 


* Not including raws for processing held by importers other than refiners. 





1939 
269,210 





88,985 
146,757 


2,410,065 2,241,377 


These data were obtained in the administration of the Sugar Act of 
1937. The statement of charges against the 1940 sugar quotas during 
the month of January was made public on Feb. 14. 

TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS, 
a” FOR DIRECT CONSUMPTION FOR JANUARY, 


(In Short Tons, Raw Value) 

















Lost 
by Fire, 
é&c. 


Deltvertes 
for Direct 
Consumption 


Stocks on 
Jan. 1, |Recetpts 
1939 


250,841) 124,348) 127,988 118 
46,212) 88,892) 88,419 62 
37,187| 7,887] 20,868 
17,902) 42,397) 31,157 

ails ite 27,787| 34,895 


0 0 
9,397 365) 6,313 
0 11 11 


Melt- 


Source of Supply 
ings 


























eo; cooccoces 


478,689! 291 ,687/309,651 311 


* Compiled in the Sugar Division from reports submitted by sugar refineries on 
Form 88-15 A. a Revised. 

TABLE 2—STOCKS, PRODUCTION, AND DELIVERIES OF CANE AND 

BEET SUGAR BY UNITED STATES REFINERIES AND PROCESSORS, 


JANUARY, 1940 * 
(In Short Tons, Raw Value) 








Domestic 
Refinertes a Beet Factortes 


b1,358,435 

41,113 

,042 453,209 
367,570 1,346,339 

* Compiled by the Sugar Division from reports submitted on Forms SS-16 A 
and SS-11 C by the sugar refineries and beet sugar factories. 

a The refineries figures are converted to raw value by using the factor 1.061725, 
which is the ratio of meitings of raw sugar to refined sugar produced during the 
years 1938 and 1939. b Revised. c Deliveries include sugar delivered against 
sales for export. The Department of Commerce reports that exports of refined 
sugar amounted to 16,902 short tons, raw value, during the month of January, 
1940. d Larger than actual deliveries by a small amount representing losses in 
transit, through reprocessing, &c. 

TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT-CON- 
SUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY, 1940 * 
(In Short Tons, Raw Value) 











Deliveries | Stocks on 
Jan. 31, 


or 
1940 Usage 1940 


ab83,286 6,945 26,291 063,940 
138 0 60 78 
11,313 7,352 
11,517 1,590 

0 0 0 

0 5 0 

0 5 0 


106 ,254 18,034 35,303 88,985 


* Compiled in the Sugar Division from reports and information submitted by 
importers and distributors of direct-consumption sugar on Forms 8S-15 B and 
8S-3. a Includes sugar in bond. b Revised. 


Stocks on 


Source of Supply Jan. 1, Receipts 























The Commercial & Financial Chronicle 


March 30, 1940 


TABLE 4—MAINLAND CANE MILLS’ STOCKS, PRODUCTION, AND 
DELIVERIES, JANUARY, 1940 


(In Short Tons, Raw*Value) 
Stocks on Jan. 1, 1940 
Deliveries—For direct consumption 


For further processing 26,439 
Stocks on Jan. 31, 1940 146,757 


TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO, JANUARY, 1940 


(In Short Tons, Raw Value) 
Territory of Hawaii 
Ri 


Sugar Statistics for 1939 Announced by Agriculture 
Department—Deliveries Totaled 6,865,402 Tons 

The Sugar Division of the Department of Agriculture 
on Feb. 21 issued its statistical statement covering sugar 
deliveries for the calendar year 1939, consolidating reports 
obtained from cane sugar refiners, beet sugar processors, 
importers and others. ‘Total deliveries of direct-consumption 
sugar by manufacturers and importers of sugar during 1939 
amounted to 6,865,402 short tons, raw value, as compared 
with 6,642,981 short tons, raw value, in 1938; 6,677,456 tons 
in 1937; 6,704,496 tons in 1936; and 6,623,698 tons in 1935. 
The Department further said: 

Total deliveries of sugar (in short tons, raw value) by the four types of 
distributors during 1939 as compared with the previous four years are shown 
in the following table: 





1939 1938 1937 1936 1935 


4,468,690 /4,594,891/4,714,835/4,518,413/4,564,943 
132,061 65,474 74,199; 65,267) 120,514 


Deliveries by 





Cane sugar refiners 
Less exports of refined sugar... 





Cane sugar refiners for domes- 
tic continental consumption|4,336,629/ 4,529 ,417/4,640,636/ 4,453 ,146|4,444,429 


Beet sugar processors.a_.....-.-. 1,805,830) 1,448,867) 1,245,606) 1,364,765) 1,478,660 
Importers of direct-consumption 

sugar_b 582,064) 572,460} 635,212; 729,225) 614,590 
Continental cane mills for direct 

140,879 92,237; 156,002) 157,360 86,019 

6,865 ,402|6,642,98116,677 ,456|6,704,49616,623 698 


consumption 

a Includes raws for direct consumption delivered by refiners. (In the above 
table, the deliveries in form for consumption are converted to short tons, raw value, 
by applying the factor 1.07 to all deliveries except those made by cane sugar re- 
finers. Deliveries by refiners are converted to raw value by using the factor 1.060259 
for 1939, 1.059 for 1938, 1.0571 for 1937, and 1.0575347 for 1936 and 1935. The 
factor represent the relationship between meltings of raw sugar and production of 
refined suvar during the two-year periods 1937-1938, 1936-1937, 1935-1936 and dur- 


ing the year 1935, respectively.) 
b These figures have been corrected as a result of a field audit made during the 


past year. Further adjustments may be made with the completion of the 1939 audit. 

Deliveries of sugar for local consumption in the Territory of Hawai 
during the calendar year 1939 amounted to 30,842 short tons, raw value 
as compared with 27,476 tons in 1938 and 30,669 tons in 1937. In Puerto 
Rico, 1939 deliveries totaled 62,393 short tons, raw value, as compared with 
69,086 tons in 1938 and 72,396 tons in 1937. 

Stocks of sugar (in short tons, raw value) in the hands of refiners, beet 
sugar factories and importers of direct-consumption sugar on Dec. 31, 
1939, are shown in the following table along with the corresponding figures 
for the previous four years: 


























1935 


255,933 
165,417 


1936 


199,685 
58,273 


141,412 


1938 1937 


288,971) 207,381 
109,553; 42,552 


179,418} 164,829 
376,425 
34,649 


1939 


480,275 
a31,951 


448,324 
358,505 
0 





Refiners’ stocks of raws 
Less overquota raw sugar. -.-. 


Refiners’ stocks of quota raws 
Refiners’ stocks of refined 
Less overquota refined sugars 


Refiners’ stocks of quota re- 
358,505) 311,149) 341,776 


Beet factories’ stocks of refined_/| 1,356,409) 1,383 ,052/1,084,214 
Importers’ stocks of direct-con- 
108,044 82,077 63 ,465 


sumption sugar 
Less overquota sugar 3,589 5,242 20,228 


Importers’ stocks of quota 








165,967 
919,928 


61,545) 143,616 
4,554) 29,996 





104,455) 76,835) 43,237; 56,991) 113,620 
Total stocks. b 2,303 ,233| 2,112,329) 1,731,485) 1,490,479) 1,584,051 


Less total overquota stocks _|1,391,949| 1,544,927) 1,181,643) 1.043.324 1,213,948 


Total quota stocks 911,284| 567,402 549,842! 448,155' 370,103 


a Sugar in bond on Dec. 31, 1939. b Excluding raws for processing held by 
importers other than refiners, and the stocks of sugar held by mainland cane factories 
shown in table 4. 

TABLE 1—RAW SUGARS: REFINERS’ STOCKS, RECEIPTS, MELTINGS, 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 
DECEMBER, 1939* 

(In Short Tons, Raw Sugar Value) 
































Lost 
by Fire, 
&c. 


Deltvertes 
Jor Dtrect 
Consumptton 


1,704 
2,792 
2 


Stocks on 
Jan. 1, 
1939 


10,136) 1,553,765) 1,311,356 

22,299 

114,705 22 
28,112 1,006 

99,953 306 

0 0 


566 , 
13,766 146 
0 0 


6,176 


Source of Supply Receipts | Meltings 














eo; occocecsco 


480,275 
109,553 a31,951 


179,418 448,324 


* Compiled in the Sugar Division, from reports submitted by refiners on Form 

SS-15A. a Sugar in bond on Dec. 31, 1939. 

TABLE 2—STOCKS, PRODUCTION, AND DELIVERIES OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-DECEMBER, 1939 * 

(In Short Tons, Raw Sugar Value) 


288,971 























Domestic 
Beet Factories 


b1,383 ,052 
1,779,187 


Refiners a 


b358,229 
4,468,966 
c4,468,690 41,805,830 
58,505 ,356,409 


* Compiled by the Sugar Division, from reports submitted by sugar refineries 
and beet sugar factories on Forms 88-16 A and S8S-11C. 

















Volume 150 


* a The refiners’ figures are converted to.raw value by using the factor 1.060259, 
which is the ratio of meltings of raw sugar to refined sugar produced during the 
years 1937 and 1938. b Revised. d Deliveries include sugar delivered against 
sales for export. The Department of Commerce reports that exports of refined 
sugar amounted to 132,061 short tons, raw value, during the calendar year 1939. 
d Larger than actual deliveries by a small amount representing losses in transit, 
through reprocessing, &c. 


TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT CON- 
SUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY-DECEM- 


























BER, 1939 * 
(In Short Tons, Raw Sugar Value) 
Stocks on Deliveries Stocks on 
Source of Supply Jan. 1, Receipts or Dec. 31, 
1939 Usage 1939 
| EE Se oie 66,418 364,406 345,748 a85,076 
NS TS: 0 13,484 13,346 138 
jf Seas a7,787 143,513 139,987 11,313 
EE EIS ce 6,994 74,793 70,270 11,517 
EA Sees See Oo | 0 0 0 
China and Hongkong --------- 0 191 191 0 
Other foreign areas_._...-....- 878 5,468 6,346 0 
ee 82,077 | 601,855 | 575,888 108,044 





* Compiied in the Sugar Division from reports and information submitted by 
importers and distributors of direct-consumption sugar on Forms SS-15 B and 88-3. 
a Includes sugar in bond and in customs’ custody and control. 


TABLE 4—MAINLAND CANE MILLS’ STOCKS, PRODUCTION, AND 
DELIVERIES, JANUARY-DECEMBER, 1939 (IN SHORT TONS, RAW 
VALUE) 

Cn, Dy Bi idicccstdemdiddiccnnvscnseonbbatdebnaieduatnddues al92,954 

Dt) ttc bcbeidticudbaapcbeteasssndteonbuaaneubunaunt 540,553 

Deliveries—For direct consumption... ..-..............-.---...-----e 140,879 

Be Se I, on nadsoddoctbocescassdbbdbobbannessedetheue 429 356 

ee ee x 163,272 


a Revised. 


TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO JANUARY- 
DECEMBER, 1939 

(In Short Tons, Raw Value) 


Petroleum and Its Products—Texas Again Exceeds 
Bureau’s Market Estimates—Crude Oil Production 
Dips—Petroleum Inventories Jump—Proven Crude 
Reserves Mount in 1939—Set Import Quota on 
Trade Pact Oil 


The Texas Railroad Commission, for the second successive 
month, ignored the market demand estimates of the U. S. 
Bureau of Mines, in setting the April allowable. When the 
March allowable was set far above the total recommended 
by the Federal agency, it was indicated by the Railroad 
Commission that this would be corrected in the April pro- 
ration orders. 

Daily average production for April was set at 1,443,700 
barrels in the Commission’s proration orders issued in Austin, 
which is 111,000 barrels above the figure set for the Lone 
Star State by the Bureau of Mines. The current allowable in 
Texas is 1,556,000 barrels but actual production is only 
1,492,000 barrels daily. While the April order permits less 
production than in the current month, it still ignores the 
suggestions of the Federal agency. 

xcepticn to the new proration order was taken by Com- 
missioner E. O. Thompson, who refused to sign the new allow- 
able orders, favoring instead the return of Texas daily 
average production to the Bureau’s April market demand 
estimate of 1,332,000 barrels daily. The order was signed 
by Chairman Lon A. Smith and Commissioner Jerry ler. 
Commissioner Thompson long has represented the minority 
interest on the Commission which he formerly headed. 

“We firmly believe that the market will safely absorb the 
allowable,’”’ Commissioner Sadler said, — that while 
operators generally at the proration hearing asked for a cut- 
back to the Bureau of Mines’ estimated of 1,332,000 barrels. 
individually many sought increases in specific fields. “If 
the market falls below the allowable production figure, he 
added, “we will immediately reduce it.” 

Although production showed a slight decline during the 
week ended March 23, daily average output of crude oil 
eontinued nearly 400,000 barrels in excess of the figure 
recommended for the Nation by the U. S. Bureau of Mines 
for March. A drop of 18,600 barrels daily pared the daily 
figure to 3,871,450 barrels, which compares with the March 
quota of 3,500,600 barrels daily suggested by the Govern- 
ment agency. 

The American Petroleum Institute report disclosed that 
Illinois, despite a slight —_ had managed to hold on to the 
third-place position from which she had dislodged Oklahoma 
in the previous week. Daily average output of 448,750 
barrels of crude oil for Illinois was off 8,050 barrels. Okla- 
homa, which lost its traditional place as third-largest oil 
— was up 10,600 barrels to a daily figure of 418,450 
barrels. 

Production in the Lone Star State climbed 7,900 barrels 
to daily figure of 1,497,350 barrels, which was nearly 170,000 
barrels above the total set for Texas in the Bureau of Mines’ 
March market demand issue. Continuation of this trend 
will see consistant over-production of crude oil, well informed 
oil men point out. Sharpest decline was shown by Cali- 
fornia, production on the West Coast dipping to a daily 
average of 598,000 barrels, off 23,000 barrels. Louisiana was 
off 1,200 barrels to 278,750 barrels, while Kansas was up 
3,400 barrels to a daily total of 180,150 barrels. 

A gain of 1,000,000 | Bocere = in inventories of domestic and 
foreign petroleum stocks held in the United States during the 
week ended March 16 lifted the total to 246,762,000 barrels. 
The Bureau of Mines report disclosed that holdings of 
domestic crude oil rose 610,000 barrels during this period, 
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while stocks of foreign crude showed a gain of 390,000 
barrels. Heavy crude oil stocks in California, not included 
in the “refinable” crude stocks, totaled 13,463,000 barrels, 
up 171,000 barrels. 

New proven crude oil reserves in the United States townting 
2,399,122,000 barrels discovered or developed in new an 
old oil fields during 1939, which is almost double the amount 
of oil produced in this country during that period, according 
to a report of the Committee on Petroleum Reserves of the 
American Petroleum Institute. 

The net increase of 1,134,866,000 barrels in known under- 
ground stocks of petroleum, after deduction of the 1,264,- 
256,000 barrels of oil produced in 1939, raised the Jan. 1, 
last, proved-reserved inventory to a new record total of 
18,483 ,012,000 barrels. This figure, the committee’s report 
stressed , represents only a conservative estimate by the many 
geologists and petroleum engineers who participated, of the 
reserves already proved by drilling and recoverable by present 
production methods. No estimates were included for oil 
which still is to be found in areas known to be favorable to 
the accumulation of oil, but as yet untested. 

New pools and new producing horizons discovered in 14 
States last year gave the Nation a minimum of 340,667,000 
barrels of new reserves, the committee stated, adding that 

‘pools tested by only one or two wells have been assigned 
relatively low reserves which may be considerably augmented 
by later developments.” 

“The ultimate magnitude of the reserves in the new pools 
will now be known until their respective production limits 
are completely outlined,” the report pointed out. ‘‘This 
may not occur for a period of years. As development 
continues and as new reserves are discovered they will appear 
as upward revisions of these earlier estimates.” 

A total of 61,892,000 barrels of crude petroleum will be 
permitted entry into the United States during the calendar 
year at the reduced rate of duty provided by the reciprocal 
trade agreement with Venezuela, Commissioner of Customs 
Basil Harris informed the Customs Service in a notice re- 
leased in Washington on March 22. This is the equivalent 
of 2,559,464,000 gallons. 

Repeating that individual States cannot solve the problem 
of conserving the Nation’s oil supplies, Secretary of the 
Interior Ickes, speaking at a banquet in Kilgore on March 
27 celebrating the 10th anniversary of the discovery in the 
East Texas area by famed wild-catter Dan Joiner, charged 
that opponents of the Cole bill oppose it “because they want 
to run their own business in their own way, regardless of the 
effect upon the public interest.” 

“T have often been accused of wanting to be an oil dic- 
tator,” he said. “Let me point out that in the seven years 
I have been associated with oil enforcement I have neither 
dictated to any State, nor assumed that I had the right to 
dictate.”” In answering another argument voiced by op- 
pe of the Cole measure, he said that “when I appeared 

fore the Cole Committee in support of the bill, several 
statements were read to me to the effect that the bill was as 
red as Russia. I replied that if there was any concealed 
communistic langu in it, to strike it out.” 

Sixteen years of litigation over the Elk Hills Naval petro- 
leum reserve ended March 27 when the Government accepted 
settlement of $7,138,297 from the Standard Oil Co. of 
California. Judge Yankwich entered judgment in favor of 
the Government in February of 1938, and the Supreme 
Court upheld his decision last Monday. 

Dispatches from Mexico City on Wednesday reported that 
the First Civil District Court set May 28 as the preemptory 
time limit by which evaluation of the properties formerly 
belonging to the expropriated oil companies must be com- 
pleted. Immediately afterward the oil controversy will 
enter, as far as the Mexican Government is concerned, into 
its final phase in which the determination of how much the 
Mexican Government will pay for the See prop- 
erties and how the payments will be effected. 

There were no price changes posted during the week. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Sendtess. PO... coccnsdvismmuminagii $2.75) Eldoraro, — |e $1.03 
Ce, Pe ncanmasvenonneosamnnn Rusk, Texas, 40 and over......... 1.10 

» themboubbbbanebostiad +4 95-1.05 timptgdthauaccoddetoen Sun 
Western Kentucky._..........-.. d ichigan crude.............. 76-1.03 


Mid-Cont’t, ww y 40 and above... 


REFINED PRODUOTS—PRICE WAR IN EAST TEXAS—RISE 
IN MOTOR FUEL STOCKS SLACKENS—REFINERY OP- 
ERATIONS ABNORMALLY HIGH 

A severe price war broke out in the important East Texas 
area over Easter week-end, and prices broke as much as 
4 eents a gallon ‘at the pump” as independents and major 
companies cut their quotations to meet the new competitive 
conditions. Fear was expressed that the weakness might 
spread to the mid-continent where the price structure already 
is under pressure due to the weakened statistical position of 
the gasoline branch of the industry. 

Behind the latest outbreak of price cutting was the prac- 
tice of independent refiners of cutting their profit margins 
as low as 1% cents per gallon from refinery dock to retail 
customer, a result of the abnormally heavy stocks of gaso- 
line they held. Under this setup, retail prices were cut 
generally to 11 cents, 13 cents and 15 cents, respectively, 
for third-grade, regular and premium gasoline, with all 
taxes paid. 
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Most of the major companies have met the price cuts, 
in part, at least. agnolia Petroleum cut third-grade from 
15 cents to 11 cents. regular from 17 to 16 and premium from 
19 to 18 cents a gallon. Humble Oil and Re g and Sin- 
clair have cut third-grade to 12 cents, and reduced other 
grades one cent. Gulf, Texas and Cities Service have low- 
ered third-grade from 15 cents to 13 cents and have cut one 
cent off other grades of motor fuel. 

The steady rise in motor fuel inventories which has seen 
total holdings of gasoline pass the 100,000,000 barrel level 
slackened somewhat during the March 23 week despite a rise 
in refinery operations. This was due to the fact that broad- 
ening demand in response to the normal seasonal trend at 
this time of the year cut down stocks somewhat. The 
American Petroleum Institute showed that stocks of finished 
and unfinished gasoline were up 682,000 barrels, the smallest 
7-day gain in months, to 101,298,000 barrels, a new high for 
the industry. 

Refinery operations showed a contra-seasonal expansion 
of 1.6 points, to hit a figure of 83.7% of capacity, highest 
recorded for several weeks. Daily average runds of crude 
oil to stills mounted 60,000 barrels to reach 3,560,000 barrels. 
Inventories of fuel oils, light and heavy, were off 1 ,660 ,000 
barrels in reflection of the low temperatures which prevailed 
through the greater part of the country during the period 
covered in the American Petroleum Institute report. 

Representative price changes followed: 

March 25—Prices of gasoline in the East Texas area were off from 1 to 
4 cents a gallon, depending upon the grade, as majors and independents 


raged a price war that carried retail prices off as low as 11 cents, 13 cents_ 


and 15 cents, for third-grade, regular and premium grades of gasoline, 
respectively, taxes paid. 


New York— 
Std .O) N.J.$.06%-.07 


New York Other Ctttes— 
TeMB.cecd $.07%-.08 Chicago.....$.05 -.05% 
ean adie .08%-.08% | New Orleans. .064-.07 

Shell East’n .07%-.08 | Gulf ports... 05 

Rich Otl (Cal) 0834. 08% Tulsa .04%-.05% 

Warner-Qu. .07%-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
North Texas......- $.04 New Orieans.$ riggs 05% 

x“ 06| Los Angeles.. .03%-.05 | Tulsa -.04% 

Fuel Oil, F.O.B. Refinery or Terminal 

N. Y. (Harbor)— California, 24 plus D New Orleans C 

1 50) $1.00-1.25| Phila., Bunker C.... 1 50 
2.10-2. 


Gas Oil, F.O.B. Refinery or Terminal 


Bayonne)— i eS | 
i $ . GeO Dadadecks $.053 


Gasoline, Service Station, xy Included 


z New York.......-. $.17 $.166) Di assagacemets $.17 
z Brooklyn 17 185! Chieago........«««<- 174 


s Not pasting 2% city Sales tax. 
nt ‘ 


New York 
(Bayonne) 


eesccens $.02%-.03 


Daily Average Crude Oil Production for Week Ended 
March 23, 1940, Off 18,600 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
March 23, 1940, was 3,871,450 barrels. This was a decline 
of 18,600 barrels from the output of the previous week, but 
the current week’s figures were above the 3,500,600 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during March. Daily average produc- 
tion for the four weeks ended March 23, 1940, is estimated 
at 3,847,050 barrels. The daily average output for the 
week ended March 25, 1939, totaled 3,382,350 barrels. Fur- 
ther details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended March 23 totaled 1,288,000 bar- 
rels, a daily average of 184,000 barrels, compared with a daily average 
of 185,143 barrels for the week ended March 16 and 226,143 barrels daily 
for the four weeks ended March 23. These figures include all oil imported, 
whether bonded or for domestic use, but it is impossible to make the 
separation in weekly statistics. 

Receipts of California oil at Atlantic Coast ports during the week 
ended March 23 amounted to 29,000 barrels, a daily average of 4,143 
barrels, which was fuel oil received at Baltimore. 

Reports received from refining companies owning 86.4% of the 4,441,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,560,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week 101,298,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,452,000 barrels during the week. 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED MARCH 23, 1940 


(Figures in Thousands of Barrels of 42 Gallons Each) 





Crude Runs 
to Stills 


Percent Percent 
Reporting Operated 


615 100.0 592 96.3 
166 87.3 133 91 
645 563 96. 
419 270 
316 
1,055 
179 
100 
118 
828 


Datly Refining 
Capacity 


Potential 
Rate 





Datly 
Average 





7 
2 
9 
3 
3 
6 
5 


8 
2. 
5. 
8 . 
4. 


84.4 
68.5 


83.7 


g| seaseszs 
» | SWOnOwWOn 





a 
a 





4,441 
4,441 11,372 


*U.8.B. of M. Mar. 23, '39 x3,191 y10,655 
* Estimated Bureau of Mines’ basis. x March, 1939, daily average. y This is 
a@ week's production based on the U. 8. Bureau of Mines March, 1939, daily average. 
2 12% reporting capacity did not report gasoline production. 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





a 
B.of M. 
Calcu- 





b418,450 
b180,150 
b 





82,600 


West Central Texas_- 
East Central Texas. 








1,491,350 


68,200 
212,400 


253,200} 277,412) 278,750 280,600 


65,500; 70,000) 69,250 69,300 
1,300 b8 ,100 7,800 
329,700 448,750 430,200 
7,100 b9,500 10,100 


104,600 95,700 97,350 
64,800 63,850 64,200 
60,600 70,800 69,100 
15,200 16,950 17,000 


3,500 4,000 4,000 
103,200 111,850 113,000 
-|2,913,500 3,273,450| +5,300/3,241,450|2,757,750 
587,100; e592,000; 598,000) —23 900} 605,600; 624,600 


Total United States!3,500,600' (3,871,450! —18,600 3,847,050 3,382,350 


a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
March. As requirements may be supplied either from stocks or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 

b Oklahoma, Kansas, Nebraska, Mississippi, and Indiana figures are for week 
ended 7 a.m. March 20. 

c February allowable of 165,000 barrels in effect until order of March 12, setting 
quota of 170,000 barrels retroactive to March 1. 

d This is the latest revised net basic allowable as of the first of March. Past 
experience indicates it will increase as new wells are completed and if any upward 
revisions are made. It includes a net figure of 400,645 barrels for East Texas 
after deductions for 13 shutdown days, namely all of the Saturdays except March 2, 
and all of the Sundays and Wednesdays of the month. For all other areas no 
shutdowns are provided. 

e Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED MARCH 23, 1940 
(Figures in Thousands of Barrels of 42 Gallons Each) 


41498815/ 1,497,350 


68,400 
210,350 











114,000 
































Stocks of Gas Otl 
and Distillates 


Alt Terms. 
in Transtt 
and in 


Stocks of Fintshed & 
Unfintshed Gasoline 


Total 
Fintshed At 


and 
Unfin'd Pipe Lines 


21,135 3,930 
3,959 60 120 
18,013 ° 234 31 
8,949 : 
1,723 2,011 mee $¢éu 
14,924 16,472 228 
2,639 3,090 { 
554 692 
1,702 1,783 
16,753 18,154 


87,830 94,258 
6,940 7,040 


Stocks of Residual 
Fuel Ou 





At Terms. 
tn Trans 
and tn 
Ptpe Lines 


4,504 


Total 
Fintshed 





20,288 
3,467 
aes 374 
8,406 


No. La. & Arkansas 
nony Mountain - - 








* Estd. total U.S.: 
Mar. 23, 1940... 
Mar. 16, 1940--. 


U. 8. B. of Mines 
* Mar. 23, 1939..| 80,802 86,700 


* Estimated Bureau of Mines’ basis. 


75,197 
75,426 


16,635 
17,201 


94,770 
94,143 


101,298 
100,616 























18,799 79,770 
a Revised in California district. 
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Weekly Coal Production Statistics 


The Bituminous Coal! Division of the U. 8. Department of 
the Interior in its latest coal report stated that the total 
production of soft coal in the week ended March 16 is esti- 
mated at 8,454,000 net tons. This is an increase of 224,000 
tons, or 2.7%, over the gee | week, and is 9.5% above 
that in the corresponding week of 1939. 

The U. 8. Bureau of Mines reported that production of 
Pennsylvania anthracite for the week of March 16 is esti- 
mated at 861,000 net tons, reduction of 173,000 tons 
(17%) from output in the week of March 9. In comparison 
with the corresponding week of 1939 (March 18), however, 
there was a gain of 9%. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 











Week Ended 
“odo | “104 9|Mar.18 


| Coal Year to Date c 





1940 | 1940 | 1939 


| 
8,454) 8,230) 7,721|386,516)/349,471 eee are 
1,409' 1,378 1,287! 1,315} 1,189) 1,707 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Includes washery and dredge coal and coal shipped by 
truck from authorized operations. c Sum of 50 full weeks ending ees 16, 1940, 


and corresponding perious in other coal years. d Sum of 49 weeks 


1939-40] 1938-39| 1929-30 





Bituminous Coal—a 
Total, including mine fuel 
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ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE 
AND BEEHIVE COKE 





























(In Net Tons) 
Week Ended Calendar Years to Date 
Mar .16; Mar.9 |Mar.18 
1940 1940 1939 1940 1939 c 1929 c 
Penna. Anthractte— 
Total, including col- 
liery fuel_a@__.___ 861,000} 1,034,000/791,000/ 11,191,000) 11,106,000) 16,410,000 
Daily average_____- 143,500} 172,300/131,800 173,500 172,200} 254,400 
Oe eere-© 818,000} 982,000/751,000) 10,632,000) 10,551,000/15,228,000 
re —— 
United States total_._| 31,200} 31,400] 15.200! 467,000 189.300} 1,322,300 
Daily average. ____- 5,200 5,233! 2,533 7,076 2,868 20,035 





a Includes washery and dredge coal and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators.) 

(In Thousands of Net Tons) 









































Week Ended— 

State Mar. 

Mar. 9;Mar. 2,Mar.11,Mar.12|Mar. 9} Aver. 

1940 | 1940 1939 | 1938 | 1929 | 1923e 

[A eee ees 2) 3 3 3} f f 
f FRR SS oe 303 309 278 225 392 423 
Arkansas and Oklahoma__._____ 32 70 46 23 129 77 
GED cbt pkerdnteds cotudac 93 112 147 96 181 195° 
Georgia and North Carolina_____ 1 1 * 1 f f 

SET tet hintikadtéides adhe kwine ceed 964! 1,077) 1,027 699| 1,170) 1,684 
PY GEL Adale dbl sind heceaee a 345 403 392 293 401 575 
Pcie itininns ea ceaieimmme 54 66 89 65 98 122 
Kansas and Missouri___________ 113 139 120 94 157 144 
Kentucky—Eastern...._....... 680 781 622 498 935 560 
ll a Siete a 152 168 161 153 302 215 
is dacie sdk ouccn 33 36 39 26 58 52 
PE dthadustidencdseenes 13 12 13 14 14 32 
EN EN 53 59 60 40 76 68 
Re i 19 24 28 20 54 53 
North and South Dakota________ 42 60 50 36 f31 £34 
2 <a 4 OOO 437 468 455 363 41 740 
Pennsylvania bituminous--___-_-_- 2,102; 2,160) - 1,910) 1,527; 2,772) 3,249 
, EAS eee Segre 103 126 98 71 112 118 
ETRE SLL 17 16 15 13 23 19 
EE ea ae ee 47 50 85 39 101 68 
CEN Ss, ct cn éwedscadbecdc’ 267 275 234 235 263 230 
»  —__tiCdi(‘iéC RPE * 24 32 38 26 51 74 
West Virginia—Southern_a 1,682} 1,696} 1,497) 1,343) 1,892) 1,172 
iM tin diaéinnsaamee 561 562 552 445 689 717 
Dt iedentadidesbeancasnce 91 94 108 90 132 136 
Other Western States_c_________ * 1 1 1 f4 f7 
Total bituminous coal_______- 8,230} 8,800} 8,068| 6,439) 10,447) 10,764 
Pennsylvania anthracite_d_____. 1,034) 866 769| 1,057} 1,176) 2,040 
Total, all coal...........-___ | 9,264! 9,666 8,837! 7,496! 11,623’ 12,804 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. &G.’ 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, in~ 
cluding the Panhandle District and Grant, Mineral and Tucker counties. c Tn- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Date for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. f Alaska, Georgia, North Carolina and South Dakota included 
with “Other Western States." * Less than 1,000 tons 


—— > 


Quiet Week in Non-Ferrous Metals—Lead, Tin and 
Aluminum Decline 


“Metal and Mineral Markets,” in its issue of March 28, 
reported that uncertainty concerning political developments 
abroad again hung over the market for non-ferrous metals, 
and new business came in slowly. The Easter holidays con- 
tributed to the quiet. Domestic copper prices showed no 
further change, but export quotations were lower. Lead 
was reduced 10 points March 27. Virgin aluminum declined 
to 19¢., a reduction of 1c. Tin was easier. Zine showed 
ne change. Owing to blocked exchange regulations, the 
sharp drop in the free }ound rate had little more than a 
sentimental influence on metal prices. The publication 
further reported: 

Copper 

Another quiet week was experienced by copper producers. Sales for 
the last week totaled 3,428 tons against 3,773 tons in the previous week. 
Sales for the month to date total 18,034 tons. Copper was offered freely 
at 11%c., Valley, but large producers held to the 11%c. basis. The 
trade believes domestic consumption for March will be around 70,000 tons, 
and that fabricators have a good volume of unfilled orders. 

Export trade was dull and there were sellers during the week at prices 
ranging from 11.15c. to 11.575c., f.a.s. New York, prompt and near-by 
delivery. Inquiries for substantial tonnages of copper from scattered 
neutral countries in Europe were reported during the week. 

The trade was interested in the report that a cargo of copper bound 
for Vladivostok was intercepted by the British in the Pacific and is now 
in Hongkong. 

Granby Consolidated Mining, Smelting & Power Co., operating in 
British Columbia, has renewed an agreement to furnish Japanese interests 
with copper concentrate, the contract to extend over a period of three 
years, beginning with July. Either party to the contract has the right 
to cancel the agreement as of June 30, 1941. Negotiations for renewal of 
the contract were carried on with the full knowledge of the Canadian 
authorities, it was stated. 

Lead 

The reduction in the price of lead announced in the previous week failed 
to stimulate business during the seven-day period that ended March 27. 
The inactivity caused the leading custom smelter to lower the price 
another 10 points, establishing the quotation yesterday at 5.05c., New 
York, the settling basis of the American Smelting & Refining Co., and at 
4.90c., St. Louis. Sales for the last week dropped to less than 1,000 tons. 

Shipments to customers have been going forward at a better rate than 
in February, but, with widespread uncertainty in all commodity markets, 
created by conditions abroad, most buyers are moving slowly in making 
new purchases. 

Zine 

Little business was done in the domestic zinc market during the last 
week. The trade,- apparently, exerted no selling pressure during that 
period, believing that increased demand for galvanized products will be 
felt as soon as weather conditions become more seasonable. Sales of the 
common grades last week totaled 421 tons against 402 tons in the 
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Shipments for the week involved 3,569 tons, and the 


previous week. 
The price remained unchanged at 


unfilled orders -were 36,341 tons. 
5.75¢e., St. Louis. 
Tin 

Buying in tin was quiet most of last week, with the trend in prices 
downward. A little buying interest was in evidence yesterday, as the 
price fell below 46c. for Straits. Advices from Singapore indicated that 
some good business was placed in that center during the last week, but 
the activity failed to support values, to the surprise of traders here. 
Tin-plate operations in this country increased to around 58% of capacity. 

Straits tin for April, May, June, and July delivery was quoted 
at 45.625c. 

Chinese tin, 99%, was nominally as follows: 
March 22, 44.75c.; March 23, 44.75c.; March 25, 
44.00c.; March 27, 43,625c. 

DAILY PRICES OF METALS (“E. & M J." QUOTATIONS) 


March 21, 44.75c.; 
44.625c.; March 26, 
































Electrolytic Copper Stratts Ttr Lead Zine 
Dom.,Refy |Erp., Refy | New York | New York, St Louis | St Louts 

Mar. 21....] 11.025 11.325 46.750 5.15 5.00 5.75 
Mar. 22...-| 11.025 11.200 46.750 5.15 5.00 5.75 
Mar. 23....] 11.025 11.200 46.750 5.15 5.00 5.75 
Mar. 25...-| 11.025 11.200 46.625 5.15 5.00 5.75 
Mar. 26...-| 11.025 11.175 46 .000 5.15 5.00 5.75 
Mar. 27....]| 11.025 11.150 45.625 5.05 4.90 5.75 
Average _._| 11.025 11.208 46.417 5.133 4.983 5.75 








Average prices for calendar week ended March 23 are: Domestic copper f.0.b. 
refinery, 11.025c.; export copper, f.o.b. refinery, 11.333c.; Straits tin, 46.646c.; 
New York lead, 5.167c.; St. Louis, lead, 5.017c.; St. Louis zinc, 5.750c.; and silver, 


34.750c. 
The above quotations are “‘M. & M. M.'s” appraisal of the major United States 


markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, de- 
livered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business, owing to the European war, most sellers are restricting 
offerings to f.a.s. transactions, dollar basis. Quotations, for the present, reflect 
this change in method of doing business. We deduct .05c. from f.a.s. basis 
(lighterage, &c.) to arrive at the f.o.b. refinery quotation. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: March 21, spot, 
£2504,; three months, £248%; March 26, spot, £2474; 
three months, £24514, and March 27, spot, £245%, three 
months, £243%. 

—_—_——~<- — 


World Copper Production 
The following accounting of world production of copper 
by the American Bureau of Metal Statistics is on the basis 
of smelter output, excluding secondary copper. The major 
part of the production for 1939 has been reported, but 
some figures are conjectural. The figures are in short tons. 





1938 1939 1938 1939 

United States: i. +0s¢ennenenh 10,1 8, 
Domestic ore... --. 553,430 745,000} Sweden._.......--.- 11,759 12,000 
Foreign o1e...-.-. 74,672 067,800, Yugolsavia_.......-. 46,288 45,900 
Bs wcbbnhroose 40,870 b46,700| Other Europe --.---. 11,000 16,000 
BURG oBs cccecesse 2,500 5,000 
ice seasesscese 111,300 ¢119,000 
ERGEipaceccecteseen 6,000 7,500 
Other Asia......-.- 4,500 c6,000 
Germany, including Austral sia ........ 19,105 23,400 
c “eae 75,838 73,000] Africa. d..........- 386.042 383,600 
Great Britain. ---..-. 4,409 c5,000 —_— oO” 
FE 11,572 12,500 SOD, cstunveoks 2,140,135 2,356,800 
ges kassoexea 108,000 118,000] Outside U. 8....--- 1,586,705 1,611,800 





ore and matte imported, including receipts from 
b Imports of blister copper into 
the United States. c Conjectural. d Comprise Belgian Congo, including Katanga 
matte smelted in Belgium, Rhodesia, and Union of South Africa. ‘ 
—_——$—_< 


New Steel Business Not Sufficient to Arrest Production 
Decline i 

The March 28 issue of the “Iron Age” reported that new, 
steel business, while improving slightly in some products, 
has failed to develop in sufficient aggregate volume to 
arrest the decline in production, which has continued 
almost without interruption from the high point of last 
November. The “Iron Age” further reported: . 

March, traditionally one of the most active months of the steel industry, , 
has failed this year to live up to earlier expectations of seasonal expan- 
sion of importance. Bookings of a major steel company in March have 
fallen below those of February and, while some other companies have had 
gains of 10% or 15% in aggregate tonnage, the comparison loses sig-’ 
nificance from the fact that February bookings were generally poor. 

In only five of the 20 years previous to 1940 has March steel production 
failed to gain over that of the preceding February, and of these three 
occurred in such periods of marked depression as 1921, 1932 and 1933. 
Not infrequently March and October have been peak months in production 
in steel history. 

There is, moreover, still no indication of a broad upward movement 
within the immediate future, though at the same time there may be 
eaid to be reasonable hopes for a belated seasonal expansion of moderate 
proportions, possibly sufficient to check the production decline at not 
much below its current rate, which is estimated at 61% for this week, a 
point and a half below last week’s average. 

What the steel industry needs and what it lacks at the moment as a 
basis for second-quarter calculations is a definite idea of probable require- 
ments in some of the capital goods lines, notably building construction and - 
railroad equipment. A structural steel fabricating company whose busi- 
ness is national in scope reports that the total tonnage being figured 
for construction projects has declined to about one-third the January 
volume. In the railroad equipment field there is an expectation that 
50,000 or more freight cars may be purchased this year, but action 
probably will be delayed for some months pending determination of the 
future trend of car loadings. 

The automobile industry is continuing a high and steady rate of pro- 
duction, but its purchases of steel over the remainder of the 1940 model 
production period will be mainly in small lots to round out inventories 
as a precaution against left-over materials and parts when the industry 
swings into production of 1941 models. 


a Copper content (95%) of 
Cuba and the Philippines, admitted duty free. 
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Small purchases of steel for die tryouts on new models have been made. 
The largest automotive purchases of the past week were made by Ford 
Motor Co., which authorized specification of steel for 50,000 cars, but 
much of this will be furnished by its own mills, outside purchases prob- 
ably not exceeding 20,000 tons. A minor tonnage was placed by the 
recrganizel. Reo Motors, Inc., which is planning to get into production 
soon. Meanwhile retail sales of motor cars are continuing at an encour- 
agingly high volume. 

Can manufacturers are producing at a higher rate than they were a 
year ago, and are planning for huge food packs this year. Seemingly this 
is not indicated by the current rate of tin-plate production, estimated at 
59%, up three points, but the fact is that cold reduction mills are 
running 2% practically full capacity, while many hot mills, which were 
in use last fall, are idle. The production rate on a percentage basis is 
low because of excess capacity. 

Farm tractor and implement production is slowing down because of 
heavy stocks of finished machines. Although crop forecasts are not par- 
ticularly encouraging, the industry expects a 15% gain in sales this 
year. 

Shipbuilding continues as one of the most active branches of steel con- 
sumption. Pending boats call for about 75,000 tons of steel. Unques- 
tionably the weather has played a part in the steel situation. Unseason- 
ably low temperatures and snow have delayed the starting of some outdoor 
activities which usually are under way at this time. 

In contrast with the comparative dulness of domestic steel business is 
the continued high rate of activity in exports. The bottom of the recent 
sharp decline in export prices may have been reached as some mills show 
an inclination toward firmer quotations. Plates have been the conspicu- 
ously weak item, although weakness has affected virtually all products. 

Domestic prices, however, are generally firm except on reinforcing bars, 
in which the situation is so chaotic that both buyers and sellers are 
unable to name quotations which are truly representative of the market. 

Scrap markets reflect the uncertainty of immediate prospects. Prices 
on the No. 1 steel grade are lower at Chicago and Philadelphia and 
unchanged at Pittsburgh. The “Iron Age” scrap composite has declined 
25c. to $16.29, lowest since the first week of September, 1939. 

Machine tool demand continues to expand. There is so much unsatisfied 
business in prospect that a Cleveland manufacturer of turret lathes has 
decided upon plant expansion. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Mar. 26, 1940, 2.261c. a Lb. Based on steel bars, beams, tank plates, 
2.261 wire, ~~ = black pipe. sheets, and hot 
ps. These products represent 

85% au the United States output. 


enllcticting 


Based on average for basic tron at Valley 
ww Afi Ag at C 


oe ae ee oO A inst 
Steel Scrap 
Mar. 26, oe $16.29 a Gross Ton Based on No. 1 
One week ag 


Quotations at Pittsburgh. Philadelphia, 
and Chicago. 


heavy melting steel 





ealduibaeantiitchdintintdabadndals = 12 

The American Iron and Steel Institute on March 25 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 60.7% of 
capacity for the week beginning March 25, compared with 
62.4% one week ago, 65.9% one month ago, and 56.1% one 
year ago. This represents a decrease of 1.7 points, or 2.7% 
from the estimate for the week ended March 18, 1940. 
Weekly indicated rates of steel operations since March 16, 
1939, follow: 
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“Steel” of Cleveland, in its summary of the iron and steel 
markets, on March 25 stated: 

Steel buying shows further moderate gains, with principal suppoprt 
resulting from inventory depletion by domestic consumers and from export 
markets. Sellers of the commoner products report an increasing number 
of consumers are entering the market for the first time in several months. 

This results in a larger gain in number of orders than in total tonnage 
and in some cases has been insufficient to check the downward trend of 
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production, but the point of balance between demand and production is 
believed near. 

Rate of decline in steel production, which has been slowing in recent 
weeks, apparently has reached a resting place and last week was un- 
changed from the preceding week, at 62.5%. Recovery of 2% points at 
Pittsburgh served to halance slight losses in several other districts. 

Current export demand is the heaviest since the war started. It is 
strongest in bars, sheets, semi-finished and tin-plate, though foreign busi- 
ness in the latter has lagged in recent weeks. Alloy bar manufacturers 
are receiving a large number of inquiries, frequently involving special 
grades, apparently intended for military equipment manufacture. Rela- 
tively little shell steel has been bought, except some small-diameter 
material for anti-aircraft projectiles. France, Holland and Sweden have 
been most active in the alloy bar market. 

Building construction is expanding gradually. Bethlehem Steel Co. 
submitted the low bid for the 7,000-ton Rainbow bridge at Niagara Falls, 
subject to commission approval. Two pending jobs in the Panama Canal 
zone, for army barracks, lead the reinforcing market with 13,000 tons of 
bars. Recent river barge orders include 18 units, requiring 4,700 tons 
of plates and shapes. Barge business this year has been the best ever 
experienced, in the opinion of some fabricators. 

While railroad buying currently is light and scattered, many steel- 
makers see indications of additional freight car buying and some estimates 
run as high as 50,000 cars for the remainder of this year. Most steel 
booked for cars ordered last fall has been shipped to builders. 

Backward weather conditions are hurting some products, notably wire. 
Deferred buying of pipe in the South is being compensated by a sharp 
increase. Standard pipe demand in the South is 60% above that of 
February in the experience of some makers. 

Merchant pig fron is moving somewhat better, March shipments being 
"10% to 12% larger than in February. Foundries, especially those cater- 
ing to machine tool and automotive manufacturers, are operating at a 
higher rate and agricultural implement builders are also taking fairly 
good tonnages. 

High production of automobiles continues, total assemblies last week 
being 103,395 units, a drop of 2,325 from the previous week. Chrysler 
output declined 4,800 cars, which overcame increased production by re- 
maining makers. General Motors increased 260, Ford 1,675, and all 
others, 540. 

Scrap continues dull, without indications of a marked chance in the 
near future. Many brokers expect a dip when buying is started, followed 
by a quick rise, the usual pattern at the bottom of a movement. Many 
present quotations are nominal and dealers in many cases refuse to enter- 
tain bids by melters below the present level. ‘“‘Steel’s’’ composite of steel- 
making scrap last week declined 33c. to $16.25, lowest since early 
September. Purchases at Pittsburgh and Chicago were below previous 
quotations, while prices in the East continued without change. The iron 
and steel composite receded 2c. to $36.84 as a result of scrap weakness. 

Tin-plate production has stayed its downward course at 53%, with 
specifications steady and geasonal factors tending toward an _ upturn, 
especially in view of dissipation of inventory accumulated last fall. 

In addition to Pittsburgh’s increase of 2% points to 574%4%, Cleveland 
gained 1 point to 74% and Youngstown 1 point to 43%. Wheeling made 
the greatest recession, 7 points to 73%, followed by New England, 5 
points to 65, Detroit 4 points to 78, Cincinnati 34% points to 51, and 
St. Louis 2 points to 58. There were no changes in rate at Chicago, 
5914%; Eastern Pennsylvania, 60; Buffalo, 61; Birmingham, 78. 


Steel ingot production for the week ended March 25 
shows a drop of 1% points, according to the “Wall Street 
Journal” of March 28. The entire decrease is attributed to 
a reduction of three points by leading independents, as 
subsidiaries of the United States Steel Corp. are estimated 
to have held about unchanged. The “Journal” further 
reported: 

For the industry as a whole, the rate is placed at 62144%, compared 
with 64% in the previous week and 644%4% two weeks ago. United States 
Steel is estimated at 5744%, the same as the week before, and compared 
with 62% two weeks ago. Leading independents are credited with 66%%, 
against 6914% in the preceding week and 65%2% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 
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Cotton Textile Institute Issues Study of Cotton Taxes 
and Their Effect on Farmer, Processor and Con- 
sumer 

The Cotton-Textile Institute, Inc., New York, of which 

Claudius Murchison is President, has issued a pamphlet 
entitled “Save Your Shirt,’”’ presenting a study of cotton 
taxes and their effect on the farmer, processor and consumer. 
The pamphlet “represents the considered view of the cotton- 
textile industry with respect to the Marketing Certificate 
Plan of the Secretary of Agriculture and of any other direct 
tax on cotton.” It is observed in the pamphlet that “with 
the desire to improve the farmers’ lot, we are in complete 
sympathy; but we believe the method should be appraised 
against the background of wide and realistic experience 
gained during 30 months of the original (and unconstitu- 
tional) processing tax.’”’ In part, Mr. Murchison adds: 

The shirt of the farmer, the mill operator and the American consumer is 
at stake. To save that shirt, the current crop of plans to levy special taxes 
on cotton, in the presumed interest of the cotton farmer, must be plowed 
under because: 

1. The processing tax or its marketing certificate equivalent, would in 
effect levy a retail sales tax on cotton of approximately 12%. This would 
mean a cotton tax on the American consumer of $500,000,000 a year. 
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2. At a time when foreign markets are being lost by American cotton, 
cotton consumption in the United States would inevitably be curtailed be- 
cause of consumer resistance to higher prices and of accelerated inroads on 
the traditional cotton market by competing fibers. 

3. The earning capacity of the cotton-textile industry would be further 
impaired, causing many mills either to shut down, with consequent loss of 
employment, or to turn to the processing of competing fibers. 
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4. While the processing tax would make the farmer an immediate cash 
beneficiary, its long-term consequences would diminish his own producing 
and earning ability and tend to dislocate the economy of the South. 

The current situation, with its international as well as domestic com- 
plexities and uncertainties, demands not dynamics but the patience of the 
democratic process in the consideration of legislation affecting so vital a 
part of the national economy as cotton. 
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The Week with the Federal Reserve Banks 


During the week ended March 27 Jmember bank reserve 
balances increased $38,000,000. Additions to member bank 
reserves arose from decreases of $13,000,000 in money in 
circulation and $7,000,000 in Treasury deposits with Federal 
Reserve banks, and an increase of $53,000,000 in gold stock, 
offset in part by a decrease of $10,000,000 in Reserve bank 
credit and increases of $8,000,000 in Treasury cash and 
$17,000,000 in non-member deposits and other Federal 
Reserve accounts. Excess reserves of member banks on 
March 27 were estimated to be approximately $5,680,000,- 
000, an increase of $90,000,000 for the week. 

The statement in full for the week ended March 27 will 
be found on pages “040 and 2041. 

_ Changes in member bank reserve balances and _ related 
items during the week and the year ended March 27, 1940, 
were as follows: 

Increase (1 = Decrease (—) 


nce 
Mar. 27, 1940 Mar. > 1940 Mar. 29, 1939 


$ $s 
Bills discounted... ............... SeUOSIO 0 wkd decd —1,000,000 
Dt thhttheen ena eithee, .* chienion |. ..ddalelmawe —1,000,000 
U. 8. Government securities, 
and guaranteed................. 2,475,000,000  #£=......-.. —89,000,000 
Industrial advances (not including 
$8,000,000 commit'ts—Mar.2”)_. | ee: —4,000,000 
Other reserve bank credit.......... 22,000,000 —10,000,000 + 26,000,000 
Total Reserve bank credit... ._._. 2,510,000,000 —10,000,000 ,000 ,00O 
Gt Gis bbdbchadbaosscaceweses ,413.000,000 +53,000,000 +3,253,000,000 
ES FP eee 2,990,000,000 +1,000.0°'0 +153,000,000 
Member bank reserve balances... .. 12,294,000,000 +38,000,000 +3,169,000,000 
Money in circulation.............. 7,471,000,000 —13,000,000 +706,000,000 
Se Pre 2,382 ,000,000 +8,000,000 —340,000,000 
Treasury deposits with F.R.banks.. 700,000,000 —7,000,000 —501,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts........... 1,064,000,000 +17,000,000 +302,000,000 
—_—__— 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governor of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 





(In Millions of Dollars) 

New York City——- —————Chicago——_—__ 
Mar .27 Mar.20 Mar.29 Mar.27 Mar.20 Mar.29 

1940 1940 1939 1940 1940 1939 

Assets— $s $ $ $ $ $ 

Loans and investmente—total.. 9,050 9,036 7,895 2,170 2,273 1,974 
2,946 2,970 2,864 560 554 541 
1,679 1,684 1,360 386 380 363 
112 115 118 18 18 15 
467 485 611 29 30 32 
164 159 190 64 63 70 
112 113 112 14 14 13 
43 45 77 eone olan oan 
369 369 396 49 49 48 
174 185 68 247 354 123 


831 830 743 160 156 212 





1,251 1,236 1,054 140 139 109 
348 1,310 1,186 343 345 325 
6,134 6,124 4,390 947 884 708 
79 75 5 28 26 24 
138 85 128 202 222 154 
352 351 392 47 46 
9,037 8,908 7,135 1,503 1,655 1,265 
701 700 629 501 471 
44 44 111 85 85 83 
3,522 3,568 2,651 1,031 936 806 
672 686 5 7 7 10 
“S70 iC CC 
1,490 1,489 1,480 249 249 258 
————_~< - 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
eannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business March 20: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended March 20: 
An increase of $12,000,000 in commercial, industrial and agricultural] loans, 
and decreases of $31,000,000 in loans to brokers and dealers in securitie;, 


$28,000,000 in holdings of Treasury bills, $159,000,000 in reserve balance 
with Federal Reserve banks, and $256,000,000 in demand deposits-adjusted .- 

Commercial, industrial and agricultural loans increased $9,000,000 in 
New York City, $4,000,000 in the Chicago district and $12,000,000 at all 
reporting member banks. Loans to brokers and dealers in securities de- 
clined $19,000,000 in New York City, $8,000,000 in the Chicago district 
and $31,000,000 at all reporting member banks, 

Holdings of United States Treasury bills declined $35,000,000 in the 
Chicago district and $28,000,000 at all reporting member banks. Holdings 
of Treasury notes declined $24,000,000 in the Richmond district, and in- 
creased $45,000,000 in New York City and $16,000,000 at all reporting 
member banks. Holdings of United States Government bonds declined 
$10,000,000 in the Chicago district, and increased $10,000,000 in the 
Boston district, $6,000,000 in the St. Louis district and $10,000,000 at all 
reporting member banks. Holdings of obligations guaranteed by the 
United States Government declined $11,000,000 in New York City and 
$18,000,000 at all reporting member banks. Holdings of ‘‘other securities” 
declined $9,000,000. 

Demand deposits-adjusted declined $84,000,000 in New York City, 
$108,000,000 in the Chicago district, $25,000,000 in the Cleveland district 
and $256,000,000 at all reporting member banks. Time deposits declined 
$10,000,000. 

Deposits credited to domestic banks increased $42,000,000 in New York 
City and $16,000,000 at all reporting member banks, decreases being 
shown in most of the districts other than New York. Deposits credited to 
foreign banks increased $21,000,000 in New York City. 


A summary of the principal assets and liabilities of Te- 
porting member banks, together with changes for the week 
and the year ended March 20, 1940, follows: 


Increase (+) or Decrease 


Since 
Mar. 20, 1940 Mar. 13, 1940 Mar. 22, 1939 
Assets— $ $ $s 
Loans and investments—total . . . . 23,398,000 ,000 —39,000,000 + 1,656,000,000 
Loans—total............-..-.-- 8,606 ,000,000 —10,000,000 + ,000 ,000 
Commercial, industrial, and agri- 
cultural loans.............. 4,379,000 ,000 +12,000,000 + 574,000,000 
Open market paper.........--. 338,000,000 + 5,000,000 + 28,000,000 
Loans to brokers and dealers in 
securities... .. eoenminnenwené 628,000,000 —31,000,000 —166,000,000 
Other loans for purchas 
carrying securities. ......... 473,000,000 —3,000,000 — 57,000,000 
Real estate loans............. 1,185,000 ,000 + 2,000,000 + 49,000,000 
Loans to banks. .............- 50,000 ,000 + 2,000,000 —40,000 ,000 
Ge Gn tba dcecceduusssose 1,553,000 ,000 + 3,000,000 + 9,000,000 
et cbeguneenneune 645,000,000 —28,000,000 +211,000,000 
Treasury notes...............-. 1,796 ,000 ,000 + 16,000,000 203,000,000 
Gaee States bonds. oseponspoces 6,500,000 ,000 + 10,000,000 -+695,000,000 
bligations guaranteed by U 
States Government........... 2,369,000 ,000 —18,000,000 +333,000,000 
Other securities. ................ 3,482,000 ,000 —9,000,000 -+223,000,000 
with Fed. Res. banks... .. 10,318,000,000 —159,000,000 + 2,939,000,000 
Cl ae Pn cccenonscasceecece 461,000,000 —15,000 ,000 5,000,000 
domestic banks... -... 3,191,000,000 + 10,000,000 +619,000,000 
Demand deposite—adjusted.. ... 19,251,000,000 —256,000,000 +3,275,000,000 
ii andkidéseocnne ,000 ,000 —10,000,000 + ,000,000 
United States Government deposits 576,000,000 + 3,000,000 —54,000,000 
Inter-bank de its: 
Domestic banks.............. 8,284,000 ,000 + 16,000,000 + 1,783,000,000 
Foreign banks................ 7 yonyee4 +21,000,000 + 139,000,000 





British Treasury Allows Nationals to Sell Some of 
Canadian Holdings in Canadian Market 

A plan for liquidating some British holdings of Canadian 
securities, and at the same time protecting the Dominion 
stock exchanges from a flood of concentrated selling, was 
announced by the Treasury in London on March 28. Ob- 
jective of the plan is to secure supplies of Canadian dollar 
exchange for the government to be used for purchase of war 
supplies said London advices to the “Wall Street Journal”’ of 
March 29, which added: 

“Arrangements have been completed,”’ the British Treasury stated, 


‘“‘which make it possible to grant permits to United Kingdom residents for 
the sale of a limited amount of Canadian dollar securities in the Canadian 
market. 

“Canadian authorities,’’ it was added, ‘‘have expressed their willingness 
to cooperate by authorizing their residents to purchase these securities as 
part of a general program of repatriation which has been arranged to 
provide Canadian dollars for purchase of war supplies in Canada.” 

Applications for permits to sell Canadian securities will be available for 
one month, and will be issued by the Bank of England. Special forms will 
be available for this purpose. Selling orders sent to Canada must carry the 
number of the permit which has been granted. 

It is understood in well informed quarters that this method of permitting 
liquidation is the result of negotiations between the British and Canadian 
authorities, designed to prevent a sudden fiood of selling orders being 
dumped on the Canadian markets. 


The plan whereby the British Treasury would take over 
the holdings of its nationals in American securities was 
referred to in these columns of Feb. 24, page 1205. 


-— 
—_— 


Details of Bulgarian Government’s Arrangements for 
Current Service of League of Nations Loans and 
Various Pre-War Loans 

A joint announcement was issued recently by the League 

Loans Committee (London) in respect of the two Bulgarian 

League of Nations Loans (7%, 1926, and 744%, 1928); the 
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Council of Foreign Bondholders, and the Association 
Nationale des Porteurs Francais de Valeurs Mobilieres, in 
respect of the Bulgarian pre-war loans (6%, 1892; 5%, 
1896; 5%, 1902; 5%, 1904; 444%, 1907, and 4%2%, 1909) 
who have discussed the service of the Bulgarian loans with 
which they are concerned with MM. Momtchiloff (Minister 
Plenipotentiary) and Molloff (Director of the Debt Ad- 
ministration). These bondholders’ associations announce, 
with reference to the communique issued on Dec. 1, 1988, 
that up to the month of September, 1939, the Bulgarian 
Government duly carried out the undertaking set out in 
that communique regarding the current service of the 
above-named loans but that following the outbreak of war 
transfers of the agreed percentage of the interest in foreign 
exchange were temporarily suspended. Subsequently, how- 
ever, the Bulgarian Government found it possible to effect 
all the transfers due in the year 1939. The Bulgarian Gov- 
ernment now propose the following arrangements for the 
current services of their League and pre-war loans: 

(1) The Bulgarian Government will provide the full service of these 
loans in their budget for the financial year 1940. 

(2) They will immediately hand to the League of Nations Commissioner 
in Bulgaria non-interest bearing leva Treasury bills for 60% of the 
interest and the full amount of the sinking fund where this applies. 

(3) They will transfer— 

(a) 40% of the instalments of interest service due in foreign exchange in respect 
of the following coupons: 

7% 1926 loan coupon due July 1, 1940 and Jan. 1, 1941. 

74%% 1928 loan coupon due May 15 and Nov. 15, 1940. 

6% 1892 loan coupon due Jan. 15 and July 14, 1940. 

5% 1896 loan coupon due Jan. 14 and July 14, 1940. 

5% 1902 loan coupon due March 14 and Sept. 14, 1940. 

5% 1904 loan coupon due May 14 and Nov. 14, 1940. 

4%% 1907 loan coupon due Feb. 1 and Aug. 1, 1940. 

4%% 1909 loan coupon due June 1 and Dec. 1, 1940. 

Such instalments as have already fallen due, but not have yet been transferred, 
will be transferred immediately; the rest will be transferred on the recognized instal- 
ment dates for each loan. 

(b) 40% of the further instalments of interest service due in foreign exchange up 
to Dec. 31, 1940. 

For the pre-war loans the percentages of the interest to be transferred 
in foreign exchange will be calculated on the percentages provided by 
the agreement of Dec. 11, 1926, for the years 1930 to 1933. For the 
1892, 1902, 1904, 1907 and 1909 loans the calculations will be based on 
the amounts due in gold francs as provided in the original contracts. 

Coupons paid at 40% in accordance with the above provisions will be 
regarded as satisfied by those payments. 

The further instalments of 40% of the interest service falling due up 
to and including Dec. 31, 1940, in respect of coupons maturing after 
Jan. 1, 1941, will be transferred in foreign exchange as provisional pay- 
ments on account which will in no way prejudice any arrangements which 
may subsequently be made for the coupons to which they relate. 

(4) At the end of the financial year 1940, when the Bulgarian Gov- 
ernment have only transferred in foreign exchange 40% of the interest 
service throughout the year, the League of Nations Commissioner will 
release to them the Treasury bills for 60% of the interest and the full 
sinking fund mentioned in paragraph 2. 

(5) The Bulgarian Government undertake that, if they accord more 
favorable treatment to any foreign obligation due from or guaranteed by 
the Bulgarian State, they will accord at least as favorable treatment to 
the whole of all the loans now under consideration. 

(6) The Bulgarian Government undertake to discuss the future service 
of these loans with the bondholders’ committees concerned before thy 
frame their budget for the financial year 1941, and in any case before 
the end of the first week in December, 1940. 

In proposing these arrangements to the above-named bondholders’ asso- 
ciations, the Bulgarian Government feel that they should make it clear 
that while they will, of course, exert their best efforts to fulfil their 
undertakings, they do not feel certain of their ability to maintain trans- 
fers of 40% of the interest throughout 1940 if Bulgarian exports to free 


exchange markets do not yield adequate amounts of free exchange to meet ° 


the country’s requirements, including the debt service. 
For the Bulgarian Government: 
(Sd.) N. MOMTCHILOFF, Minister Plenipotentiary ; 
(Sd.) A. MOLLOFF, Director of the Debt Administration. 


The undermentioned bondholders’ associations in taking note that the 
Bulgarian Government will use every endeavor to fulfil the undertakings 
tet out above, express the earnest hope that no breakdown will occur in 
the proposed conditions of service. In the existing circumstances they 
recommend the Bulgarian Government’s present proposals to the bond- 
holders’ acceptance. 

For the League Loans Committee (London): 

(Sd.) BESSBOROUGH, Chairman ; 
(Sd.) A. S. G. HOAR, Secretary. 
For the Council of Foreign Bondholders: 
(Sd.) BESSBOROUGH, President ; 
(Sd.) A. L. PHILP, Joint-Secretary. 
For the Association Nationale des Porteurs Francais de Valeurs 
Mobilieres : 
(Sd.) E. REGARD, President de l’Association ; 
(Sd.) P. GAUTHIER, President du Comite ; 
(Sd.) L. MARTIN, Directeur. 


The Dec. 1, 1938, communique mentioned above was given 
in these columns of Dec. 17, 1938, page 3686. 
In our issue of March 23, page 1853, we gave a brief ref- 
erence to this plan by servicing the loans. 
<> ‘ 


$12,000 of Irish Free State External 5% Gold Bonds 
Due 1960 Drawn for Redemption 


The National City Bank of New York, as American fiscal 
agent, is notifying holders of Irish Free State (Saorstat 
Eireann) external loan sinking fund 5% gold bonds, due 
Nov. 1, 1960, that $12,000 principal amount of this issue has 
been drawn by lot for redemption through the sinking fund 


on May 1, 1940, at par. Payment will be made at the head 
office of the bank, 55 Wall Street, New York. 
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Member Firms of New York Stock Exchange May Form 
Affiliated Corporations—Governors Adopt Resolu- 
tion Instructing Committee to Receive Applications 


The Board of Governors of the New York Stock Exchange, 
at its meeting on March 27, adopted a resolution instructing 
the Committee on Member Firms to receive applications from 
member firms to form affiliated corporations and to grant 
such applications only under such terms and conditions as 
the Committee on Member Firms may determine. The 
resolution also provides that the “(Committee on Member 
Firms cooperate with the Securities and Exchange Com- 
mission on studying any pro d amendments to section 
60E of the Chandler Act.” This action followed discussion 
by the Board of the report of the special committee on 
separation of brokerage function from underwriting and 
trading business. This report was mentioned in our issue of 
March 16, page 1685. The resolution adopted by the Board 
of Governors on March 27, follows: 

Whereas the report of the Special Committee appointed by the President 
of the Exchange on Sept. 25, 1939 to study Recommendation 8 of the report 
of the Public Examining Board has been received, and 

Whereas such report has been distributed to the membership and dis- 
cussed by this Board. 

Be it Resolved that the report be referred to the Committee on Member 
Firms which is instructed to receive applications from member firms to 
form affiliated corporations and to grant such applications only under such 
terms and conditions as the Committee on Member Firms may determine, 
and is further instructed to take no steps to make the formation of a cor- 
porate affiliate compulsory on any member firm, and 

Be it Further Resolved that the Committee on Member Firms cooperate 
with the SEC on studying any proposed amendments to section 60E of the 


Chandler Act. 
+ oe 


Governors of New York Stock Exchange Repeals Rule 
Relating to Service Charges 


The Board of Governors of the New York Stock Exchange 
at a meeting on March 27 repealed, effective immediately, 
Rule 490 of the Board, relating to the mandatory imposition 
of specified minimum service charges by member firms. The 
Rule, which became effective on March 1, required charges 
to be made by all firms for custodianship of accounts having 
no transactions during an accounting period; the cutting of 
coupons on securities in safekeeping; the collection of divi- 
dends, rights or interest on securities not in possession or 
custody of a member; special transfers; transcripts of state- 
ments, ete. The Exchange further explained: 

Rescission of the mandatory service charge rule follows a questionnaire 
sent on March 19 to all member firms and members of the Exchange not 
partners of member firms. More than 400 of the 518 firms which replied 
to the questionnaire favored the repeal of the present rule, and approxi- 
mately 300 of the firms favoring repeal did not want any mandatory service 
charge rule. The replies from individual members of the Exchange, not 
partners of firms, were also preponderantly against any form of mandatory 
service charge rule. 

Special services, while no longer required to be charged for by member 
firms, may be charged for at the discretion of the firm. 


The questionnaire referred to above was mentioned in our 
issue of March 23, page 1854. 
——— 


New York Stock Exchange Amends Metered Charge for 
Bid and Asked Quotations 

In a letter to member firms of the New York Stock Ex- 
change on March 26, Charles E. Saltzman, Vice-President 
and Secretary of the Exchange, stated that the present 
metered charge for bid and asked quotations, which has been 
in effect since Oct. 2, 1939, has proved insufficient to meet 
the costs of providing adequate service. In addition, Mr. 
Saltzman says, this rate has not resulted in a proper alloca- 
tion of charges in proportion to the amount of service rendered 
to individual subscribers. Therefore the following changes 
have been made: 

Effective April 1, 1940, the quotation service will be billed on the following 
basis: for each quotation line there will be a service charge of $25 per month, 
and all calis made on the line will be bilied at the rate of 2.4 cents per call. 
There will be no maximum charge. No charge will be made for calls to the 
Chief Operator over a quotation line. Mileage charges for service outside 
the financial district will remain unchanged. 

—_—_—_ > 


Chicago Mercantile Exchange Shortens Trading Period 
in Potato and Hide Futures 


Governors of the Chicago Mercantile Exchange have 
voted to shorten by 90 minutes the week-day trading 
period in potato and hide futures, effective March 25. 
Under the new trading schedule contract trading in pota- 
toes and hides, Monday through Friday, will close at 
12:30 p. m. instead of at 2:00 p. m. The Saturday closing 
hour remains unchanged at 11:00 a. m. The Chicago Mer- 
cantile Exchange is the Nation’s only market providing 
facilities for futures trading in potatoes. 

Oe 
New York Stock Exchange and Affiliates Show 1939 
Deficit of $1,149,373—-Compares with 1938 Loss of 
$1,548,417—-President Martin Says Services Have 
Been Maintained, Despite Additional Economies 


The New York Stock Exchange, in its annual report 
dated March 23 and made public March 25, announced that 
operations in the calendar year 1989 resulted in a net loss 
of $1,149,373, as compared with a loss of $1,548,417 in 1988. 
The report, submitted by William McC. Martin Jr., Presi- 
dent of the Exchange, includes the accounts of affiliated 
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companies, such as the Stock Clearing Corp., the New York 
Quotation Co., the New York Stock Exchange Building Co., 
and the New York Stock Exchange Safe Deposit Co. The 
operating loss of the Stock Exchange before deprecia- 
tion totaled $490,441, compared with a 1938 net loss of 
$895,965. Depreciation amounted in 1939 to $654,725, com- 
pared with $660,064 in 1938, while the 1939 loss in sale of 
securities was $4,205, as against a profit of $7,612 in 1938. 
In his introduction to the financial report Mr. Martin said: 

Consolidated financial statements for 1939 of the New York Stock 
Exchange and its affiliated companies, with comparative figures for 1938, 
are herewith submitted with the recommendation that they receive your 
interested attention. Included, also, are statements of condition and 
operations of the Gratuity Fund. 

The welfare of the Exchange will be best served by a full understanding 
on the part of the membership of the Exchange’s financial position and 
of its problems. To that end certain changes have been made in the form 
of presentation of this report to make it more informative. For example: 

All assets other than fixed assets are carried on the balance sheet as of 
Dec. 31, 1939, at estimated realizable values. Accounts receivable from 
others than members or their firms are shown separately after provision of 
reserves for doubtful accounts in the amount of $13,980. Miscellaneous 
securities, consisting chiefly of World’s Fair bonds ($89,500 principal 
amount) and various marketable securities are carried at $71,407, which 
figure represents market or estimated realizable value after provision for 
reserves of $164,476. Prepaid taxes, insurance, &c., are also shown as a 
separate item. The increase in this item is due chiefly to the prepayment 
ot real estate taxes, amounting to $277,300 as of Dec. 31, 1939, occasioned 
by the change in the fiscal year of the City of New York. 

The fixed asset account has been broken down to reflect separately the 
book values of land, buildings and improvements, furniture, fixtures and 
equipment, and ticker equipment. As indicated on the balance sheet, the 
amount stated for these items does not purport to represent realizable 
values. 

The statement of income and expense is presented so as to show the 
major sources of operating income and important items of operating 
expense. The excess of assets over liabilities is described in the balance 
sheet as “Capital Investment of the Exchange,’’ and a separate analysis 
of the changes in this item during the year is included as an additional 
financial statement. 

Real Estate Investment 


It should be made clear that the Exchange’s actual operations require 
considerably less real estate than it now owns. The heavy expenses inci- 
dent to these real estate holdings, including depreciation, taxes and 
operating costs, constituted a major factor in the Exchange’s loss in 1939. 
Without this excess investment in real estate, the balancing of the 
Exchange’s budget would be a much simpler problem. The problem is 
being carefully studied with the hope of finding a solution, or, at least, 
of developing means of substantially reducing the burden. 

The depressed condition of our business and consequent shrinkage in 
Exchange revenue has, of course, focused increasing attention upon the 
investment in real estate. In order to clarify this problem, a cost study 
was made for the Exchange by the firm of Stevenson, Jordan & Harrison, 





management engineers, covering 12 months ended Sept. 80, 1939. This 
study showed the following space utilization: 
Area tn Per 
Space Occupancy— Square Feet Cent 
Are occupied by N. Y. 8. E. and affiliates—Trading floor... 30,214 5.5 
oo bw | Ore 5,915 4. 
Other Exchange departments and affiliates_..........-. 177,908 32.6 
ee ee ee ey 234,037 42.8 
Area occupied by outside tenants..................-.--. 217,900 39.8 
Ve en: « cccagenaneedeebannnoentdasetadeen 3,849 15.4 
Ge ash bancckbeeslddsssuk>agebqassésbucinen 11,114 2.0 
SE Be nce ced peccumcndsnns ccnsdsengnensetenss 546,900 100.0 


In the course of this study estimates were made of rental values for 
all space occupied by the Exchange and its affiliates. For all space 
except the trading floor, estimates could readily be made on the basis of a 
survey of rents paid for comparable space in the financial district. The 
unique character of the trading floor made this method unavailable in 
that case and therefore an estimate, necessarily arbitrary, of $15 per 
square foot rental value was used. Also a determination was made of 
actual costs of special services which are provided by the Building Co., 
including, among others, protection service, air conditioning, and the 
maintenance of the pneumatic tubes and annunciator boards. On the 
basis of these figures, it is estimated that the building investment and 
operation (including the 39 Broad Street building) cost the Exchange 


$394,501 over and above these values for rent and services. This was 

determined as follows: 

Total expenses (including $515,748 for depreciation................. $2,235,986 

Se GIS GI cccocccncccscodscnegesscdccceceascocecs 555,664 
Cons 00 TREE. 20ccn cenccscccsscocnsconssnesnsocgenedévcssce $1,680,322 

Estimated rent and cost of services... .. . .. -.222cn een ccc cwccncccs 1,285,821 
TRUSSES C06. 2 cc ncccccnccsncsessoccaseaseonensacboooscosceescee $394,501 


As a result of economies effected during the latter part of 1939, it is 
estimated that a cost study covering the 12 months ended Dec. 31, 1939, 
would show an excess cost of approximately $370,000. 


Resuits of Operations 


The chief satisfaction to be derived from a review of the Exchange’s 
operations for 1939 is in the fact that the quality of its services has been 
maintained at maximum efficiency. Although substantial additional 
economies have been introduced, the adequacy of our personnel and our 
physical equipment has been demonstrated under the test of exacting 
requirements, notably in the sudden revival of market activity which 
followed the outbreak of war in Europe last September. Within the limite 
imposed by the obligation to provide service of a superior quality, the 
Exchange is continuing its process of economy. 

The Exchange’s 1939 income reflects the depressed state of securities 
business. The consolidated net loss of the Exchange and its affiliated 
companies for last year amounted to $1,149,373, as compared with a loss 
for 1938 of $1,548,417, a reduction of approximately $400,000. Both of 
these figures are after depreciation and do not include initiation fees, 
which are a contribution to the capital investment of the Exchange. The 
cperating loss for 1939, before provision for depreciation of $654,726, 
amounted to $490,442, as compared with an operating loss of $895,966 
in 1938, before provision for depreciation of $660,064. Initiation fees 
for 1939, credited directly to capital investment of the Exchange, 
amounted to $224,000. The total volume for 1939 amounted to 362,517,992 
shares, as compared with 421,599,838 shares in 1938. 
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Income 


Gross income for 1939 totaled $5,337,692, as against $5,657,831 in 1938, 
a reduction of approximately $320,000. Income from members and mem- 
ber firms decreased $120,000, while income from other sources decreased 
$200,000. Of the decrease in income from other sources, $95,000 is in 
the item of listing fees and results from the change adopted in 1939 in 
the basis of fee charges, under which a reduced initial listing fee and an 
annual continuing fee may be paid in lieu of a lump sum charge at the 
time of listing. Only that part of the fees actually received during the 
year was taken into income for 1939. Agreements to pay the Exchange 
additional listing fees aggregating approximately $175,000, payable over 
periods of future years, were filed during 1939. 


Expenses 


Expenses for 1939, excluding depreciation, amounted to $5,828,134, as 
against $6,553,296 in 1938, a decrease of $725,162 for the year. 

Salaries and wages of $3,618,634 represent the largest single item of 
expense. The corresponding figure for 1938 was $4,056,928. The total 
annual pay rate as of Jan. 3, 1940, for all employees and officers of 
the Exchange and affiliated companies was $3,432,328. Approximately 
$1,400,000 of payroll as of Jan. 3, 1940, is applicable to the Department 
of Floor Operations, $760,000 to other departments of the Exchange itself, 
$570,000 to the Stock Clearing Corp., $500,000 to the building companies, 
$180,000 to the New York Quotation Co., and $20,000 to the Safe 
Deposit Co. 

As of Jan. 3, 1940, there were nine officials of the Exchange and 
affiliated companies whose salaries were $10,000 or more a year. The 
annual rate on that date of such executive salaries, including that of the 
President, was $161,569, a reduction of $10,100 compared with the same 
date in 1939. The annual rate as of Jan. 3, 1940, of the salaries of the 
53 individuals receiving $4,500 or more, but less than $10,000, per annum 
was $297,915, compared with $301,797 for 52 such employees on the 
same date in 1939. Since May 16, 1938, the number of officers and 
employees receiving $10,000 or more a year has been reduced from 16 to 9 
and the annual rate of such salaries has been reduced by $93,924. Since 
that date the number of individuals receiving $4,500 or: more, but less 
than $10,000, has been reduced from 57 to 58, and the annual rate of 
such salaries has decreased by $44,662. 

The next largest single item of expense after salaries and wages, other 
than depreciation, was real estate taxes of $617,753. 

Legal and other professional services totaled $296,832. In this item 
are included a special legal fee of $50,000 incurred in connection with an 
investigation of certain investment trust transactions and a $45,000 fee 
for a special study of a central depository for securities which was made 
by a firm of accountants. 

Gratuity Fund 

Also included in this report is a statement of condition of the Gratuity 
Fund as of Dec. 31, 1939, with comparative figures for 1938, together 
with a condensed statement of operations of the Fund for the year 1939. 

Both the consolidateed statements of the Exchange and affiliated com- 
panies and the statements of the Gratuity Fund are accompanied by the 
certificate of Messrs. John I. Cole, Son & Co., Certified Public Accountants. 


Current Developments 

As a result of arrangements concluded with the Trans-Lux Movie Ticker 
Corp. in the latter part of 1939, the revenue to the Exchange derived from 
ticker projectors is increased, beginning early in 1940, by approximately 
$70,000 per year on the basis of the present number of projectors. 

In accordance with the Exchange’s policy of divesting itself of non- 
Exchange activities, the business of the New York Stock Exchange Safe 
Deposit Co. was discontinued on Feb. 14, 1940, and on Feb. 15, 1940, 
this business was taken over by the Manufacturers Safe Deposit Co. 

With the volume of business falling last year to the lowest level since 
1923, our community, in measuring up to its public responsibility, has 
assumed a great many additional burdens. The assumption of these 
Lurdens in the face of steadily shrinking revenue, and of irritations which, 
understandably, must have tried your patience, is gratefully acknowledged. 


The consolidated statements of income and expenses 
follow: 
CONSOLIDATED STATEMENTS OF INCOME AND EXPENSES 


New York Stock Exchange, New York Stock Exchange Building Co., New York 
Quotation Co., Stock Clearing Corp., New York Stock Exchange Safe Deposit 
3o., 39 Broad Street Corp. 
” . Year Ended Year Ended 
Dec. 31, 1939 Dec. 31, 1938 
Income from members or their firms: 


== gas lea $1,375,000.00 $1,375,000.00 
Tenephene Saees and other floor charges......---- 611,011.43 637,870.02 
Stock Clearing Corp. charges...........---------- 1,081/947.92 1,106,656.34 
Stock and bond ticker service. .........---------- 84'954.98  °550,111.04 
Quotation service. .........-- ae 4 wise tan 350,189.03 375,187.99 
re employee an = 
ie — — nod ners 200 avec Mess lope 128,020.00 105,900.00 
Fines and powers of attorney.........--.--------- 19,022.24 20,225.90 





$4,050,145.60 $4,170,951.29 
——_— ST 


Income from others or not entirely from members or 
their : 





























firms: 
Rents, including light and power.-......-...------- $583,705.88 $603,544.49 
Stock Clearing Corp. charges.--.-.......----------- 81,800.00 J .00 
Ticker, Trans-Lux and Teleregister - . ---- 131,639.57 144,076.21 
Subscriptions, )» Giccewance cane 12,744.74 13,136.22 
Listing fees. .-.-.....------------ ---- ae any > He TT 
terest, discounts. -.......---------------------- ,046. ,127. 
M - esweonsresdaasaeseesagessecncsous 72,854.09 110,079.16 
$1,287,546.54 $1,486,379.40 
Grogs INCOME. .....-222- 022 e ccc c cc ccccencococccee $5,337 ,692.14 $5,657 ,330.69 
Ex SRO WEEE. 2.0 dteccscctccosesssst $3,618,634.08 $4,056,927.77 
Employees’ insurance, annuities, &c..........----- 244,028.71 219,879.01 
Social security and unemployment we oceesecoese ie oer oe yy 
ding, light, heat, maintenance, &c...........-.. a ; v J 
ph} een ies Seek 
OBtAtO CANES... ccc cccwcccccccccccccccccccecce 617, d ¥ . 
Miscellaneous taxes... ..........-.-------------- 7,221.71 129,146.70 
Printing, stationery, postage, &c.........--------- 158,606.38 230,105.44 
Telephone and telegraph. -----..----------------- 129,341.62 29 628.73 
Legal and other professional services.........----- 296,831.81 ,111.51 
Committee 9008. . 2... cc cn ccccccc cnc ccwncneeneoe= 27,140.00 55,423.33 
og ET RRO s30886 }©— '1'09000 
ts Diécétvncssdasseehbnirk ‘ ‘ ; 
= oe o dbbobudbenacaunsdassoévedoocs> 51,857.06 73,714.94 
Total. 2... 222 none ence w wwe w wenn nce ne cen nns-ee- $5,828,133.88 $6,553,296.36 
Excess of expenses (incl. depreciation) over income.... $490,441 7s — ae 
Profit or loss on sale of securities...-------------- 4,205.79 7,612.53 
Loss for the year.........--..-------------------- $1,149,373.23 $1,548,417.24 
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Total assets of $38,085,875 are shown in the balance sheet 
submitted by Mr. Martin as of the end of 1939, as compared 
with $39,359,141 at the end of the preceding year. The 
following statistics are quoted from the report: 


CONSOLIDATED BALANCE SHEETS 


New York Stock Exchange, New York Stock Exchange Building Co., New York 
Quotation Co., Stock Clearing Corp., New York Stock Exchange Safe Deposit 
Co., 39 Broad Street Corp. 

ASSETS 
Dec. 31,1939 Dec. 31, 1938 
$2, reg 111.40 $2,815,417.40 

Accounts receivable from members or their firms_.-- . 153.98 479,241.07 

Accounts receivable, other 54,503.71 

Loans to employees 10,720.48 


Miscellaneous securities 303,473.75 
113,707.68 


$3,334,000.77 $3,777,064.09 











Cash deposited in special funds (contra): 
Stock Clearing Corp. clearing fund 
Stock Clearing Corp. mark to market deposits, &c 
Proceeds of sales of memberships 


$11, a. pony $11,765,000 .00 
866.90 224,307.08 
187. 182.51 6,000.00 


$11,752,549.41 $11,995,370.08 
ene 


$21,125.00 $15,000.00 
$10,428,952.20 $10,428,952.20 
7"19'789,814.33 19.711.751.17 
494'774.03 ‘625,742.58 
1,373,329.94  1,379,162.46 


$32,086,870.50 $32,145,608.51 
9,108,670.91 8,588,901.49 


$22,978,199.59 $23,556,707.02 
$38,085,874.77 $39,359,141.19 








Deposit in closed bank 


Bonds deposited under franchise at cost (market 
value $24,450 Dec. 31, 1939) 


Fixed assets (see note)—Land 
Building and improvements 
Furniture, fixtures and equipment 
Ticker equipment 








Less reserve fcr depreciation 








LIABILITIES 
Dec. 31, 1939 * Dec. 31, 1938 


$291,132.47 $294,525.21 
98,352.55 102,913.97 


$389 485.02 $397,439.18 


Accounts payable 
ecrued payroll, taxes, &c 











Deposits in special funds (contra): 
Stock Clearing Corp. clearing fund 
Stock Clearing Corp. mark to market deposits, &c 
Proceeds of sales of memberships 


$11,267,500.00 $11,765,000.00 
297 ,866.90 224,270.08 
187,182.51 6,000.00 


$11,752,549.41 $11,995,370.08 
$22,426.53 $21,184.66 
$25,921,413.81 $26,945, 147.27 


$38 ,085,874.77 $39,359,141.19 

Note—The amount stated for fixed assets is book value, based mainly upon cost. 
The cost of obtaining premises under long lease, demolition and new construction 
has been capitalized; the allocation of costs between land and “buildings is that 
made to meet the accounting r requirements for tax_purposes, “The | amount stated 
does not represent realizable va Value, ‘which is believed to be substantially less. _ ? 


TRUSTEES OF THE GRATUITY FUND OF THE NEW YORK stock 
EXCHANGE 


STATEMENT OF CONDITION 
Dec. 31, 1939 Dec. 31, 1938 
50. $481,870.18 




















Due from Treasurer of the Exchange in respect of 
contributions levied (net) when and as collected 
from members 68,987.39 

Securities—1939 at cost (market value $896,251.87). 1,235,582.03 

an 1938 at book value (market value $1,544,440) ___- 2,015,754.17 

130.00 
3,333.33 3,333.33 


$2,338,653.41 $2,511,080.79 











$131,000.00 $151,000.00 
3,550.67 

Due to the Treasurer of the Exchange and applicable 

to reduce future contributions 15,370.10 


3,333.33 
$169,703.43 





$137,884.70 








Betense of gratuity 27 after deducting total liabilities 
ferred cred $2,200,768.71 $2,341,377.36 
Difference between market value and cost of securities ’ 


— market value and book value of 





Net worth of the gratuity fund (securities at market 
) $1,861,438.55 $1,870,063.19 


CONDENSED STATEMENT OF OPERATIONS, YEAR ENDED DEC. 31, 1939 


Balance of gratuity fund at Dec. 31, 1938 (securities at saat value) . .$2,341,377.36 
Cash contributions received or due from members o 
deaths occurring in 1939 (includes Jan. 1, 1940 billing). $268,168.83 
Portion of net income of gratuity fund (1938) allocated 
to reduce April 1, 1939, contributions 15,265.81 
Interest income from securities (1939) 
Less legal and miscellaneous expenses 


$51,917.78 
5,591.72 


$46,326.06 
-70 


46,325.36 
$329,760.00 
Less gratuities paid or due to beneficiaries of members 


Portion of 1938 income not allocated to reduction of members’ con- 
a due to transfers of memberships during first quarter 


$2,352,081 .65 
152,007 .94 
$2,200,073.71 
Adjustment of book value to cost of securities as of Dec. 31, 1939__ 695.00 
Balance of gratuity fund at Dec. 31, 1939 (securities at cost) 
— — +y gratuity fund at Dec. 31, 1938 (securities 
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Market Value of February Sales on National SecuritieS 
Exchanges Decreased 24.4% from January and 
12% from February, 1939, SEC Reports 

The market value of total sales on all registered securities 

exchanges in February, 1940, amounted to $686,970,249, a 

decrease of 24.4% from the ‘market value of total sales in 

January, and a decrease of 12.0% from February, 1939, the 

Securities and Exchange Commission announ March 28. 

Stock sales, excluding rights and warrants, had a market 

value of $582,515,382, a decrease of 24.8% from January. 

Bond sales were valued at $103,351,324, a decrease of 23.1% 

from January. Sales of rights and warrants in February 

totaled $1,103,543. The Commission further stated: 


The volume of sales in stocks, excluding rights and warrants, was 24,- 
977.502 shares, a decrease of 21.1% from January's total. Total principal 
amount of bonds sold was $153,589,050, a decrease of 26.3% from January. 

The two leading New York exchanges accounted for 93.6% of the market 
value of ali sales, 92.5% of the market value of stock sales and 99.7% of the 
Market value of bond sales on all registered exchanges. 

Total market value of sales on exempt securities exchanges in February, 
1940 was $683,558, a decrease of 3.9% from January. 


tt 
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Principal Effect of European War on American Business 
May Be Readjustment Rather Than Expansion, 
Says Guaranty Trust Co. of New York 

For American business as a whole the principal effect of 
the war, as indicated at this time, may prove to be read- 
justment rather than expansion, states the Guaranty Trust 
Co. of New York in discussing trends in our foreign trade 
since the war began, in the current issue of “The Guaranty 
Survey,” its monthly review of business and financial con- 
ditions in the United States and abroad, published on 
March 25. “As far as can be seen at present,” the “Survey” 
continues, “any trade expansion that may take place will 
continue to be highly selective, with stimulating effects in 
some lines offset by further obstacles in others. It seems 
inevitable, however,” continues the “Survey,” “that the 
whole world will be staggering under the burdens and dis- 
locations imposed by the war and will need every aid and 
encouragement that can possibly be given to the resump- 
tion of normal international economic relations.” The 
“Survey” goes on to state, in part: 

The United States should be in a position to play an important part 
in the great task of reconstruction, and nowhere can our efforts be more 
helpful than in the field of international trade. Stabilization of curren- 
cies, removal of trade barriers, and redistribution of the world’s gold are 
among the problems that will press for settlement and that will largely 
depend for their successful solution on the policies followed by the United 
States. By the end af the war our already unwieldy gold holdings will 
probably be further increased at the expense of foreign countries; infla- 
tionary dangers will be present throughout the world, and barriers to 
international trade will be more formidable than ever before. Under 
such conditions a repetition of some past mistakes would be disastrous. 
Neither a policy of economic isclation nor a futile effort to sell abroad 
without buying would be conducive to world reeovery, or even to the 
attainment of the immediate objective—our own national welfare. 

The foreign trade of the United States has increased sharply in the 
last few months. This gain seems to have brought about an upward 
revision of expectations in some quarters regarding the probable stimu- 
lating effecte of the war on foreign demand for American products. 
While recent developments may warrant some of this optimism, they 
emphasize also the many uncertainties still obscuring the outlook and 
suggest that the earlier caution on the part of those concerned was not 
misplaced. 

For the most part the efforts of our Government have been aimed at 
promotion, rather than restriction or regulation, of foreign trade. The 
provision of funds for loans to Finland, Sweden, Norway, Denmark, Spain, 
China, and Iceland, while not primarily designed in all cases to stimulate 
trade, clearly has that tendency. The serious consideration that has been 
given the plan for a Pan-American bank suggests that public funds may 
be used for trade promotion purposes on a large scale. 

The importance of maintaining sound conditions in our foreign trade 
at the present difficult stage of world affairs lies not so much in the 
absolute magnitude of our purchases and sales abroad as in the integral 
relation of this branch of business to our economy as a whole. In com- 
parison with our domestic trade, the volume of our exports and imports 
is relatively small. But this consideration should not be allowed to 
obscure the fact that serious disturbances to our foreign trade upset the 
delicate balance among the various parts of our economic structure and 
react severely on business at large. 

Factors in the Outlook 

Future trends in our foreign trade during the war will probably depend 
in large measure on the direction taken by military developments. As 
long as the present comparative inactivity continues, the war may have 
little effect aside from the disruptions and dislocations due to the blockade 
end to war-time regulations. If military operations become more active, 
the consequences to our trade will probably be much more pronounced. 

The financial aspects of the question will become more important as 
time goes on. The resources of the principal belligerent nations in this 
country, while large, are not unlimited; and both the Neutrality Act and 
the Johnson Act prohibit sales to the governments of those countries on 
credit. This situation, as long as it remains unaltered, will become an 
increasingly potent factor limiting any further rise in exports that may 
tend to develop in response to the war requirements of the belligerents. 


- 
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Savings and Loan Associations Insured by FSLIC Paid 
$56,000,000 in Dividends to Investors Last Year 

More than $56,000,000 in dividends was paid to private 
investors last year by savings and loan associations insur- 
ing their accounts up to $5,000 each with the Federal 
Savings and Loan Insurance Corporation, it was estimated 
by economists of that Corporation. Of this total, $27,- 
496,200 was distributed in the last half of 1939 and $28,- 
563.800 in the first half. The announcement went on 
to say: 
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Federal savings and loan associations—which are required by law to 
insure their private savers’ accounts—paid an estimated $33,029,000 in 
dividends to such investors last year, $18,029,000 in the last six months 
and $15,000,000 in the first six months of 1939. 

At the end of last year insured associations—both Federal and State- 
chartered—numbered 2,196 as against 2,097 a year earlier. Private sav- 
ings entrusted to them totaled $1,811,188,000 at the beginning of 1940, 
a rise of $355,432,000 during the year, while aggregate assets amounted 
to $2,506,958,000 on Jan. 1, 1940. 


———-<—_—— 


Progress Made by Federal Savings and Loan Associa- 
tions in 1939 Pointed Out in Survey 

Five points emphasizing the progress of Federal savings 
and loan associations in 1989 were listed on March 23 by 
Corwin A. Fergus, Director of Research and Statistics of 
the Federal Home Loan Bank Board, in a special survey 
of 1,310 identical associations completed for the Board. 
The points, according to the announcement, were: 

1. Savings placed in the associations increased 24.2% in the 12 months. 
This makes more money available to their communities for home loans. 

2. Mortgage loan balances rose 19%. This is considered exceptional 
because the repayments on all outstanding home loans are subtracted from 
the total new loans made during the year to give this balance. 

3. Private thrift funds invested in the associations so increased that 
the institutions were able to reduce the investments by the Treasury and 
the Home Owners’ Loan Corporation in shares of these associations by 6%. 

4. Undivided profits and general reserves expanded 12.6%, making the 
institutions stronger than ever. 

5. Real estate owned, such as foreclosed properties, was reduced 14.3%. 
This is another mark of success, because it frees more resources for 
new loans. 


— ; 


Mortgage Loans Made by Savings and Loan Associa- 
tions of New York State Increase 28% in February 
Over Last Year : 

With the inauguration of Savings and Loan Week, 
April 1 to 7, announcement was made on March 25 of a 
substantial increase in the mortgage loans made by savings 
and loan associations of New York State for the month 
of February over the same month in 1939. This increase 
of 28%, or $791,198, follows another rise of 33.4% in total 
mortgage loans made during January, 1940, over January, 
1939, according to Zebulon V. Woodard, Executive Vice- 
President of the New York State League of Savings and 
Loan Associations, the organization which is sponsoring 
Savings and Loan Week. The announcement further 
stated: 

One hundred and twenty-six of its member institutions with assets 
totaling $244,438,726 report a total of 753 mortgage loans made during 
February, 1940, for a total amount of $2,238,229. Projecting these figures 
te include all savings and loan institutions in New York State, a total 
of 1,205 mortgage loans in the amount of $3,581,166 is reached, which 
represents the 28% increase, or $791,193 over February, 1939, and also 
an increase of 27%, or 257, in the number of loans made for the same 
period. 

The actual loans made by the reporting associations are divided into 
the following classes: 221 loans for the purchase of new homes totaling 
$766,503 ; 165 loans for construction of new homes totaling $684,160; 
162 loans refinanced totaling $546,847; 83 repair and modernization loans 
totaling $127,469, and 122 other loans totaling $113,250. 

EEE SSO 

American Institute of Real Estate Appraisers to Give 
Case-Study Courses at University of Southern 
California in June-July 


The American Institute of Real Estate Appraisers and 
the University of Southern California announce two two- 
week case-study courses in real estate appraising to be 
given at Los Angeles in June and early July. The courses 
are designed to meet the need for practical training in 
valuation methods and procedure which today is an essen- 
tial part of the equipment of real estate appraisers, bro- 
kers, builders, mortgage men, tax assessors, and property 
managers. They will duplicate the successful case-study 
courses given by the Institute in cooperation with the Uni- 
versity of Chicago in 1935, 1936 and 1938, in cooperation 
with Columbia University in 1937, and in cooperation with 
Wharton School of Finance and Commerce of the Univer- 
sity of Pennsylvania in 19389, and with Tulane University 
in 1989 and 1940. Appraisal I, covering the fundamentals 
of real estate appraising, will be given June 10-22. Ap- 
praisal II, covering the appraisal of investment property, 
will follow immediately, running from June 24 to July 6. 
George L. Schmutz, M.A.I., Los Angeles, President of the 
American Institute of Real Estate Appraisers, will be one 


of the lecturers. 
ei ’ 


Institute of Real Estate Management Announces 
Broad Course in Management Technique to Be 
Given in New York City in May 


The Institute of Real Estate Management, professional! 
branch of the National Association of Real Estate Boards 
in this field, announced on March 23 a lecture course on 
the principles and techniques of real estate management, 
to be given in New York, May 6-10. This, the first lecture 
course of the Institute to cover the whole field of real 
estate management, will be given at the Hotel Astor and 
will include from four to six lectures a day and opportunity 
for consultation of the students with the faculty, drawn 
from leading managers of the Institute’s membership, 
headed by its President, H. P. Holmes, Detroit. The course 


is open not only te members of the Institute but to all 
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qualified students of real estate management problems. In 
announcing the course Mr. Holmes said: 

Present-day rental levels for income property, institutional ownership 
of real estate, and other powerful influences are compelling new operating 
economies and new management techniques are making management a most 
important phase of the real business, call for the best management tech- 
nique that can be developed. Subjects to be covered include: manage- 
ment objectives; the preliminary survey; planning income; producing 
income; protecting income; maintaining income; public relations in 
property management; the control of administrative functions; purchas- 
ing; maintenance techniques; covering building exteriors; decorating 
tenant space; selective and purchase of fuel; plumbing and heating; con- 
trol of utilities; building interiors setting production standards; per- 
sonnel; furniture and furnishings; record keeping and accounting; man- 
aging management. i 
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Tenders of $289,388,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,640,000 
Accepted at Prices Slightly Above Par 


Secretary of the Treasury Morgenthau announced on 
March 25 that the tenders to the offering last week of $100,- 
000,000 or thereabouts, of 91-day Treasury bills totaled 
$289 388,000, of which $100,640,000 was accepted at prices 
slightly above par. 

The Treasury bills are dated March 27 and will mature on 
June 26, 1940. Reference to the offering appeared in our 
issue of March 23, page 1855. 

The following regarding the accepted bids of the offering 
is from Secretary Morgenthau’s announcement of March 25: 

Total applied for, $289,388,000. Total accepted, $100,640,000 

The accepted bids were tendered at prices slightly above par, and at par. 
Of the amount tendered at par, 75% was accepted. 

—_——_————_—_. 


New Offering of $100,000,000, or Thereabouts, of 91- 
Day Treasury Bills—-To Be Dated April 3, 1940 


Secretary of the Treasury Morgenthau announced March 
29 that tenders are invited to a new offering of 91-day 
Treasury bills to the amount of $100,000,000, or thereabouts, 
to be sold on a discount basis to the highest bidders. Tenders 
will be received at the Federal Reserve banks and the 
branches thereof up to 2 p. m. (EST), April 1, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated April 3, 1940 and will mature 
on July 3, 1940, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on April 3, in 
amount of $101,930,000. In his announcement of the offer- 
ing, Secretary Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. ‘Tenders from others must be accompanied by a deposit 
10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty ef payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on April 1, 1940, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. ‘The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
April 3, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its pos- 


sessions. 
Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
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Large Capital Withdrawals by Allied Powers from 
United States in December—German Balances 
Increase Slightly 

There was a net inflow of $17,619,000 capital into the 
United States from abroad in December, according to fig- 
ures published in the March issue of the Treasury “Bul- 
letin.” That the net movement was toward this country 
rather than away from it was due to neutral as well as 
German balances here rising in an aggregate amount in 
excess of withdrawals by the Allied Powers. Great Britain, 
Canada and France reduced their holdings here during De- 
cember by a total of $84,744,000, while Germany increased 
hers by $397,000. Other foreigners sent here during the 
month $101,966,000. 

About three-fourths of the British withdrawal was in 
funds classified as short-term banking funds, and the rest 
chiefly in reduction of holdings of domestic securities. 
Large withdrawals by France and Canada of short-term 
banking funds were partly offset by increases in other 
classes of capital funds held in the United States. 
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The following tabulation has been prepared from figures 
appearing in the March issue of the Treasury “Bulletin”: 


NET CAPITAL MOVEMENT BETWEEN THE UNITED STATES AND 
FOREIGN COUNTRIES, JAN. 2, 1935 TO JAN. 1, 1940 


+ Indicates Inflow. — Indicates Outflow 





Jan.2,1935,to| Of Whichin 
Jan. 1, 1940 | December, 1939 





Movement in Short-term Banking Funds— 
United Kingdom 
France 
Cc 


Germany 
All other + 1,661,929,000 


NT ee Ee ste bwevcatel + 3,001,266 ,000 
Movement in Brokerage Balances— 
United Kingdom + 19,545,000) ’ 
+ 18,515,000 —514,000 
+ 8,895,000 —135,000 
—214,000 — 238 ,000 

+ 31,398,000 + 1,994,000 


+78,139,000 + 1,049,000 


+ 328,218,000| —10,029,000 
+76,342,000/ + 1,442,000 
—3.,146,000/ —3,860,000 
—28 196,000, —214) 
+725,299,000| +7,474,000 


+ esiseeyes, —5,187,000 
| 


+ 125,550 ,000 + 1,212,000 
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Obligations of Public Housing Agencies Included in 
Treasury’s Rules Relating to Money and Finance 


The Treasury Department’s regulations relating to money 
and finance has been amended to include obligations of 
public housing agencies, it was recemtly announced by 
D. W. Bell, Acting Secretary of the Treasury. The supple- 
ment, dealing with the special deposits of public moneys, 
was issued by the Treasury as follows: 


To Federal Reserve Banks and Other Banks and Trust Companies Incorpo- 
rated Under the Laws of the United States or of Any State: 

Treasury Department Circular No. 92, dated Feb. 23, 1932, as amended, 
is hereby further amended to include obligations of publie housing agen-~ 
cies. Paragraph 11, Section 203.7 (1), therefore, under the caption 
“Collateral Security,” will read as follows: 

“11. Federal Land Bank Bonds, Obligations of the Federal Home Loan Banks, Obliga 
tions|of the Federal National Mortgage Association, and Obligations of Public Housing 
Agencies—-Bonds of the Federal Land Banks, obligations of the Federal Home Loan 
banks, obligations of the Federal National Mortgage Association, and obligations 
of Public Housing Agencies (as defined in the United States Housing Act of 1937, 
a8 amended) when secured to the full amount thereof by a Requisition Agreement 
with the United States Housing Authority; all at face value.” 


a 


President Rooseveit Proclaims April as Cancer Control 
Month—Calls Upon All Interested in Public Health 
to Unite to Impress Upon People Necessity of 
National Program 


President Roosevelt on March 18 issued a proclamation 
designating the month of April as Cancer Control Month 
und invited the Governors of the several States to issue 
similar proclamations. The President also invited the 
members of the medical profession, other scientific groups 
and all organs of opinion to unite during April in con- 
certed effort to impress upon the people the necessity of a 
national program for the control of cancer to the end that 
suffering may be relieved and life preserved. The text 
of the proclamation follows: 


By the President of the United States of America 


A PROCLAMATION 

' Whereas the President is authorized and requested by Public Resolution 
No, 82, Seventy-fifth Congress, approved March 28, 1938 (52 Stat. 148), 
to issue annually a proclamation setting apart the month of April of 
each year as Cancer Control Month, and to invite the Governors of the 
several States, Territories, and possessions of the United States to issue 
proclamations for like purposes; and 

Whereas it is also requested in the said Public Resolution No. 82 that 
the proclamations issued invite the medical profession, the press, and all 
agencies and individuals interested in the control of cancer through a 
national program of education and other cooperative means to unite in 
dedication to such a purpose and by concerted effort to impress its necessity 
upon the people of the Nation; and 

Whereas by this dedication of the month of April to a voluntary national 
program for the control of cancer, the people of the entire country will 
be acquainted with the progress that is being made by the Federal Gov- 
ernment through the United States Public Health Service, by certain of 
the = = A other agencies, as well as by individuals, in the 
struggle against that dread disease, which is second h 
death in the United States: ws Ca aren a 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America, do proclaim the month of April, 1940, as Cancer Control 
Month, and do invite the Governors of the several States, Territories, and 
pessessions of the United States to issue similar proclamations; and in 
order that the people throughout the land may have informed knowledge 
concerning the prevalence of cancer and of the means which can be taken 
to control it, I also invite the members of the medical profession, indi- 
vidually and through their associations, other scientific groups, all organs 
0’ opinion, including the press, the radio, and the motion picture, and all 
others who have the interest of the public health at heart, to unite during 
the month of April, 1940, in concerted effort to impress upon the people 
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of the United States the necessity of a national program for the control 
of cancer to the end that suffering may be relieved and life preserved. 

In witness whereof, I have hereunto set my hand and caused the seal 
of the United States of America to be affixed. 

Done at the City of Washington this. eighteenth day of March, in the 
year of our Lord nineteen hundred and forty, and of the Independence of 
the United States of America the one hundred and sixty-fourth. 

(SEAL) 

FRANKLIN D. ROOSEVELT. 

By the President: 

CORDELL HULL, Secretary of State. 


—_——_—~<>—_- 


President Roosevelt Issues Proclamation Designating 
April 10 as Inventors’ and Patent Day—People 
Invited to Commemorate 150th Anniversary of 
First Patent Law 

A proclamation designating April 10 as Inventors’ and 

Patent Day was issued by President Roosevelt on March 21 

to commemorate the sesqui-centennial anniversary of the 

first of the United States patent laws. The President in- 
vited the people to celebrate the event, which contributed 
so greatly to the encouragement of inventive genius in 
the United States. The following is the text of his 
proclamation : 

By the President of the United States of America 


A PROCLAMATION 


Whereas the preamble to Public Resolution 58, Seventy-sixth Congress, 
approved March 15, 1940, recites: 

“Whereas there will occur on April 10, 1940, the 150th anniversary of President 
George Washington's approval of the first Act of Congress authorizing and regulating 
the grant of patents as contemplated in Article I, Section 8, of the Constitution; and 

““Whereas the encouragement and the protection thus afforded to discoverers and 
inventors have both inspired and rewarded their genius to the benefit of this Nation 
and the whole world; and 

“Whereas the American patent system inaugurated by this Act of Congress has 
promoted countless applications of the arts and sciences to the needs and well- 
being of our people and thereby contributed notably to a higher standard of living 


in our country; and 
“Whereas it is fitting that the anniversary of the institution of a system so bene- 


ficial to the people of the United States should be worthily observed"’; 

And whereas the said Public Resolution 58 creates a commission con- 
sisting of the Chairman of the Senate Committee on Patents, the Chair- 
man of the House of Representatives Committee on Patents, the Secretary 
of Commerce, the Commissioner of Patents, and five other members to 
be selected by them to make arrangements for an appropriate observance 
of the sesqui-centennial of the first United States patent law, and pro- 
vides that the Senate and House of Representatives shall conduct suitable 
exercises whereby Congress may mark the anniversary; and 

Whereas the said public resolution requests the President of the United 
States “to set aside April 10, 1940, as Investors’ and Patent Day to 
invite a general public commemoration of an event which has proved 
so important and salutary to this Nation’’ ; 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America, pursuant to the request contained in the aforesaid public 
resolution, do hereby designate April 10 of the present year as Inventors’ 
and Patent Day and do hereby invite the people of the United States 
to commemorate on that day the sesqui-centennial anniversary of the 
first of the United States patent laws, which, by affording protection 
and encouragement to inventors as envisaged and authorized by the 
Constitution, contributed so greatly to the encouragement of inventive 
genius in the United States. 

In witness whereof, I have hereunto set my hand and caused the éeal 
of the United States of America to be affixed. 

Done at the City of Washington this twenty-first day of March, in the 
year of our Lord nineteen hundred and forty, and of the Independence of 
the United States of America the one hundred and sixty-fourth. 

(SEAL) 

FRANKLIN D. ROOSEVELT. 

By the President: 

CORDELL HULL, Secretary of State. 


—— 


National Electric Power Grid System Considered by 
President Roosevelt—Confers with Leland Olds on 
Program Recently Proposed by 20 Major Utility 
Companies 

President Roosevelt and Leland Olds, Federal Power 
Commissioner, after a consultation on March 25, were re- 
ported to have considered a plan which Mr. Olds recently 
proposed to 20 major utility companies calling for the 
establishment of a high-tension electric grid system linking 
vital manufacturing and munitions centers at an estimated 
cost of $190,000,000. Mr. Olds said that the program had 
been presented to utilities officials, with a request for their 
cooperation. He added that he had referred to the matter 
in his conversation with the President. We quote from a 
Washington dispatch of March 25 to the New York 
“Times” : 

The broad outlines of the plan originated by the National Power Policy 
Committee and calling for an estimated expenditure of $190,000,000 for 
transmission lines and stand-by stations were given by President Roosevelt 
in December and discussed in greater detail by Mr. Olds two weeks ago 
in New York City at a meeting attended by executives of some 20 
utility companies. 

Although declining to give details of his conversation with the President 
today, Mr. Olds is understood to have reported a cooperative attitude on 
the part of leaders of the industry with whom he talked in New York. 
He said no further meetings were in prospect at this time, and indicated 
the utility executives were not likely to reach any decision in the 
matter soon. 

“Everybody knows that we have been seeking a cooperative approach 
to the problem since last December, and we are simply trying to determine 
whether such a plan is feasible and economically sound,”’ said Mr. Olds. 

Some Details of the Plan 

As outlined by Mr. Olds to the New York gathering, the plan envisages 
construction of the co-called grid system jointly by the Federal Govern- 
ment and the private industry. It would include about 2,500 miles of 
transmission lines, transformers and supplementary equipment. The extent 
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to which the Government and the industry would participate in the financ- 
ing the project remains to be worked out. 

Officials conversant with the details of the plan said it was still an 
engineering problem that would have to be settled before the attitude of 
the industry could be determined. One phase of the problem awaiting 
determination is the benefit to be derived by each component of the 
industry and the proportion of the expense that each should bear. 

Until these and related problems could be solved, officials said, it was 
futile to talk of the amount of Federal participation or the prospective 
date on which President Roosevelt might request authorizing legislation. 
It was assumed that the Reconstruction Finance Corporation would be 
called upon to lend Federal aid if and when the plan was authorized, it 
was explained. ae 

When he last discussed the subject at a press conference in December, 
President Roosevelt emphasized that existing electric power production 
was adequate to meet all business and industrial requirements and that 
any shortage mentioned by authors of the grid idea was entirely potential 
and theoretical. There was no thought, he said, of coordinating private 
and Federal power courses under the state of limited national emergency 
then recently proclaimed. 


In our issue of Dec. 15, page 3814, a reference to the 
matter was made, and it was noted that the committee 
had been holding conferences with representatives of 


private utility systems during December to determine what 
facilities were necessary to meet both peace-time and emer- 
gency power needs. 


a 


President Roosevelt and Secretary of State Hull Confer 
with Under-Secretary Welles Following Latter’s 
Return from Fact-Finding Mission Abroad—White 
a Warns Against Speculation on Washington 

a 
Under-Secretary of State Sumner Welles arrived in New 
York on March 28 aboard the Italian liner Conte di Savoia 


following his fact-finding tour of Europe. He went to’ 


Washington later that day and conferred with President 
Roosevelt and Secretary of State Cordell Hull at the White 
House. The conference lasted somewhat more than an hour 
but no details were given out. While the discussion was in 
progress, Stephen T. Early, White House Secretary, sum- 
moned reporters to his office and announced that he had 
been authorized to warn them against any speculation on 
the meeting. He said he had been authorized to offer them 
a “friendly word of advice’’—to wit: 

Not to write yourselves out on the end of a limb or to attribute what 
you assume the President, Mr. Hull and Mr. Welles are discussing to any 
allegedly authorized or unimpeachable or reliable sources or friends close 
to the President or to the Secretary of State or to the Under-Secretary 
of State. 

That neither the President nor the Secretary of State nor the Under- 
Secretary of State will have any word to say following their conference 
to the press or to any of their friends or to any one anywhere. 


When approached by newspaper reporters with the arrival 
of the Italian liner at Quarantine on March 28, Mr. Welles 
refrained from comment, and declared that ‘any information 
must come from Washington,’’ and confined himself prin- 
cipally to the following remark (as given in the New York 
sé un’’). 

As representative of President Roosevelt, 
greatest courtesy wherever I went. That was to be expected. My 
mission was described as a ‘fact-finding mission,’ and that is entirely 
correct. I had every opportunity to get the information for which I went. 


Mr. Welles was accompanied by Mrs. Welles and Jay 
Pierrepont Moffat, chief of the State Department Division 
of European Affairs, and Lucius Hartley Johnson of the 
consular service, who served as Mr. Welles’s secretary. 

The Conti di Savoia was delayed on March 22 at Gibraltar 
for 13 hours when British authorities were reported to have 
searched the ship for Dr. Hjalmar Schacht, German finan- 
cial expert, rumored as having been on board. Mr. Welles 
conferred with Dr. Schacht in Berlin during his trip there, 
as noted in our issue of March 9, page 1519, 

The completion of Mr. Welles tour of Europe was reported 
in these columns of March 23, page 1871. 


a 


President Roosevelt Issues Order Limiting 
Photographs of Military Areas 


President Roosevelt signed an executive order on 
March 26 indicating important military places and objects 
which may be photographed or mapped only with official 
permission and censorship. The order covers virtually 
every angle of the national defense and is effective at once. 
Regarding the order, Washington advices, March 26, to 
the New York “Times” said: 

A law enacted two years ago authorizes the President to define im- 
portant military places and objects which require ‘protection against the 
general dissemination of information’’ and makes it a crime for any 
person to photograph, sketch or map them unless he receives permission 
to do so from the commander of the post or station concerned. Then 
the person must submit the material ‘‘for consorship or such other action 
as may be necessary.” 

The order, which comes with the approach of the fleet’s war games in 
the Pacific, applies to all minitary or naval installations and equipment 
which are or will be classified as “secret,” “confidential” or “restricted.” 

The prohibitions cover “any military or naval reservation, post, arsenal, 
proving ground, range, mine field, fort, yard, station, district or area.’’ 

Moreover, the restricted locations extend to established “defensive sea 
areeas,” ‘“‘air space reservations’ existing under authority of the Air 
Commerce Act of 1926, naval harbors closed to foreign vessels, areas 
required for fleet purposes and to “‘any commercial establishment engaged 
in the development or manufacture of military or naval arms, munitions, 
equipment, designs, ships or vessels for the United States Army or Navy.” 

Aircraft, weapons, ammunition, vehicles, ships, instruments, engines, 
manufacturing machinery, tools, devices, or any other army or navy equip- 


I was treated with the 
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ment, either existing or in the course of development, which are classified 
as secret, confidential or restricted, are covered by the order. So also 
are books, documents, maps, charts, plans, models, photographs, contracts 
or specifications. 

Violations are punishable by a fine of $1,000 or imprisonment for one 
year, or both. 

On March 27 the President issued an executive order pro- 
hibiting the taking of photographs by persons on vessels 
passing through the Panama Canal. 

ensaatinentaipethihcass 
President Roosevelt Praises Airlines for Safety Record 
of Past Year—-Achieved Through Cooperation 
with CAA 


President Roosevelt praised the Nation’s domestic air 
lines on March 26 for their record of having flown a full 
year without a single fatality or serious injury to any 
passenger or crew member. He also paid tribute to the 
Civil Aeronautics Authority for its part in regulating air 
travel. In a letter to Robert H. Hinckley, Chairman of the 
CAA, which was read in opening a nation-wide broad- 
cast from Salt Lake City, Mr. Roosevelt wrote: 

The news that our domestic airlines will on March 26 complete an entire 
year of flying without a single fatal accident is indeed gratifying. 

Will you please extend my heartiest congratulations to every last em- 
ployee of the air lines—be he field boy, pilot or President—and to your 
own personnel in the CAA, 

I am deeply impressed by reports submitted to me showing that during 
the year now closing our domestic air lines have flown 87,325,145 revenue 
plane miles, carried 2,030,000 passengers, flown 814,906,250 passenger 
miles—a truly remarkable aggregate. 

Locking behind this record, in which we can all take pardonable pride, 
we find it has been achieved through cooperation and teamwork between 
the personnel of the air transport lines and workers in the Federal Gov- 
ernment. I trust that this cooperation may continue with like satisfactory 
results through the years ahead. 

a ‘ 


Senate Passes $923,000,000 Farm Appr’ priation Bill— 
Measure $202,000,000 Above Budget Estimates— 
House Sends Legislation to Conference—Secretary 
Morgenthau on Treasury’s Working Balance 


The House on March 25 sent to conference with the Senate 
the 1941 Agriculture Department supply bill. The bill as 
passed by the Senate by a voice vote on March 22 carries 
almost $923,000,000 in direct appropriations, which com- 
pares with a House-approved bill (passed Feb. 2) appro- 
priating $713,896,084. In addition the Senate measure 
directs the Reconstruction Finance Corporation to authorize 
loans of $50,000,000 for farm tenancy and $40,000,000 for 
rural electrification. The major increases in the Senate bill, 
which exceeds by more than $200,000,000 Budget Bureau 
estimates, were an item of $212,000,000 for farm parity pay- 
ments to farmers, which was approved by the Senate by a 
vote of 63 to 19 on March 20, and $85,000,000 for surplus 
commodities, involving the food stamp plan and export 
subsidies, which was adopted by a unanimous vote (79 to 0) 
of the Senate on March 21. 

During the debate on the bill on March 22 Senator Byrd, 
Democrat of Virginia, who had engaged in a discussion with 
Administration leaders earlier last week regarding the 
Treasury’s ability to pay the increased appropriations out of 
its working balance, presented a letter from Secretary 
Morgenthau and a supporting memorandum from the Gen- 
eral Accounting Office. Secretary Morgenthau’s letter 
follows: 

In the 1941 budget submitted to the Congress in January of this year it 
is estimated that the Treasury's working balance on June 30, 1940, will be 
about $1,011,000,000, a reduction of $1 ,291,000,000 during the current fiscal 
year. The Treasury does not segregate its working balances in the general 
fund to show its obligations on any particular class of accounts, but con- 
siders its total working balance as available to meet the demands made on 
any of these accounts as well as to the general and trust fund expenditures 
of the Government. . 

In view of the large amount of deman ! obligations now outstanding which 
the Treasury may be called upon to meet, such as the checking accounts 
and deposits of governmental corporations, credit agencies, &c., in the 
aggregate amount of over $400,000,000; the unemployment trust fund, 
amounting to $1,640,000,000; special obligations issued for account of the 
Postal Savings System and the Federal Deposit Insurance Corporation, 
amounting to $142,000,000, and outstanding United States Savings bonds 
with a redemption value of $2,700,000,000, it is felt that the estimated 
working balance of the Treasury on June 30, 1940, as contemplated by the 
President’s budget will be about as low as it can be permitted to go. 


The Secretary’s letter was supported by the following 
memorandum from the General Accounting Office: 

The general fund working balance, as of June 30, 1939, is reported to be 
$2.815,013,411.05. In arriving at such balance, liabilities in the form of 
trust funds and the like were not taken into consideration, and if there is to 
be reserved an amount equal to such trust funds the balance above stated 
will be subject to a reduction of $1,150,788,296.12, leaving an actual general 
fund working balance of $1,664,225,114.93. If such balance is to be re- 
duced to the extent of $1,150,000,000, as indicated in the budget, page 
XXV, it will be brought down to the low figure of $514,225,114.93. 


Besides the appropriations carried in the Senate bill, as 
indicated above are $498,560,000 for soil conservation, and 
$90,000,000 of RFC loans for farm tenancy and rural 
electrification. Under date of March 22 advices from 
Washington to the New York “Journal of Commerce” said, 
in part: 

The only fight in the Senate today concerning the measure revolved 
around proposed amendments to the Sugar Control Act offered as riders 
to the bill by Senator Ellender (Dem., La.) and Senator Byrd (Dem., Va.). 
Senator Ellender proposed to amend the law to permit benefit payments to 
be made to sugar cane growers who exceeded their acreage allotments last 
year but was defeated 28 to 38. Senator Byrd sought to limit amount of 
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individual sugar benefit payments to $5,000 and was defeated 23 to 46 and 
again by a vote of 27 to 37 when he attempted to fix the ceiling at $50,- 
Defeat Is Explained 

Defeat of the Ellender amendment was due entirely to objections voiced 
by the beet sugar bloc against writing legislation amending the sugar control 
law into the appropriation bill. Members argued successfully that the 
proper time to amend the sugar law is when the Cummings bill reaches the 
Senate from the House, but they could offer no assurances as to when this 
might be. 

The latest information available concerning the Cummings bill is that 
absolutely nothing has been done about it by the House Agricultural Com- 
mittee to which it was referred when introduced two weeks ago. The 
measure has not even yet been referred to the Government departments for 
report and no date has been fixed for hearings. . . . 

Senator Adams (Dem., Colo.) who led the fight of the beet bloc against 
the amendment said that he was opposed to this type of legislation being 
offered to an appropriation bill. The concern of the beet people, he added, 
is not over the matter of benefit payments but over the effect than an addi- 
tional 60,000 tons of sugar would have upon the market. . . . 

Senator Pepper (Dem., Fla.) accused beet producers of opposing the 
Ellender amendment because they knew they could not get their amend- 
ments adopted, although, he added, beet producers admit that there is 
merit to the arguments of cane producers for the Ellender amendment. 


-— 
a cael 





Senate Debates Resolution to Extend Reciprocal Trade 
Agreements Law—Senator Pittman’s Proposal for 
Senate Ratification of Pacts Defeated—President 
Roosevelt Said to Oppose Senate Voice on Tariffs 


The United States Senate on March 25 opened debate on 
the House-approved resolution extending the reciprocal trade 
agreements law for three years. Senator Pat Harrison, 
Democrat, of Mississippi, and Chairman of the Finance 
Committee, started the debate on the resolution as its floor 
leader, with an appeal that the system be retained lest an 
evential world trade war threaten this country with ‘an 
economic collapse.”’ Senator Pittman, Democrat, of Ne- 
vada, Chairman of the Foreign Relations Committee, the 
leading opponents, said the program was unconstitutional 
because it does not provide for Senate ratification of trade 
agreements. The agreements really are treaties, Senator 
Pittman argued, and therefore should be subject to ratifi- 
cation by a vote of two-thirds of the Senate. The Pittman 
amendment was defeated by the Senate yesterday (March 29) 
by a vote of 44 to 41. 

Senator Guffey, Democrat, of Pennsylvania, on March 25 
defended the pacts while Senator Davis, Republican, of 
Pennsylvania, supported Senator Pittman’s proposal for 
Senate ratification. 

Following a conference with President Roosevelt, on 
March 26, Senator Harrison said that ‘‘the President is, of 
course, intensely anxious that the Pittman amendment and 
all others be defeated.” 

Concerning Senate debate on the resolution on March 26, 
Washington Associated Press advices on that date said: 

Meanwhile Western support for the Pittman proposal welled up in 
speeches by Senator Pat McCarran, Democrat, of Nevada, and Senator 
Joseph C. O'Mahoney, Democrat, of Wyoming, questioning the consti- 
tutionality of the trade agreements act unless Senate ratification is added. 

In another day of debate, Senator McCarran asserted that the system 
struck ‘‘at the heart of constitutional government’’ by removing from 
Congress the taxing power involved in changing tariff rates. 


The debate on March 27 was taken up by Senators O’Ma- 
honey, Democrat, of Wyoming, and Vandenberg, Republican 
of Michi , in opposition to the program, and Senator 
George, Democrat, of Georgia, in its support. 

In his wae attacking the Administration’s trade policy, 
Senator Vandenberg made these six contentions, according 
to the Associated Press: 

1. The trade agreements law is unconstitutional. 

2. It is ‘economic dictatorship come to America.”’ 

3. It is driving the country to a basis of uncompensated low tariffs 
«‘which will ultimately wreck us."’ 

4. War and post-war trade competitions involve a multitude of danger- 
ous trade weapons which the agreement law cannot touch. 

5. It is not working and cannot work as intended. 

6. The alternative is to provide ‘‘a concentrated foreign trade author- 
ity which can cope with all the external trade penalties which American 
export increasingly confronts."’ 


Approval of the measure by the Senate Finance Com- 
mittee was reported in our issue of March 9, page 1525. 
———— 


House Subcommittee Adds Amendment to Hatch Act 
Limiting Campaign Funds to $3,000,000 

The Senate-approved Hatch Act, which would curb politi- 
cal activities of State employees paid in whole or in part with 
Federal funds, was approved by a subcommittee of the House 
Judiciary Committee on March 27 after a clause forbidding 
national political committees to spend more than $3,000,000 
each in any campaign was added. The amendment limiting 
national campaign expenditures was not contained in the bill 
as it sed the Senate on March 18 (noted in our issue of 
March 23, page 1858) but the Senate measure included a 
provision limiting individual contributions to $5,000. This 
amendment was retained by the House subcommittee. 
Concerning other changes made by the House group, Wash- 
ington Associated Press advices of March 27 said: 

It eliminated, however, two Senate amendments—one by Senator Brown 
(Dem., Mich.) to exempt employees of educational, religious, eleemosynary , 
philanthropic and cultural institutions from the curb on political activities, 
and another by Senator Adams (Dem., Col.) to permit affected employees 
to run for office in party primaries without resigning from their jobs. 
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Senate Committee Votes for Investigation of Foreign 
Propaganda—Approves Resolution Calling for 
Appointment of Seven-Member Board to Make 
Inquiry 

The Senate Foreign Relations Committee on March 27 
approved a resolution calling for an investigation of foreign 
ropaganda activities disseminated in the United States. 

The measure, which was introduced by Senator Clark, 
Democrat, of Missouri, calls for the appointment of a seven- 
member board to make the inquiry and appropriates $25,000 
to conduct it. The measure which was approved unani- 
mously, directs the inquiry committee to make ‘‘a full and 
complete study and investigation of the activities of any 
person, firm or corporation acting for any nation, by way of 
propaganda or otherwise, having as their ultimate goal or 
tending to cause, directly or indirectly, a change in the 
neutral position of the United States in the conflicts now 
being waged abroad.” 


——_>—_——_ 
House Subcommittee Approves $15,000,000 Grant for 
Polish Relief 
A subcommittee of the House Foreign Affairs Committee 
gave preliminary Err on March 28 to a bill to authorize 
the appropriation o 


$15,000,000 for relief work in Poland, 
according to the Associated Press. The subcommittee, 
meeting in closed session, instructed Representative Kee, 
Democrat, of West Virginia, to introduce a revised bill 
drafted so as to make sure that the money would go only to 
those in need. 

Former President Herbert Hoover appearing before the 
Foreign Affairs Committee on Feb. 29 recommended that 
Congress appropriate $10,000,000 to $20,000,000 for Polish 


. relief; this was noted in our issue of March 2, page 1358. 


en 


House Passes $1,021,639,700 Labor Department-Federal 
Security Agency Appropriation Bill—Measure is 
$55,651,058 Above Budget Estimates and $67,450,000 
Above Total Recommended by Appropriations 
Committee 

The House passed and sent to the Senate on March 28 the 
$1,021,639,700 appropriation bill for the Department of 

Labor and the Federal Security Agency. The measure, 

which was passed without a record vote, is $67,450,000 above 

the total recommended by the House Appropriations Com- 
mittee, when the bill was reported to the floor of the House 
on March 21, and is $55,651,058 above the estimates of the 

Bureau of the Budget. The increase is made up of an ad- 

dition of $50,000,000 to the $230,000,000 budgeted for the 

Civilian Conservation Corps and $17,450,000 to the $85,- 

000,000 recommended for the National Youth Administra- 

tion. The House voted these two increases on March 27 and 

affirmed this action the next day (March 28) by approving 
the CCC increase by a vote of 204 to 170 and the NYA ap- 
propriation by a vote of 221 to 157. The Appropriations 

Committee in reporting the bill reduced the total for the 

National Labor Relations Board by $337,000 under budget 

estimates to $2,843,000 and on March 28 an attempt to in- 

crease the item for the Board by $248,000 was defeated by a 

vote of 160 to 90. The amount recommended for the Wage 

and Hours Administration was reduced $1,080,000 to $5,105,- 

000 and an attempt to restore $1,035,000 of this amount on 

March 27 was voted down by 148 to 115. From Washington 

March 28 advices to the New York “Herald Tribune” said: 

After the House had voted the $50,000,000 increase for the CCC, Repre- 
sentative Malcolm M. Tarver, Democrat of Georgia, Chairman of the 

Appropriations Subcommittee, estimated that only $23,000,000 of the 

amount could be used because of a ‘‘trick’’ proviso in the bill. Under this 

limitation, a written order of Paul V. McNutt, Federal Security Adminis- 
trator, would be required to dip into the excess and then only in the amount 
of 10% of the budgeted $230,000,000. 

Other items in the bill included $421,000,000 for the social security pro- 
gram; $32,000,000 for the Labor Department; $125,000,000 for the Labor 

Retirement Board, and $5,000,000 for Employees’ Compensation Com- 


mission. 
= 


U. S. Supreme Court Upholds Puerto Rican Law 
Restricting Amount of Agricultural Land 


The United States Supreme Court on March 25 upheld the 
validity of a Puerto Rican law enforcing a constitutional 
limitation of 500 acres on land holdings of agricultural 
corporations. Washington advices, March 25, to the New 
a ag “Journal of Commerce” from which we quote further 
sald: 

In the Puerto Rican land ownership case the Court reversed the decision 
of the First Circuit Court of Appeals, which held the laws designed to enforce 
the Territory's 500-acre limitation unconstitutional. The text case was 
brought by the Puerto Rican Government against Rubert Hermanos, Inc., 
a sugar firm. 

Under the organic law for the Island it is provided that no agricultural 
corporation shall own more than 500 acres of land but provides no penalties 
for violation. The limitation was established in 1900 and reenacted in 1917. 

Justice Frankfurter Issues Ruling 

Justice Frankfurter, in delivering the unanimous opinion of the Court. 
said that when Congress enlarged Puerto Rico’s powers of self-government 
and reaffirmed the organic law containing the 500-acre limitation it surely 
meant its action to have significance beyond mere empty words. 

‘*To treat the absence of a specific remedy for violation of the restriction 
as an implied bar against local enforcement measures is to impute to Con- 
gress a dog-in-the-manger attitude bordering on disingenuousness,’’ he said. 


In its issue of March 27 the “Journal of Commerce”’ said: 


The decision of the United States Supreme Court affirming the Puerto 
Rican land law which limits corporation iand holdings to 500 acres doe 
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not affect the set-up of leading sugar corporations in the island, it was 
stated here yesterday. Land holdings of the corporations, it is understood, 
are held in partnerships and growers’ associations comprised of stock- 
holders of the companies, and the law does not affect holdings of individuals 
or partnerships. To affect holdings, the law would have to be extended to 
these groups, among which are many Puerto Ricans, holding more than 
500 acres. 


-— 
~ 





U. S. Supreme Court Decides to Hear Argument on 
Bituminous Coal Act 
On March 25 the United States Supreme Court decided 
to review the constitutionality of the National Bituminous 
Coal Act. As to this a Washington dispatch, March 25, to 
the New York “Journal of Commerce” said: 


Upon reconvening today following a two weeks’ recess given over to 
consideration of cases previously argued and to new appeals docket in the 
last 30 days, the Court handed down 16 formal opinions and disposed of 
more than a score of other cases by routine denial of petitions for review of 
the decisions of lower courts. 

Test of the validity of the Bituminous Coal Act, under which the Coal 
Division is now beginning to put into effect minimum prices for specific 
areas set out in the law, has been raised in a case brought by Sunshine 
Anthracite Coal Co., which operates in the Spadra coal field in Johnson 
County, Ark. 

The Court noted jurisdiction in the case, which means that arguments 
will be heard and a decision probably rendered on the questions raised. 
The coal company which has not subscribed to or accepted provisions of 
the coal code has challenged the law on the ground that the coal produced 
in Spadra field is anthracite and not covered by the Act; the 194% tax is 
applicable only to code members, and that the Act is an unwarranted 
delegation of Congressional authority. 


———<—>____ 


U. S. Supreme Court Upholds Oklahoma Law Taxing 
Income of National Banks Received From Tax- 
Exempt Federal Government Securities 


The United States Supreme Court sustained on March 25, 
a 1935 Oklahoma tax law which levies a tax on income 
received by National banks on Federal Government securities 
which Congress has made tax-exempt. The “Daily Okla- 
homan”’ of Oklahoma City, in reporting the decision from 
Washington, March 25, said: 

The opinion, delivered by Justice Murphy, his first since being appointed 
to the bench, affirmed a ruling by the Oklahoma high court which held that 
the 6% levy was not an income tax but a franchise tax measured by net 
income. 

The tax was attacked by the Tradesmens National Bank of Oklahoma 
City on the grounds that it impaired the borrowing power of the Federal 
Government, discriminated against National banks in favor of other 
financial institutions, violates the tax-free provisions of Government 
securities and denied the inherent constitutional power of Congreess to 
borrow money on the credit of the United States. 

The bank paid more than $6,000 in taxes for 1936 and sought recovery. 


From United Press accounts from Washington, March 25, 
we take the following: 

The State, in its defense, argued that Congress long ago placed National 
banks in a special status permitting States to tax them. Legislation has 
been enacted which specifically allows taxes to be ‘‘measured by’’ net 
income and provides that such income shall include revenue “from all 
sources,”’ it said. 

The Oklahoma Supreme Court declared the levy was a ‘‘franchise’’ tax 
as distinct from an income tax, and that legal precedents for 80 years 
supported the view that tax-free obligations may be included in computing 
such a tax. Justice Murphy’s opinion upheld that view. 

“The power of Congress to authorize a State to impose a tax on the 
franchise of a National banking association cannot now be doubted,’’ he 
said. 

“The power of a State to levy a tax on a legitimate subject, such as a 
franchise, measured by net assets or net income including tax-exempt 
Federal! instrumentalities or their income is likewise well settled.’’ 


> 


U. S. Supreme Court Vacates Ruling on Minnesota 
Chain Store Tax 


The United States Supreme Court on March 25 in a split 
decision, vacated the decision of the Minnesota Supreme 
Court holding invalid Minnesota’s tax on gross receipts of 
chain stores. The Supreme Court, however, did not rule on 
the constitutionality of the law, but returned it to the State 
Court for a clarification of its ruling. A Washington dis- 
patch, March 25, to the New York “Herald Tribune,” 
added : 

The decision was handed down in an action by the State of Minne- 
sota against National Tea Co. and Allied Stores Corp. Chief Justice 
Charles Evans Hughes and Associate Justices Harlan F. Stone and Owen 
J. Roberts dissented from ‘the majority opinion delivered by Justice 
William O. Douglas. 

The Minnesota statute was repealed in 1937 and was brought solely 
on the validity of past levies, which ranged from one-twentieth of 1% on 
gross sales of $100,000 or less to 1% on sales exceeding $1,000,000. 

State Court Ruling 

The Minnesota law originally had levied a progressively increasing tax 
on chain stores based on the number of stores in excess of ten and, in 
addition, the tax on gross sales up to 1%. The State Supreme Court had 
previously ruled that the portion of the law taxing stores on a unit basis 
was valid, but had ruled invalid the gross sales tax. 

The State contended in its appeal that the gross sales tax is a valid 
exercise of the police power of the State to restrain what it considers 
undue expansion of chain stores. It argued that the Legislature had de- 
termined the growth of chain stores to be an economic drawback to the 
State and that the tax was a proper means of preventing further spread. 

National Tea and Allied Stores attacked the impost and defended the 
State court decision before the United States Supreme Court. They charged 
that the law was “arbitrary” and “discriminates’’ between chain etores 
and independent merchants. 

The Supreme Court, in not passing on the constitutional questions in- 
volved in the gross sales tax, remanded the case to the State court for 
further consideration on the grounds that it was not clear from the State 
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court opinion whether its decision against the tax was based primarily 
on Federal or State questions of law. 

Justice Douglas said that if the State court invalidated the tax be- 
cause it violated the State constitution, the Federal Supreme Court would 
have no power of review, while it would have such review power if the 
decision rested on Federal grounds. 

Chief Justice Hughes and the other dissenters took the position that 
the State court invalidation of the tax was based on non-Federal grounds 
and for that reason the Supreme Court was without jurisdiction over the 
case. The high court should have dismissed the appeal and should have 
permitted the State court decision to stand, the Chief Justice said. 

en 


U. S. Supreme Court Sustains Lower Court in Ruling 
That Philippine Government May Require Na- 
tional Banks To Pledge Assets as Security for 
Deposits of Government Funds 

The Supreme Court sustained on March 25, a Circuit 

Court decision rey | that the Philippine Government 

could require National banks in the United States to pledge 

assets to secure the repayment of Island Government de- 

posits. Associated Press advices from Washington, March 25, 

indicating this, added: 

The action was based on a decision delivered earlier in the day involving 
Government deposits in District of Columbia banks. Chief Justice Hughes 
and Justices McReynolds and Roberts dissented. 

Bank receivers in Pittsburgh, Detroit and Washington had sought to 
recover funds now on deposit in the Chase National Bank of New York in 
the name of the Treasurer of the Philippine Islands. 


In its further advices that the Supreme Court had ruled 
that a National bank may pledge its assets to secure deposits 
of Federal agencies, the Associated Press had the following 
to say: 

The receivers of two Washington (D. C.) banks had sought to recover 
money derived from the sale of securities pledged by the banks to protect 
the deposits. In this case the majority decision was delivered by Justice 
Frankfurter, while Chief Justice Hughes and Justices Roberts and 
McReynolds dissented and Justices Reed and Murphy did not participate, 

“This practice (pledging of assets to secure Government deposits) had 
the approval of the Comptroller (of the Currency) because he believed it 
within the scope of the National Banking Act,’’ Justice Frankfurter 
“Even constitutional power, when the text is doubtful, may be established 


by usage.”’ 
oe - 


U. S. Supreme Court Holds Patentees May Not Fix 
Prices 


The United States Supreme Court on March 25 handed 
down a decision holding that patent holders may not ex- 
tend their legal monopoly to control their products after 
they have been received by the dealers, and also that they 
may not impose restrictions fixing prices. The case con- 
cerned the Ethyl Gasoline Corp. Assistant Attorney Gen- 
eral Thuran Arnold said that the principle went “far be- 
yond the oil industry” and that it was the “most important 
decision on the subject of the use of patents to restrain 
trade that has ever been handed down by the Court.” Jus- 
tice Stone delivered the decision, which affirmed a ruling 
of the United States District Court for the Southern Dis- 
trict of New York, which enjoined the corporation from re- 
quiring jobbers to procure licenses in order to handle the 
product. In summarizing the ruling, Associated Press ad- 
vices of March 25 from Washington said: 

In its unanimous decision, the Court held that Ethyl] Corp. was violat- 
ing the Sherman Anti-Trust Act by its system of licensing 123 refiners to 
make anti-knock fuel with its patented tetra-ethy] lead fluid. 

The 123 refiners handle 88% of all gasoline sold in this country. The 
license impose various restrictions upon their use of the fluid, one of 
which provides that the anti-knock gasoline must be sold at a certain 
fixed price increase over other fuel. Jobbers are required to apply for 
licenses through the refiners. 

The decision, written by Justice Harlan F. Stone, said that these li- 
censes went beyond mere protection of the Ethyl patent monopoly and 
gave the corporation “dominion over the jobbers’ business’? and control 
of prices. 

“By the leverage of its licensing contracts resting on the fulcrum of 
its patents,” Justice Stone said, “it has built up a combination capable 
of use, and actually used, as a means of controlling jobbers’ prices and 
suppressing competition among them.” 

He added that “this attempted regulation of prices and market prac- 
tices of the jobbers,” which the Ethyl Co. could not legally bring about 
by contract, could not lawfully be done by ‘“‘manipulation.” 

Assuming that the company, as owner of a patent, could issue or with- 
hold licenses to jobbers at will, the decision said, “it does not follow that 
it can lawfully exercise that power in such manner as to control the 
patented commodity in the hands of the licensed jobbers who had pur- 
chased it, or their actions with respect to it in ways not within the 
limits of the patent monopoly. 

“Conspicuous among such controls which the Sherman law prohibits 
and the patent law does not sanction is the regulation of prices and the 
suppression of competition among the purchasers of the patented articles.’ 

The Justice Department now is engaged in a campaign against alleged 
use of patents to establish restraints of trade. A case against the glass 
container industry is pending at Cleveland and another, against the com- 
position hardboard industry, was filed two weeks ago in New York. 


a 


U. S. Circuit Court of Appeals Holds Federal Employees 
in Washington Are Not Subject to District’s Per- 
sonal Property Tax if Residence Is Claimed Else- 
where 

Employees of the Federal Government living in the Dis- 
trict of Columbia, who claim legal residence in some other 
jurisdiction, are immune from the District’s tax on in- 
tangible personal property, it was ruled on March 11 by the 

United States Circuit of Appeals for the District. It was 

believed that the decision might also exempt between 75,000 

and 100,000 Federal employees from the District’s income 
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tax. From Washington advices to the New York “Times” 
March 11, we quote: 

Today’s decision reversed a finding by the District Board of Tax Ap- 
peals rejecting a claim of James J. Sweeney, a Department of Justice 
attorney, for refund of §8 cents in taxes paid in 1938 and 1939 on in- 
tangible personal property. Although Mr. Sweeney has been employed in 
Washington since 1918, his claim stated that he had maintained his legal 
residence in Boston throughout the period. 

The decision today supplements the announced intention of Massa- 
chusetts to resist in the courts if necessary the attempts of the district 
to tax “inhabitants’’ of Massachusetts. 

“One who comes to the district,”’ the decision set forth, “and remains 
to render service to the government which requires his presence here may 
retain his domicile in the State from which he comes until the service 
terminates, unless he gives clear evidence of his intention to forego his 
State allegiance. 

“This conclusion, we think, is supported by sound policy, the clear 
weight of judicial authority, many instances of Congressional recogni- 
tion in principle, and the long-established custom and practice of other 
officials and departments. 

“Whether the principle is stated in terms of a presumption of con- 
tinuity of State domicilization during the Federal employment, or of 
privilege derived from the dut] form of government, is perhaps a matter 
ot more theoretical than practical consequence. 

“The privilege, of course,, could be waived. The presumption would 
require strong evidence to overcome it. In either case the State domicile 
could not be overthrown by mere proof of long residence during per- 
formance or ambiguous showing of intention of change.” 


<—-——_— j 


Department of Justice Prohibits Use of Wire Tapping 
in Obtaining Evidence 


Acting on the recommendation of J. Edgar Hoover, Direc- 
tor of the Federal Bureau of Investigation, Attorney Gen- 
eral Jackson on March 17 announced that the Department 
of Justice will no longer permit the use of wire tapping to 
obtain evidence by any Government department. This re- 
striction, the announcement said, would apply to cases hav- 
ing to do with laws governing the income tax, narcotic, mail 


fraud and alcohol tax. 

On March 20, as reported in these columns March 23, 
page 1857, the Senate voted for an investigation by its 
Committee on Interstate Commerce, of wire tapping and 
listening devices. In its advices from Washington March 
17 the New York “Times” said in part: 

Attorney General Jackson noted today that Mr. 
“advised strongly’ against extension of wire tapping. 

Mr. Jackson put himself on record as approving the use of wire-tapping 
against kidnappers, extortioners and racketeers, but not unless Congress 
changed the law to make it possible. 

From the time of its reorganization under Attorney General Harlan 
F. Stone until 1931 under Attorney General William D. Mitchell, wire- 
tapping was not authorized in the Bureau of Investigation. In 1931 Mr. 
Mitchell pointed out to a House Appropriations Committee that since wire- 
tapping was practiced by the Prohibition Enforcement Bureau it might as 
well be used by the FBI and amended the rules to permit it. 

The rule which prevailed prior to 1931 has now been restored. It reads: 

“Unethical tactics: Wire tapping, entrapment, or the use of any other improper 
illegal or unethical tactics in procuring information in connection with investigative 
activity will not be tolerated by the Bureau.” 

This action restoring this rule, together with instructions to United 
States District Attorneys and Justice Department attorneys to refuse cases 
of other Federal agencies where evidence has been obtained by such tactics, 
has been taken “in order that the rules governing the FBI shall conform 
to the decisions of the Supreme Court in recent cases, which have held 
interception and divulgence of any wire communication to be forbidden by 
the terms of the Communications Act of 1934.” 


Handles All Prosecutions 

The Attorney General noted that while other government agencies con- 
ducted investigations under some Federal laws, all their cases were pre- 
sented to grand juries and courts by Department of Justice attorneys. 

In his announcement today Mr. Jackson stated: 

“I am informed by the director that this authority has been very little 
used and only in cases of extreme importance: that without the use of 
wire tapping several kidnapping cases would not have been solved; and 
that wire tapping has never been used in minor cases, nor on members of 
Congress or officials or any citizens except where charge of a grave crime 
had been lodged against him. 

“In view of the widespread charges of indiscriminate wire tapping, it 
is only fair to Mr. Hoover to state that the records of this Department 
show that on two occasions he has advised strongly against extension of 
wire tapping. 

“In March, 1939, he advised this Department to oppose a bill pending 
in Congress to legalize wire tapping, and stated his view as follows: 

“While I concede that the telephone tap is from time to time of limited value in the 
criminal investigative field, I frankly and sincerely believe that if a statute of this 
kind were enacted the abuses arising therefrom would far outweigh the value which 
might accrue to law enforcement as a whole.’ 

“Upon another occasion he advised this Department against trying to 
sustain in the Supreme Court the practice of wire tapping. 

“Notwithstanding it will handicap the FBI in solving some extremely 
serious cases, it is believed by the Attorney General and the Director of 
the Bureau that the discredit and suspicion of the law enforcing branch 
which arises from the occasional use of wire tapping more than offsets 
the good which is likely to come of it. 

“In a limited class of cases, such as kidnapping, extortion and racket- 
eering, where the telephone is the usual means of conveying threats and 
information, it is the opinion of the present Attorney General as it was 
of Attorney General Mitchell that wire tapping should be authorized under 
scme appropriate safeguard. Under the existing state of the law and de- 
cisions, this cannot be done unless Congress sees fit to modify the existing 


statutes.” 
—_—g——____. 


Hoover had twice 


Liberalization of Farm Credit Act Approved by Secre- 
tary Wallace—Tells House Committee that Measure 
to Lower to 3% Interest on Land Bank Loans 
Would Be Beneficial 


General endorsement of the farm credit reorganization 
plan designed to give Federal Land Bank borrowers lower 
interest rates, and to readjust both principal and interest in 


The Commercial & Financial Chronicle 


March 30, 1940 


cases of hardship, was expressed on March 26 by Secretary 
of Agriculture Wallace, who testified before the House 
Agriculture Committee. The bill would reduce the interest 
rate on Federal Land Bank and Land Bank Commissioner 
loans to 3%, as compared with the present rates of 3/2 and 
4%, respectively. Mr. Wallace said that the provision for 
reducing interest is “‘a highly desirable objective,” but he 
refused to estimate the amount by which the rates could be 
lowered by refunding present obligations and by a Federal 
guarantee of future issues of Land Bank bonds. He said, 
in part: 

One fact which our 25 years of experience with the Land Bank system has 
demonstrated is that the cooperative feature did not work out as its sponsors 
had hoped. Many farmer borrowers regarded the requirement of buying 
stock as just a form of commission which they had to add as part of the cost 
of their loan. In the typical case, the borrower knew that at the end of 
33 years, if his loan was paid up and his stock was not impaired, he could 
sell the stock and get his money back. But to most men that time seemed 
far away, and they looked on the 5% as gone in the same way they looked 
on their 2% as gone when paid to the local loan agent on a 5-year private 
loan. 

Furthermore, in many cases, the farmers did not take any real interest 
or active part in their local ‘‘national farm loan associations.’’ The farmer 
directors passed on the character of applicants for loans and made appraisals 
of the value of the land offered as security. But from that point on, super- 
vision of the loans was almost completely in the hands of the regional or 
Federal Land Bank officials. 

The farmer members and directors of these associations could not control 
the fluctuations in farm prices and farm land values the factors which in 
the main determined the soundness or unsoundness of the mortgage loans 
they had recommended. 

And, contrary to the expectations of some of those who had hoped the 
5% stock ownership would give the farmer borrowers a genuine interest 
in their association and would lead them to keep watch of their neighbors 
and bring pressure on them if they were delinquent, the experience of the 
last 25 years has been that the possibility of losing his 5% of stock (plus 
another 5% for which he was liable up to 1933) did not cause the average 
farmer borrower to keep such watch or exert such pressure. 

In a few counties, of course, the farm loan association members have 
taken an active and genuine interest in its affairs, and have been extremely 
careful to see that no bad loans were made. 

It is not due to any lack of spirit of cooperation or to any lack of diligence 
or good judgment on the part of the officers and directors of the nationay 
farm loan associations that these asscoiations have suffered losses of capita 
investment, and have been unable to perform the service in the credit field 
that was originally intended. Circumstances of far-reaching national and 
even international consequence have resulted in situations far beyond the 
control of local groups. 

The only contact which most farmer stockholders have had with their 
association is at the time of the annual stockholders’ meetings. In the last 
few years special attempts have been made to stir up interest in these meet- 
ings, but even with this special effort only 17 or 18% of the farmer stock- 
holders have been attending stockholders’ meetings. 

The cooperative principle, with the farmer borrowers checking up on each 
other—Which presumably had operated in Germany where there was 
unlimited liability—probably did not operate in the case of one farmer in a 
thousand in the United States. 

Another fact which stands out as a result of our 25 years of experience 
with the land banks is that when interest rates on farm loans are too high, 
the farmer borrowers have trouble repaying their loans and the entire system 
is jeopardized. ; 

All governments are, or ought to be, interested in the welfare of all the 
farm people, and in helping farm people to cooperate with each other to 
accomplish sound objectives. All governments are, or ought to be, inter- 
ested in working out a sound basis for reasonably low interest rates. 


In indicating his views regarding the various sections of 
the bill (H. R. 8748) Secret. Wallace stated that ‘‘the 
provisions of Section 16 haihihing foreclosure proceedings 
causes me some concern.”” He went on to say: 

Under this provision, no personal liability could be enforced against 
any mortgagor if he conveyed the mortgaged property to the Land Bank or 
Federal Farm Mortgage Corporation. The only qualification now con- 
tained in the section is that the Governor might require such mortgagor to 
pay the amount of any damages to the mortgaged property resulting from 
the wilful or negligent act of omission of the mortgagor. It seems to me 
that the committee might consider making the mortgagor personally liable, 
in any event, for any interest on the mortgage debt while the property was 
operated by the mortgagor, Which had not been paid by him while in 
possession of the farm. It seems to me that cases will undoubtedly arise, 
from time to time, in which an unscrupulous mortgagor will keep hold of the 
mortgaged property as long as possible, with no intention of meeting the 
mortgage debt, and who might take advantage of the proposed provision 
against deficiency judgments by making no payments whatever for the 
period preceding his abandonment of the farm. 


In discussing the details of the legislation, Secretary Wal- 
lace undertook ‘‘to make it clear that nothing in the proposed 
legislation touches in any way on the cooperative features of 
the production credit associations ‘oe the banks for co- 
operatives.” 

As to the specific provisions of the bill, Secretary Wallace 
expressed his views in part, as follows: 

1. The provision for reducing interest rates on Land Bank loans and 
Land Bank Commissioner loans embedies, in my opinion, a highly desirable 
Objective. . . -« 

2. I am impressed with the desirability of the reamortization provisions 
of Section 15 of the bill. In my opinion, it is netiher sound banking policy 
nor sound public policy to require the borrower to repay the principal of 
his loan within so short a period as to require the mining of the property, 
the neglect of farm buildings, and the loss by the borrower of the very oper- 
ating capital which he must have in order successfully to carry on farming 
operations. 

3. The refinancing provisions contained in Sections 10 to 14 also embody, 
in my opinion, a sound policy from the standpoint of agriculture, and 
equally from the standpoint of a really sound farm credit policy. 

4. The provisions of Section 8, which look towards the vesting of addi- 
tional functions in national farm loan associations, seem to me highly 
desirable. 

5. The provisions of Section 14 (a) for favorable payments also seem to 
embody a desirable policy. 
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6. The provisions of Section 14 (b), authorizing the Governor to adjust 
uneconomic farm units and to make repairs necessary to place the farm in 
working condition seem to me highly desirable. 

7. The provisions for the abolishment of joint stock liability also seem to 
embody a desirable policy. 

8. I am also inclined to approve of the provisions of Section 6 for the re- 
* tirement of the presently outstanding capital stock of the Land Banks and 
farm loan associations, and particularly the provisions for the retirement 
without regard to impairments resulting from losses by other borrowers 
through the local farm loan associations. 


The House on March 18 had passed a bill freezing for five 
years the existing 3144 and 4% interest rates in Federal 
Land Bank and Land Bank Commissioner loans. This bill, 
as originally introduced by Mr. Jones, would have pegged 
the rates permanently but an amendment limiting them to 
five years was adopted. 

On March 22 Albert S. Goss, who recently resigned as 
Land Bank Commissioner, criticized the farm credit bill, 
contending that it would encourage farmers to refuse to repay 
their loans. Appearing before the House group, Mr. Goss 
said that the bill, which forbids deficiency judgments against 
Land Bank borrowers, ‘‘destroys the principle of personal 
responsibility, which underlies all sound credit policies.” 

His resignation as Commissioner was reported in our issue 
of March 23, page 1871. 


oh 


Minimum Coal Price Schedule for Western Area Recom- 
mended by Department of Interior—Represents 
First Important Step in Three-Year Study 


Another step in the Administration’s three-year effort to 
stabilize prices in the bituminous coal industry was taken 
on Mareh 24 when the Bituminous Coal Division of the 
Department of the Interior announced first tentative 
schedules of minimum prices covering approximately 1,000 
miles in the Rocky Mountain and Pacific Coast States. It 
was said that the prices approximate the same general level 
at which fuel was sold last year in the same area. Point- 
ing out that the prices are for coal at the mines and repre- 
sent recommendations by trial examiners, Associated Press 
accounts from Washington, March 24, said: 

The recommendations, based upon many months of hearings, will be 
submitted to Director Howard A. Gray, who will pass them on to Harold 
l.. Ickes, Secretary of the Interior. Before the prices become final the 
mining companies will have an opportunity to file exceptions. 

Recommendations covering other ateas, the examiners said, are nearing 
completion and will be announced soon. 

While saying that the schedule approximated generally the present price 
levels, the Division noted that this was not true in all instances because 
of “peculiar circumstances.” 

The examiners reported they believed their recommendations, ‘“‘in 
addition to safeguarding the interests of the consuming public, will 
preserve to producers their existing fair competitive opportunities to sell 
their coals in their natural markets on a fair basis.” 

The Coal Act, empowering the Government to fix minimum prices, 
was based on the theorv that this would conserve natural resources and 
protect both the industry and the workers by preventing destructive com- 
petition of below-cost coal sales. 


From its Washington bureau the “Wall Street Journal” 
of March 25 had the following to say, in part: 

In general the minimum prices recommended approximate the actual 
average prices at which bituminous coal was sold at Rocky Mountain and 


Pacific Coast mines during 1939. 
Other Schedules Also Drafted 


It also was stated that the remaining portions of the examiners’ reports, 
covering other production areas, are almost completed and will be issued 
shortly. 

Adoption of the proposed schedule will mark the second time in the 
three years since the enactment of the Coal Act that minimum prices 
have been officially promulgated. In December, 1937, the old Bituminous 
Coal Commission, then an independent agency, announced marketing rules 
and a minimum price schedule; but violent opposition from some sections 
of the industry and adverse court decision forced their revocation. In 
addition, there was another abortive attempt in 1939 by the old Com- 
mission to determine ‘‘weighted average costs” for producing and selling 
bituminous coal, the first step in the price formulation process, but 
that time no final schedule was advanced. 

In July, 1939, President Roosevelt used the Reorganization Act to 
abolish the old commission and transfer its functions to the Interior De- 
partment while the commission was making another try at developing a 
“co-ordinated” price policy. 

Examples of Prices Proposed 


Examples of the minimum mine prices (retail sales not covered) pro- 
posed by the schedule as applicable to rail shipments to certain coal 
markets follow: 

Prices for shipments to Denver, Colo.: District 16 prices for 2%4-inch 
domestic lump range from $4.40 for the Louisville coals to $3.20 for the 
Jefferson coals. District 17 prices for 3-inch lump for this destination 
are $4.10 for the Walsenburg, Oak Hills and Canon No. 1 coals and $3.85 
for the Mount Harris and Canon No. 2 coals. District 17 prices for 
1%-inch slack from Mount Harris, Oak Hills and Walsenburg are $1.70 
and District 16 prices for that size are $1.80. 

Prices for shipments to Boise, Idaho: District 19, 5-inch Kemmerer 
lump coals, $3.65 and that size of Rock Springs, $3.55. One and five- 
eighths inch screenings from those coals are priced at $1.85 and $1.75 
respectively. 

Prices for shipments to Cheyenne, Wyo.: District 19 prices for 5-inch 
ump range from $3.35 for Rock Springs coals, to $3.00 for the Hanna 
Rawlin coals. One and five-eighths inch slack from these sub-districts 
are priced $1.85 and $1.50 respectively. 

Prices for shipments to Butte, Mont.: District 22 prices for 2-inch lump 
range from $3.75 to $4.00 and for 1%4-inch from $1.00 to $1.10. 

Prices for shipments to Portland, Ore.: District 23, 34-inch lump prices 
are $3.75 for southwest Washington coals, and $4.15 for sub-district Renton 
coals. Two-inch screenings are priced $1.85 and $2.75 respectively for 
these sub-districts. District 19, 5-inch lump is priced $3.65 for the Kem- 
merer, and $3.55 for the Rock Spring coals. One and five-eights inch 
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screenings from those sub-districts are priced at $1.85 and $2.00 respec- 
tively. 
Claim Producers Agreed on Rates 

Division officials claim that a large percentage of these prices proposed 
for the western area are those agreed upon by the district boards repre- 
senting the affected producers, and therefore predict that the schedule will 
be generally satisfactory to the industry. But if so, it will be the first 
time in nearly three decades that the industry has agreed within itself and 
with the government on a price stabilization policy. It seems more likely 
that Division Director Gray will have numerous exceptions filed to the 
examiners’ recommendations, which may delay final promulgation. 

The 1937 Coal Act itself was the outgrowth of nearly two decades of 
congressional and private investigations for an acceptable method of sta- 
bilizing the industry, although the need for stabilization was widely recog- 
nized. Between 1923 and 1929 approximately 38,000 commercial mines 
closed down, and from 1924 to 1939 the industry as a whole continued to 
operate at a net deficit. In one year this net over-all deficit amounted 
to $50,000,000. 

The report accompanying the latest minimum price schedule expresses 
the opinion that the suggested prices will preserve for producers their exist- 
ing competitive opportunities to sell coal in their natural markets ‘‘on a 
fair basis’’ while at the same time safeguarding the consuming public. 
Competition of other forms of fuel and energy—such as fuel oil, natural 
gas and hydro-power—as well as the differences in transportation methods 
and charges and their effect upon coal producers were given full consider- 
ation, it was stated. 

Modification of Early Schedule 

The report states that the prices are based upon the minimum prices 
as co-ordinated by the industry district boards and the old Bituminous 
Coal Commission ‘‘with such modifications, deletions and additions as are 
required and sustained by substantial evidence at the hearing.’ 

The report stated that in some cases the invoices filed by the various 
producers showed “extremely wide and generally inexplicable ranges in 
the sales prices of identical coals and showed repeated instances in which 
less valuable coals sold at higher prices than more valuable ones, for no 
reasons deducible from the documents themselves.’’ 

Some price differences did not reflect relative values of coals but rather 
such factors as the bargaining power of particular consumers, dumping of 
surplus sizes, price-cutting, ‘distress’ sales and “in general the demoralized 
conditions of the industry,’ it was stated. 

To the weighting of these factors was ascribed some occasional dif- 
ferences between the proposed minimum prices and the actual prices pre- 
vailing during last year. 
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SEC Issues Volume Two of Survey of American Listed 
Corporations—Contains Data on Nine Industries 


The Securities and Exchange Commission released on 
March 19 Volume II of the Survey of American Listed Cor- 
porations, a 380 page book containing nine industry reports 
covering 142 corporations with aggregate assets of $13,- 
000,000,000 having securities registered under the Securities 
Exchange Act. he Commission states: 

This is the second group of a new series of reports to be made available based 
upon a Work Projects Administration project sponsored by the Commissien. 
These reports in most cases cover information for the five years 1934 through 
1938 filed by these companies previous to June 30, 1939. The industries 
which are included in this book are: 

Aircraft and aircraft equipment. 

Non-ferrous metals and their products, including smelting and refining 
(companies having assets over $20,000,000 each). 

Oil refiners and distributors with producing facilities (companies having 
assets over $50,000,000 each). 

Chain grocery and food stores. 

Chain variety stores. 

Dairy products. 

Department stores (companies having annua! sales over 10 millions each). 

Mail order houses. 

Motion picture producers and distributors. 

Copies of this publication, as well as of Volume I previously 
released, may be secured without charge by request to the 
publications unit of the SEC in Washington, D.C. Issuance 
of the first volume was noted in our issue of Feb. 3, page 763. 
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FDIC Reports Loans and Discounts of Insured Com- 
mercial Banks on Dec. 30, 1939, Increased $842,000,- 
000 Above Year Ago—Total of $16,866,000,000 Is 
Only $178,000,000 Under Largest Amount Ever 
Reported—Deposits Increased 13%—Comparative 
Statement of Assets and Liabilities 


Loans and discounts reported by 13,535 insured com- 
mercial banks were larger in amount by $842,000,000, or 
5%, on Dec. 30, 1939, than on Dec. 31, 1938, it was an- 
nounced March 25 by Chairman Leo T. Crowley of the 
Federal Deposit Insurance Corporation. Outstanding loans 
of these banks totaled $16,866,000,000 on Dec. 30, 1939, an 
amount only $178,000,000 smaller than that reported on 
June 30, 1937—$17,044,000,000—the highest figure reported 
since the inauguration of deposit insurance. 


The comparative statement of assets and liabilities of 
all insured commercial banks issued by the Corporation also 
revealed the following significant changes during the 12 
months ended Dec. 30, 1939: 

1. Total deposits increased $6,298,000,000, or about 13%, during the 
period to $56,076,000,000, ‘the highest ever reported to the Corporation. 
The continued growth may be attributed chiefly to inter-bank redepositing, 
the influx of funds trom abroad, and increases in loans and securities of 
the banks. Deposits of individuals, partnerships and corporations, payable 
on demand, which increased $3,720,000,000, or almost 16%, and deposits 
of domestic and foreign banks showed the greatest increases in the 
deposit items. 

2. Cash and funds due from banks showed an increase for the year of 
$4,700,000,000, or 27%, and amounted to $21,876,000,000 on Dec. 80, 
1939, the highest figure on record. 

3. Holdings of United States Government obligations and obligations 
guaranteed by the United States Government increased by $1,061,000,000, 
or 7%, and amounted to $15,567,000,000. 

4. Holdings of obligations of States and political subdivisions increased 
to $3,285,000,000 on Dec. 30, 1939, a gain of $274,000,000, or 9%, during 
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the year. 
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Holdings of other securities, exclusive of foreign securities and 


stock in Federal] Reserve banks, amounted to $3,221,000,000, a decrease 


of 10%, during the period. 


5. Holdings of other real estate acquired in settlement of debt, not 
used as bank premises, were reduced during the year by almost 14%, or 


$67,000,000. 


6. Total assets amounted to $63,147,000,000 on Dec. 30, 


increase since Dec. 31, 1938, 


of $6,346,000,000, 


or 


11%. 


1939, an 
Of the 


assets held by insured commercial banks on Dec. 30, 1939, 35% were 
cash, reserves and funds due from banks, 36% were securities, and 27% 


were loans and discounts. 


7. Total capital accounts of the insured commercial banks increased by 
$89,000,000 during the period, reflecting increases in surplus, undivided 


profits and reserves, 
capital. 


which more than offset retirements of preferred 
Total capital accounts amounted to $6,524,000,000 on Dec. 30, 


1939, 10.3% of total assets, compared with 11.3% on Dec. 31, 1938. 


PRELIMINARY STATEMENT OF ASSETS AND LIABILITIES OF IN- 
SURED COMMERCIAL BANKS AS OF DEC. 30, 1939, JUNE 30, 1939, 


AND DEC. 31, 1938 
In Thousands of Doll 


ars 





Dec. 30, 
1939 


June 30, 
1939 


Dec. 31, 
1938 





Number of banks 


13,535 


13,569 


13,659 





Assets— 
Cash and funds due from banks: 


pr 
With Federal Reserve banks -~ 
With other domestic banks 
With foreign banks. 


3 
1,067,155 


24,810 


$ 
917,759 


950 ,394 
1,813,703 
8,694,388 
5,663,962 

53,638 





Total cash and funds due from banks 


21,875,590 


19,354,284 


17,176,085 





Loans and securities: 
U. 8. Government obligations and obligations 
guaran by the U. 8. Government 
Obligations of States, political subdivisions, 
territorial and insular possessions 
Foreign securities 


Stock in Federal Reserve banks 
Loans and discounts (including overdrafts) --..|1 


15,567,480 


3,285,180 
218,621 
3,221,012 


135,546 
6,866,021 


15,038,215 


134,942 
16,040,373 


3,141,394 
,502 
3,458 856 


14,506 ,807 


3,011,333 
214,512 
3,583,522 
134,494 


16,024,318 





Total loans and securities 


39,293 ,860 


38 ,033 ,282 


37,474,986 





Guarantees and securities of customers and banks 
on account of acceptances 

Bank premises owned and furniture and fixtures - - 

Other real estate, acquired in settlement of debt: 
not used as bank premises 

Investments and other assets indirectly represent- 
ing bank premises owned or other real estate - - - 

Other assets 


109,891 
1,091,114 


422,182 


143,403 
210,486 


103 ,674 
1,106,829 


451,750 


158,639 
217,401 


122,371 
1,123,363 


489,556 


156,143 
257,750 





1,977,076 


2,038,293 


2,149,183 





33,146,526 


59,425,859 


56,800,254 





posits: 
Individuals, partnerships, 


Individuals, partnerships, 


United States Government and postal savings -: 

States and political subdivisions 

Domestic banks, certified and officers’ checks, 
cash letters of credit and travelers’ checks 


and corporations 
and corporations 


'7,196 842 


4,471,056) 1 
3,413,160 


9,373,382 
62,507 


24,772,378 


4,298 ,215)1 
,047 
3,657,639 


8,171,622 
608 


23,476,863 


4,012,540 
924,062 
3,516,769 


7,336,072 
512,370 





56,076,349 


52,326 ,754)4 


9,778 676 





Outstanding acceptances and bills of exchange. -- 
Other liabilities 


13,609 
126,107 
406,091 


15,550 
122,169 
446 346 


17,584 
140,404 
428,336 





545,807 


584,065 


586,324 





Total liabilities (excluding capital accounts) - - _|56,622,156|52,910,819| 50,365,000 





Capital accounts: 
‘apital stocks, notes, and debentures 
— (paid in by stockholders or accumulated 


2,914,004 


2,442,853 
789,340 
378,173 


6,524,370| 6,515,040 


Total liabilities and capital accounts 63 ,146,526'59,425,859 
a Includes United States Treasurer's time deposits, open account. 
—____ 


SEC Issues Three Opinions in Its Accounting Series— 
One Has to Do with Changing from Calendar-Year 
Basis to Fiscal-Year Basis for Financial Reports 


The Securities and Exchange Commission made public on 
March 16 an opinion in its accounting series relative to the 
description of surplus accruing subsequent to the effective 
date of a quasi-reorganization. The Commission points out 
that “the term ‘quasi-reorganization’ has come to be applied 
in accounting to the corporate procedure in the course of 
which a company, without the creation of a new corporate 
entity, is enabled to eliminate a deficit and establish a new 
earned surplus account for the accumulation of earnings 
subsequent to the date selected.”” The opinion, prepared by 
William W. Werntz, Chief Accountant, follows, in part: 


Question has frequently been raised as to the proper description of the 
earned surplus account subsequent to the effective date of a quasi-reorganiza- 
tion. By the term “‘quasi-reorganization”’ I refer to the corporate procedure 
in the course of which a deficit is charged to capital surplus previously 
existing or arising in the course of the quasi-reorganization. 

It is my opinion that sound accounting practice ordinarily requires that 
a clear report be made to stockholders of the proposed restatements and 
that their formal consent thereto be obtained. In such a situation it is also 
essential, in my opinion, that full disclosure of the procedure be made in 
the financial statements for the fiscal year involved and that any subsequent 
statements of surplus should designate the point of time from which the 
new earned surplus dates. 

Furthermore, in view of the importance of such proceedings, I am of the 
opinion that until such time as the results of operations of the company 
on the new basis are available for an appropriate period of years (at least 
three) any statement or showing of earned surplus should, in order to provide 
additional disclosure of the occurrence and the significance of the quasi- 


2,954,886 


2,381,233 
799,018 
379,903 


2,981,666 
2,346,708 
741,674 
365,206 
6,435,254 


56,800,254 
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reorganization, indicate the total amount of the deficit and any charges that 
were made to capital surplus in the course of the quasi-reorganization which 
would otherwise have been required to be made against income or earned 
surplus. 


In another opinion made public March 16, relative to the 
disclosure whieh should be made in the financial statements 
when a company charges a deficit to capital surplus pursuant 
to a resolution of the board of directors, but without the 
approval of the stockholders, such action being permissible 
under the applicable State law, Mr. Werntz stated: 

It is my opinion that in such cases sound accounting practice ordinarily 
requires that a clear report be made to stockholders of the proposed restate- 
ment and that their formal consent thereto be obtained. If, however, under 
the applicable State law it is permissible to eliminate a deficit without ob- 
taining the formal consent of stockholders and if such consent of stock- 
holders is not obtained, it is necessary in my opinion to make a complete 
disclosure of all the attendant facts and circumstances and their effect on 
the company’s financial position in each balance sheet and surplus state- 
ment filed with the Commission thereafter. 


On March 18 the SEC issued an additional release in its 
accounting series relating to the use of the natural business 
year as a basis for corporate reporting. This question was 
raised by a registrant which was considering the desirability 
of changing from the calendar-year basis to the fiscal-year 
basis for its financial reports and sought to ascertain the 
attitude of the Commission towards this question. In his 
reply, Mr. Werntz stated: 

In this connection I may point out that the rules of the Commission do 
not prescribe the use of any particular fiscal year for the financial state- 
ments required. However, the advantages to be obtained from the adop- 
tion of a fiscal-year-end date which coincides with the lowest point in the 
annual cycle of operations are clear and to my mind have never been shown 
to be outweighed by related disadvantages. Among the more important 
advantages there may be mentioned the probability of obtaining more 
complete and reliable financial statements since at the close of the natural 
business year incomplete transactions, and such items as inventories, would 
ordinarily be at a minimum. Mention may also be made of the fact that 
the general adoption of the natural business year would facilitate the work 
of public accountants by permitting them to spread much of their work 
throughout the calendar year, and thus aid them in rendering the most 
effective service to their clients. 
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SEC Adopts Two Minor Amendments to Rules for 
Registration of National Securities Associations 
Under Maloney Act 

The Securities and Exchange Commission announced on 

March 12 the adoption of two minor amendments to the 

rules for the registration of national securities associations 

under the Maloney amendment to the Securities Exchange 

Act of 1934. The Maloney amendment provides for the 

organization and registration of one or more associations of 

over-the-counter brokers and dealers for the purpose of 
effectuating a program of regulation. The SEC announced 
the changes as follows: 

An amendment was adopted to Rule X-15AJ-1 (b) to eliminate the neces- 
sity for the filing of current supplements by a registered association, show- 
ing changes in the membership, provided the asseciation publishes a record 
at least once a month indicating such changes and promptly files triplicate 
copies of the record with the Commission. 

An amendment to Form X-15AJ-2 makes it unnecessary to include in the 
exhibits, showing alphabetical and geographical lists of members, any 
indication as to whether the member is a sole proprietor, a partnership or 
a corporation. - 








SEC Chairman Frank Urges Stock Financing Rather 
than Bond—Also Says SEC Is Planning to Revise 
Holding Company Rules 

Financing by means of stock rather than bonds should 
be encouraged by the doctrines of corporate reorganization 
recently laid down by the United States Supreme Court 
and the Securities & Exchange Commission, Jerome N. 
Frank, Chairman of the SEC, told the Bar Association of 
the City of New York on March 27. Mr. Frank also told 
the Association that the SEC is undertaking a general re- 
vision of the rules which it has promulgated under the 
Utility Act of 1935. In reporting his remarks the “Wall 
Street Journal’ of March 28 said: 

One revision of these rules, he said, will speed up SEC clearance fc? 
most utility security offerings which come before the Commission for 
approval. Other changes are expected to deal with the depreciation charges 
which utilities must meet before paying common stock dividends and with 
the role of service companies in holding company systems. .. . 

After opening his speech by saying that ‘‘developments of the past 
week or 10 days led me to reconsider momentarily my original plan” 
for the Bar Association address, Chairman Frank said: 

“‘As you all know, political sun spots have recently charged the atmosphere 
surrounding our little SEC world with magnetic disturbances that tend 
to fill all developments and comments with static of a seeming conflict. 
But the function of the SEC is not to fight—not to engage in conflict— 
but to administer and to try constantly to improve the technique of ad- 
ministration. Therefore, at the risk that the meaning of my words may 
be distorted by the sun spots, I am proceeding with my remarks as origi- 
nally p!-nned.” 

Discussing the work which the SEC has done under recent amendments 
to the Federal Bankruptcy laws, Chairman Frank stressed recent Supreme 
Court decisions and SEC enunciations which have upheld the right of 
bondholders to full recovery in any reorganization before stockholders are 
given any participation in the reorganized company. 

“The device of over-bonding is a real menace to investors in bonds,” 
he said. “It is desirable to discourage it. And one way to do so is to make 
it hazardous to invest in the stocks of a company whose bond structure 
is top-heavy. It should be noted, in passing, that heavy bond financing 
is not characteristic of most of our prosperous industrials in our major 
expanding industries, such as, for instance, General Motors, General 
Electric, Du Pont and United States Steel,’’ he said. 
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In appraising the fairness of corporate reorganization plans under the 
recent bankruptcy law amendments the Commission has taken the position 
* that ‘‘to be fair, plans must provide full recognition for claims in the order 
or their legal and contractual priority,” according to the SEC chairman. 
The Commission does not consider a plan to be fair if it recognizes junior 
securities unless “there is a residuum of value for such interests,” he said. 

“The SEC statutes and the SEC administration of those statutes are 
based on the very sound doctrine that those who, by investing in bonds, 
help to supply the capital funds for our industrial machinery must be 
protected. Contracts made with them must be honest,’’ Chairman Frank 
told the association. 
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Creation of Inter-American Bank Virtually Assured— 
Four Nations Agree to Back $100,000,000 Institu- 
tion—Signing by Fifth Nation Required 

Establishment of the $100,000,000 Inter-American Bank 
was virtually assured on March 15 when four nations— 
United States, Mexico, Brazil and Columbia—notified the 
Inter-American Financial and Economie Advisory Com- 
mittee that they would subscribe their allotted share to the 
bank. The bank’s charter requires that five subscribing 
countries with 145 shares are necessary to start operations. 
The United States and Brazil each agreed to take 50 shares of 
stock; Mexico 35 shares and Colombia 30 shares. Each 
share represents a subscription of $100,000. 

The intention of the United States to sign a proposed con- 
vention creating the bank for the promotion of trade and 
financial stability in the Western Hemisphere was revealed 
by Secretary of State Hull on March 14. In a letter to the 
committee, which meets at the Pan American Union in 
Washington and is headed by Under-Secretary of State 
Welles, Mr. Hull wrote that the establishment of the bank 
‘‘would be a step of major importance in the development of 
inter-American financial and economic cooperation.” 

On March 18 Secretary of the Treasury Morgenthau 
asserted that he was in favor of the formation and purpose 
of the bank. 

Washington United Press advices on March 16 had the 
following to report on the bank: 

Ten other countries responded to inquiries as to their position on estab- 
lishment of the bank. Six of these were non-committal in their replies. 

The committee, anticipated early adherence by a required fifth member. 
Extended the time for answers to its inquiries to April 1. It was believed 
this would be more than sufficient time to receive at least one more promise 
of adherence. 

How and when the money subscribed for stock in the bank will be put up 
has not been definitely determined. It is believed that in most cases the 
appropriations will require legislative action by the various governments. 

Proponents of the proposed bank favor giving the institution wide powers 
and functions in inter-American fiscal affairs. In addition to acting as an 
exchange stabilization and clearing house organ in inter-American trade, 
some of its chief supoprters would have it act as a clearing house for develop- 
ment investments in Latin American countries. 


» The plan for establishing the bank was noted in these 
columns Feb. 10, page 920. 
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New York State Senate Passes Bill Abolishing Double 
Taxation on Odd-Lot Sales 


The New York State Senate has passed and sent to the 
Assembly a bill to eliminate the double levy on odd-lot 
transfers of stock, it was reported in Associated Press 
Albany accounts of March 28. Under date of March 21 
Albany advices to the New York “Journal of Commerce” 
said: 

Efforts put forth by the New York Stock Exchange and others to obtain 
a downward revision of New York State stock transfer taxes apparently 
had failed today when the Coudert-Mitchell bill to reduce the taxes was 
amended in both houses of the Legislature to eliminate all its provisions 
excepting the one abolishing the present double taxation on odd-lot sales. 
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Merchants’ Association of New York Opposes Move to 
Divert Special New York City’s Relief Taxes— 
Proposes Changes in Law Affecting Business 
Receipts Tax 

John Lowry, President of The Merchants’ Association of 
New York, made public on March 11 a report prepared by 
its Committee on Taxation and Public Revenue, of which 
Laurence A. Tanzer is Chairman, criticizing Mayor La 
Guardia’s proposal to divert special relief taxes to cover 
such items as veteran relief, old age assistance, aid to 
dependent children, assistance to the blind, and other items 
which have hitherto been provided for in the city’s regular 
tax levy budget. At the Mayor's request the proposal has 
been embodied in the Coudert-Moffat bill introduced at 
Albany recently, extending for another year the city’s 
power to levy emergency relief taxes. Mr. Lowry said: 

If this plan is carried through the city will be released from the 
limitations in its taxing power just as they begin to become effective. 
It means that the already overburdened business and industry of the city 
will have to submit not only to the present emergency relief taxes with 
all of their arbitrary and costly administration, but face the prospect 
of having additional taxes imposed every time the city runs short of 
money from its traditional sources of revene. 

The fact of the matter is that within the past year the yield of the 
present relief taxes increased to approximately $80,000,000,000, accord- 
ing to reliable information received by the Association, while the expendi- 
tures for relief were substantially less than that sum. 

Rather than keep faith with the business community by reducing or 
repealing some of the taxes which business and industry assumed with 
good grace because they were specifically earmarked for emergency relief 
expenses, the Mayor now proposes to retain the full yield of these taxes 
and use the surplus to avoid the curb on extravagant expenditures which 
is contained in the constitutional limit on the taxation of real estate, 
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The time has come when the tax limit should serve the purpose for which 
it was put in the Constitution and put a curb on further expansion of 
expenditures. 


To remove some of the hardships that have existed in 
New York City’s administration of the emergency unem- 
ployment relief taxes and to correct an interpretation of 
the law which has caused the city to levy taxes on invest- 
ment income derived from business transacted in other 
States, and even in foreign countries, The Merchants’ 
Association proposes, in a report prepared by its Commit- 
tee on Taxation and Public Revenue, that when the city’s 
power to levy these taxes is extended, the law be amended 
in several particulars. The Association’s announcement 
explained, in part: | 

The chief complaint relates to the gross business receipts tax. Informa- 
tion placed in the hands of the Association’s Committee on Taxation and 
Public Revenue, of which Laurence Arnold Tanzer is Chairman, shows 
that during recent months the city has been attempting to enforce an 
interpretation of this tax in a retroactive manner which, if sustained, the 
committee believes, will be extremely prejudicial to the interests of the 
city and result in the loss of an important volume of business. 

Under a recent interpretation, the committee states, this tax is held 
by the taxing authorities to apply not only to income received from 
ordinary commercial transactions actually conducted in whole or in part 
within the city, but also to investment income from other sources. The 
report states that the city has been demanding from New York corpora- 
tions payment of the gross receipts tax on the proceeds of transactions in 
foreign countries which do not enter the State of New York otherwise 
than as dividends from foreign subsidiaries, and even then may be merely 
credited on the New York books and not actually received in the city. 
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State Chamber of Commerce Urges Legislature to 
Amend State Income Tax Law to Permit Emergency 
and Normal Taxes to Be Paid in Four Equal In- 
stalments 


A plea to the Legislature to amend the State income tax 
law so that emergency and normal taxes can be paid in four 
equal instalments was made on March 27 by the Committee 
on Taxation of the Chamber of Commerce of the State of 
New York in an interim report. The State income tax law, 
as it now operates in regard to time and proportion of pay- 
ments, was described as “harsh” and working a “serious 
hardship” on a large number of taxpayers. The report, 
which will be presented at the monthly meeting of the 
Chamber on 4 by Jesse S. Phillips, Chairman of the 
committee, said: 

The present requirements regarding the instalments and time of payment 
of the State income taxes are a serious burden to many taxpayers. In the 
opinion of the committee, the taxpayer should be permitted to divide the 
emergency and normal taxes into four equal instalments. Furthermore, 
none of the dates when an instalment is due should coincide with the 
Federal dates. Obviously, the Federal Government taxing the citizens of 
all the States cannot be expected to change its collection dates because the 
law in one State works hardship on the taxpayers. 

It should be obvious that the present system imposes a serious hardship 
on a large number of payers. In the first piace, the total emergency tax 
and half the normal tax must be paid on April 15. The second payment is 
due on June 15, the same date a Federal income tax instalment falls due. 
This arrangement is extremely harsh, and it is hoped remedial legislation 
will be passed at this session of the Legislature. 

co 


Passage of Bill Abolsihing State Power Authority 
Urged by State Chamber of Commerce 


® The total contribution of the New York State Power 
Authority to public service in nine years has been the issu- 
ance of annual reports, Richard W. Lawrence, President of 
the Chamber of Commerce of the State of New York, de- 
clared on March 26 in a statement commending the action 
of the Rules Committee of the Assembly in reporting out the 
Ehrlich bill which would in effect abolish the power body. 
Mr. Lawrence’s statement follows: 


The members of the Rules Committee of the Assembly deserve the grati- 

tude of the taxpayers of New York State for their action in reporting out the 
Ebrlich bill which would suspend all functions of the Power Authority. It 
is to be hoped that the measure will be passed without delay and that 
Governor Lehman, in the interests of economy justified by the uselessness 
of the power body, will sign it. 
j The Power Authority will have been in existence nine years next month 
and it has cost the taxpayers upwards of $1,000,000. Its total contribution 
to public service in that time has been the issuance of annual reports. Its 
chief activity has been an attempt to advance the St. Lawrence waterway 
and power project which would entail great expenditure of public funds for a 
development whose injury to American industry and commerce would far 
outweigh its alleged sectional benefits. 

The Chamber in January and again in April, 1939, adopted resolutions 
urging the repeal of the legislation creating the Power Authority. It is 
still firmly convinecd that a continuation of its existence is a waste of public 
funds. 
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Airplane Manufacturers Confer with Government 
Officials on Policy Regarding Sales to Great 
Britain and France—United States Reported to 
Permit 500 Latest Model Planes to Be Sold Abroad 


Manufacturers of airplanes and airplane engines attended 
a Treasury conference in Washington on March 27 to discuss 
plans for speeding delivery of $1,000,000,000 worth of war 
planes to foreign governments. More than 20 representa- 
tives of the industry conferred with Secretary of the asury 
Morgenthau and officials of the War and Navy Departments, 
after having negotiated with the British-French purchasing 
mission in New York. On March 27 the House Military 
Affairs Committee gave its informal endorsement of the 
Administration’s policy of releasing late model warplanes to 
the Allies after Secretary of War Woodring and other officials 
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of the War Department testified that the sales were increasing 
American productive capacity and making it easier for the 
armed forces to obtain better planes at lower prices. On the 
following day (March 28) the Senate Military Affairs Com- 
mittee voted down, 5 to 4, a resolution calling for an investi- 
gation of sales of war planes to foreign powers. Secretary 
Woodring and others also testified before this group. In 
discussing plans for the meeting (March 26) Associated Press 
Washington advices of March 26 said in part: 

The Conference coincides with the opening tomorrow of an investigation 
of plane sales by the House Military Affairs Committee. War Department 
spokesmen have prepared to testify that the armed services expect to benefit 
substantially from a revised policy liberalizing the sale of planes to foreign 
countries. 

Harry H. Woodring, Secretary of War, and other officials are said to 
be taking the position that an arrangement permitting Great Britain and 
France to acquire planes which the Army Air Corps had ordered would 
save several million dollars and assure later delivery of improved models 
for American defense forces. 

Secretary Woodring, Louis Johnson, Assistant Secretary of War; Gen. 
George C. Marshal, Chief of Staff, and Maj. Gen. Henry H. Arnold, Air 
Corps chief, were summoned to tell the House Committee whether the war 
orders had delayed Army contracts and raised costs and whether undue 
favors had been shown foreign buyers. 

As submitted in advance to President Roosevelt, the new foreign sales 
policy provides for waiving immediate deliveries under some army con- 
tracts and for release for sale of additional late model American military 
aircraft. 

The War Department will relax its restrictions on the sale 
of recent models of airplanes being built for the national 
defense program to permit Great Britain and France to 
obtain immediately more than 500 of the latest and fastest 
models now in production for the United States Army, ac- 
cording to press reports from Washington on March 25. 
It was reported that the change in policy was agreed on after 
a conference between President Roosevelt, Secretary of War 
Woodring and General George C. Marhsall, Army Chief of 
Staff. A Washington dispatch of March 25 to the New York 
“Herald Tribune” said: 


It is expected that the War Department will release its claims on pursuit 
planes which it has ordered in various plants throughout the United States 
so that Great Britain and France may get quicker delivery to make up their 
reported numerical weakness in planes compared with the Germans. 

It is understood that the Allies, in their new $1,000,000,000 purchasing 
policy, will seek only the fastest types of planes, and that it was this desire 
which held up negotiations between the Allied purchasing commission and 
American airplane manufacturers. so 

The new policy will be in line with the statement of the President last 
Tuesday, [March 19] in which he said that such-a step would be taken so 
that these orders might be used as a basis for building up American plant 
production. . . . 

Meanwhile Senator Morris Shepard, Democrat, of Texas, Chairman 
of the Senate Military Affairs Committee, announced today that the 
Senate Committee would vote on Thursday [March 28] on a resolution 
presented by Senator Robert M. La Follette jr., Independent, of Wisconsin, 
calling for an investigation of the sale of aircraft and arms to foreign govern- 
ments. 


An announcement by the British Purchasing Commis- 
sion in New York on March 23 asserted that technical details 
and quality are the most important factors in Allied purchase 
of American aircraft. The announcement said: 


The exploratory conversations between members of the British and 
French Purchasing Commissions and members of the American Aircraft 
industry are continuing satisfactorily , according to an announcement by the 
Anglo-French Purchasing Board. 

Experience since the beginning of the conflict has shown the need for 
certain refinements in aircraft design and equipment to meet conditions 
encountered in actual combat operation. These technical matters, which 
form an important part of the conversations now in progress, have to be 
solved before any definite steps can be taken. It is understood, so far as 
these discussions are concerned, that quality, rather than quantity, is the 
keynote of the conversations. 

It is pointed out that from the result of the aerial combats during the past 
six months over the Maginot Line and the British coast Germany has 
learned that a large number of planes, rapidly becoming obsolete, con- 
stitutes something of a liability. 

The question of the sale of United States planes to Great 
Britain and France was discussed in the “Chronicle” of 
March 23, 1857. 

Sir Louis Beale, a member of the a, =e Purchasing 
Board, told the Export Managers’ Club of New York on 
March 26 that the Allies have placed orders for more than 
$600,000,000 worth of one in this country since the begin- 
ning of the war. The New York “Herald Tribune” of March 
27 quoted him in part as follows: 


England and France have turned to the United States because it is 
the greatest industrial country in the world, combining quanity pro- 
duction with quality products, Sir Louis said at a session sponsored by 
the Overseas Automotive Club and the Machinery-Metals Export Club. 

Discussing the cost of the war, Sir Louis stated that the British budget- 
ary expenditures will run about $10,000,000,000 this year, while the French 
war costs are estimated at about $7,500,000,000. These costs will increase 
as the war continues, he said. ~* 

Count Henry D’Ornano, Chief of the Secretariat of the French Pur- 
chasing Mission here, was another speaker. 

Throughout the general sessions of the convention the interest of the 
more than 800 exporters present was focused on the question of post-war 
readjustment of foreign trade and on the present problems created by the 
outbreak of hostilities. 

Urges Post-War Travel 


Wilbert Ward, Assistant Vice-President of the National City Bank of 
New York, in discussing foreign credits after the war, insisted that the 
governmental credits would not be made more collectible because ‘‘our 
taxpayers, rather than our investors or our manufacturers or traders, under- 
write them.”’ 

“There is only one real way in which we can help bring back to fruit- 
fulness the seed of our export trade after the fire of war has ceased to scarify 
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it,” Mr. Ward said. ‘‘We can do it by purchasing goods from war-torn 
countries and by traveling in them. . 

“If we can produce more domestic goods, put more men to work, in- 
crease our national income, decrease our government debts and increase 
the proportion of income which may remain in the hands of the man who 
earns it, so he can think in the terms of foreign goods and foreign travel, 
we shall have made the greatest possible progress toward the retention and 
development of our export trade. 

“There is nothing wrong with world trade which a reasonable period 
of political tranquility through out the world would not cure. Our best 
contribution to it is a sound domestic economy.”’ 


- 
—_— 


Sharp Decline in Money Bond Prices Because of Out- 
break of European War Not Warranted by Facts, 
According to Study of Money Market by J. T. Mad- 
den of Institute of International Finance 


A bulletin entitled “How to Read the New York Money 
Market,” issued March 25 by Dean John T. Madden, Direc- 
tor of the Institute of International Finance of New York 
University, states that the sharp decline in money bond 
prices in August and September, 1939, because of immi- 
nence and actual outbreak of the European war, was not 
warranted by the facts as an analysis of money market 
conditions would have shown. The bulletin states, in part: 

In the first place, it was evident that the provisions of the Johnson 
Act and the neutrality law would preclude the belligerents and some 
of the neutral countries from borrowing in the United States, as was 
the case shortly after the outbreak of the war in 1914. Hence, a large 
demand for funds with a possible rise in interest rates was not to have 
been expected. Second, it was obvious that foreign funds which took 
refuge in the United States because of the fear of war would not be 
repatriated after the onset of hostilities. On the contrary, it was reason- 
able to assume that more gold would come to the United States, thereby 
increasing reserve balances. Third, it was clear at the time that, even in 
the event of greatly increased business activity as a result of the war, 
an increase in the demand for commercial loans could not materially 
affect the money market, because such demand would have to assume 
proportions beyond reasonable expectations. Finally, it should have been 
obvious that, in view of the necessity for financing large Federal deficits, 
of refunding maturing Treasury obligations, and last but not least, out 
of consideration for the position of the financial institutions of the coun- 
try, the monetary authorities would endeavor to prevent a sharp rise in 
interest rates. It was baseless fear of or hope for rising interest rates 
and disregard or lack of understanding of money-market factors that 
caused a number of investors to sell high-grade bonds. Because of the 
prevalent belief that money rates had definitely entered a period of 
upward movement, large investors refrained from acquiring high-grade 
bonds, then selling at their lowest prices in years. The sales of Govern- 
ment bonds have been absorbed mainly by the Federal Reserve banks. 

In contrast to prices of medium-grade bonds, which are to a large 
extent affected by general business conditions and the credit position of 
the individual debtor corporations, prices of ‘‘money bonds,” i.e., obliga- 
tions with the highest degree of safety, as a rule move with interest 
rates. The unpredictable elements in the fluctuation of high-grade bond 
prices are the psychological factors which defy evaluation. The influence 
of psychological factors on the money market was particularly manifest 
late in the summer of 1939 when, as a result of the European political 
crisis, the average weekly yield on long-term Government obligations 
increased by 26.3% between Aug. 19 and Sept. 23. 


Stating that a correct and timely interpretation of the 
money market is of vital importance to the financial insti- 
tutions which have been investing to an increasing extent 
in high-grade bonds, the bulletin adds: 

Between June 30, 1930, and Dec. 30, 1939, the member banks increased 
their investments in United States Government direct and guaranteed 
obligations alone from $4,061,000,000 to $14,328,000,000, an increase of 
252.8%. The holdings of Government direct and guaranteed securities 
and of bonds of governmental agencies of the mutual savings banks grew 
from $709,046,000 in the second half of 1931 to $3,091,299,000 in the 
second half of 1939, a rise of 336%. The 49 largest legal reserve life 
insurance companies increased their portfolios of Government bonds from 
$503,431,000 at the end of 1930 to approximately $4,908,000,000 at the 
end of 1939, or by 1,517.6%. 


The following is also taken from the study: 

An understanding of the money market. would also aid in dispelling 
many misconceptions prevailing at the present time, even among institu- 
tional investors. Thus it is still believed that the deficit of the Govern- 
ment has contributed to the huge excess reserve balances, although this 
is not the case. Similarly, the belief is still prevalent that the large 
volume of interbank deposits has pyramided excess reserve balances and 
that elimination of interbank deposits would bring about a reduction in 
the volume of excess reserve balances. Not only is the first contention 
incorrect, but the elimination of interbank deposits, while leaving total 
reserve balances unchanged, would actually bring about an increase in 
the volume of excess reserves. Also baseless is the fear on the part of 
many banks that, because their deposits are now exceedingly large, they 
may be called upon to meet heavy withdrawals. While it cannot be 
denied that individual banks may lose deposits, a study of the money 
market would reveal the circumstances that could bring about a decline 
in the volume of deposits for the banking system as a whole. Under 
present conditions no large reduction of deposits is likely to take place 
unless for some unknown reason the banks should decide to liquidate a 
large porticn of their Ligh-grade bond portfolios. 

——— j 

Public Should Demand that Government Cease Its 

Hostile Attitude Toward Business, According to 
Major B. H. Namm 

In a radio address on March 25, Major B. H. Namm, 
President of the Namm Store, Brooklyn, N. Y., declared 
that ‘‘social reforms, in order to be lasting, must go hand in 
hand with business recovery and reemployment.’’ He called 
upon the public ‘“‘to demand that Government shall cease 
its hostile attitude towards private enterprise.’’ ‘‘Business 
men,” he asserts, ‘are not economic royalists. Most of them 
are, on the contrary, economic realists. They realize that 
a country cannot spend itself into prosperity any more than 
@ man can drink himself sober.” ajor Namm spoke over 
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radio station WOR in the “What Helps Business Helps 
You program conducted by the Merchants’ Association of 
New York and a group of commercial organizations. 
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Federal Laws Against State Trade Barriers Urged by 
Dr. W. Y. Elliott, at Hearing Before Congressional 
Monopoly Committee—Views of Secretary Wallace 
and Truck Interests 


Trade barriers erected by States and local Governments 
throughout the country should be broken down by the power 
of Federal laws and Federal funds, Dr. W. Y. Elliott of 
Harvard University, told the Congressional Monopoly Com- 
mittee on March 23. Dr. Elliott summarized a week of 
public hearings on interstate trade barriers. In an abstract 
of his testimony, Associated Press Washington advices of 
March 23 said in part: 


Testifying that recent decisions indicated that the Supreme Court ‘‘washes 
its hands of the problem” if protecting the free flow of inter-state com- 
merce, Dr. Elliott said that the Justices had invited ‘“‘Congress to remedy 
the evil.”’ 

He suggested that when States or municipalities discriminated against 
the free flow of commerce, such as motor truck traffic and milk sales, 
Congress would be justified in holding back Federal grants for highways, 
health and other usual aids. 

He also urged joint State-Federal cooperation and Federal legislation of 
both positive and negative character to end trade obstacles. 

Secretary Wallace, in a letter to Chairman O’Mahoney, said that he 
favored a ‘‘continuing committee on Federal State relations.”” He wrote 
that Agriculture Department officials were ‘‘anxious to find a solution’’ for 
the problems of trade barriers which will permit a freer flow of farm products 
in interstate commerce. 

Russel E. Singer, general manager of the American Automobile As- 
sociation, protested that ‘‘border barriers’’ of some States were threatening 
“full and free use’ of highways which have been constructed largely with 
Federal funds. 

He urged that Federal officials lead efforts to remove interstate barriers 
and ‘promote the good neighbor policy among the several States.”’ 

He said that some States required tourist permits that ‘‘have a serious 
effect on vacation travel.’ and which, he added, serve ‘‘no real purpose.” 


Spokesmen for motor-carrier interests testified before the 
Committee on March 22 that conflicting State regulations 
have imposed heavy burdens on interstate truck trans- 
portation. We quote from a Washington dispatch of March 
22 to the New York “Herald Tribune’: 


Prpposals for cooperative action among States and localities to permit 
smoother flow of commodities on the highways and protests against multiple 
and non-uniform taxes and regulations were submitted by John V. Lawrence, 
American Trucking Associations; Leon F. Banigan, National Council of 
Private Motor Trucks Owners, and Park M. Smith, National Association 
of Motor Bus Operators. 

The State Officials who testified were M. B. Holifield, First Assistant 
Attorney General of Kentucky, and Floyd D. Strong, Attorney-Director 
for the Motor Carrier Division of the Kansas Corporation Commission. 

Defending Kentucky's limit of 18,000 pounds on the gross weight of 
loaded trucks, Holifield asserted that ‘‘where there are as many traffic 
hazards as there are in Kentucky the admission to State highways of trucks 
larger or heavier than those now allowed would not remove any imaginary 
‘trade-barrier’ but rather would create an insurmountable barrier to all 
automobile and light truck traffic." 

Mr. Strong testified that the Kansas system requiring trucks to proceed 
to port of entry upon crossing the State boundaries had provided ‘an 
efficient means of exercising a reasonable control over motor carriers."’ 

Protesting what he called a ‘‘hodge podge’’ of ‘‘red-tape,’’ Mr. Lawrence 
commented that ‘‘surely some less expensive and annoying method"’ could 
be found to collect taxes than in the port-of-entry system. 


Earlier testimony at the hearings was reported in our 
issue of March 23, page 1861. 
a - = 


Better Federal Securities Laws Urged at Annual Meet- 
ing of New York Security Dealers Association— 
Frank Dunne and Francis A. Bonner, However, 
Both Praise Results of Cooperation with Govern- 
ment—French and British Consuls General Are 
Speakers at Dinner 

Speaking at the annual dinner of the New York Security 
Dealers Association on March 26, Frank Dunne, President, 
and Francis A. Bonner, Chairman of the Board, both urged 
improvement in the Federal securities laws, although they 
extrolled the successful cooperation that has led to the present 

rogram of self-regulation of the over-the-counter market. 

Mir Dunne asked the members of the Association to help 

educate the public to the function of securities dealers, and 

said that most of the repressive legislation proposed to reform 
the business was founded on incorrect or incomplete knowl- 
edge. He continued, in part: 

The current major threat to our business is the so-called ‘Little SEC” 
bill of Assemblyman Wagner. In view of the present highly regulated 
status of the securities business under the Federal Acts, it is hard to under- 
stand why any forward-looking legislator should consider it necessary to 
impose further regulation, which obviously would not benefit the investing 
public, and would only add further hardship to an already harsased business. 
This measure has been turned back by the Ways and Means Committee, 
and we are keeping our fingers crossed in the hope that it will not be re- 
introduced before the close of the session. 
fe Only within the last few weeks, the suggestion has been made that all 
registered securities, listed or unlisted, should go on an exchange. It 
appears that nothing has been learned from previous efforts along this line, 
and that nothing has been learned from the reports of investigations made 
by Governmental bodies on the question of unlisted trading on exchanges. 
As far back as June 1908 a Committee of the New York State Legislature 
headed by our now Supreme Court Chief Justice Hughes, conducted an 
investigation on unlisted trading on exchanges, as a result of which the 
practice was abolished in the New York Stock Exchange. Again in 1932 
and 1933 Attorney General Bennett conducted an investigation into the 
practice of unlisted trading on the New York Curb Exchange, as a result 
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of which certain specific requirements were then agreed upon for admission 
of securities to unlisted trading on that Exchange. 

The registration of a security merely makes information regarding it 
publicly available. That alone does not make it adaptable to exchange 
trading. Ifa security has all the requisites necessary for exchange trading, 
no one questions, and certainly we do not, that the security should be dealt 
in an exchange. But what we do object to, is when we find an exchange 
attempting to exploit the business of dealers who after much effort and ex- 
pense, have established markets for issues over-the-counter, that are 
rendering a satisfactory service to the public. . . . 

I wish to make it clear that while at times I do not agree with the ad- 
ministration of the Securities Act and the Securities Exchange Act—and 
I did not have an interest in the Consumers Power deal—I share the view 
held by many, that these Acts were a natural sequence to excesses of a 
certain few in our business, and that they represent a demand by the public 
for prevention of those evils and abuses in the future. It has been said 
that of all of the New Deal measures, these are the most popular with the 
people. So as time goes on, most of us realize more and more that re- 
gulation is not only here to stay, but that in the long run it should prove 
of value to the securities business. Now if we accept that promise, why 
not let us atune ourselves to public opinion and see what we can do to 
improve and further our position under this new order. 

The field for the work of education along this line is a vast one, and in 
using the word education, I do so as distinct from propaganda. A variety 
of efforts is required to make for better public relations, and among them 
is one similar to the series of newspaper advertisements that the New York 
Security Dealers Association has been running regarding the Over-the- 
Counter business in general. These advertisements have received the most 
favorable of comment throughout the nation—and is proof of the necessity 
far expanding newspaper advertising as a medium to indicate the investing 
public. Like many of you, I count among my friends members of the 
Federal and State Legislatures. Some of them have frankly told me 
that they can’t understand the fellows in Wall Street who appear to them 
as not knowing it’s all about. And it continues to be a source of wonder- 
ment to them why we don’t undertake to inform both the public and the 
legislators about our business, in order that they may have a better under- 
standing of it. 


Mr. Bonner said that the Government has allowed only 
the over-the-counter security business to regulate itself, and 
that in so doing, the Government ‘‘took a bold step.” The 
New York “Times” of March 27 quoted Mr. Bonner in 
part as follows: 


Much of Mr. Bonner's address was devoted to an exposition of the 
over-the-counter market and its importance in the American scheme. 
It is estimated, he said, that this market handles 95% of the trading in 
bonds of the government and its agencies, about 80% of the country’s 
trading in all bonds and two and a half times the amount of business done 
on the organized exchanges. It is estimated, he said, that 6,000 issues are 
traded on the exchanges, 60,000 off them with a 1937 market value for 
the latter of about $96,300,000,000. The Securities and Exchange Com- 
mission found that the exchanges did a volume of $24,000,000,000 in 1937, 
he said, and estimated over-the-counter trading in that year at $62,340,- 
000,000. 

Tells How Idea Originated 


‘‘What we have today in the 1938 amendment to the Securities Exchange 
Act of 1934,’’ he continued, ‘‘is an alternative method of regulation. Self- 
regulation under governmental supervision, as distinguished from compre- 
hensive direct Federal control. The idea began with the investment ban- 
kers’ code. During administration of the code there were handled some 
200 cases. 

When the code ended, investment bankers and government officials 
were unwilling to give up the idea that was embodied in registration under 
our code. That brought the Investment Bankers Conference. Through 
nearly four years some 1,700 members supported the conference idea. 

The SEC also finally became convinced that this alternative method 
of self-regulation, under supervision, was a preferable one. With passage 
of the Maloney Act in 1938, investment bankers were authorized to form 
associations for the purpose of such regulation, and the National Association 
of Securities Dealers came into being. 

The National Association of Securities Dealers has a membership in 
excess of 2,800 firms with a personnel exceeding 51,000. The SEC lists 
6,796 dealers and brokers, not including strictly municipal dealers. 


Count Charles de Ferry de Fontnaivelle, French Consul 
General in New York, another speaker, gave figures showing 
the efforts of the French Government to prevent prices from 
rising and to check profiteering during the European war. 
He said, in part: 

The fight is on against any avoidable rise in prices. Some sort of govern- 
ment control must be exercised over salaries and sales costs. To com- 
pensate for higher freight rates, taxes and raw materials, restrictions have 
been imposed on consumption of many products such as meat, liquor and 
so forth. Besides, a policy of reducing the purchasing power of the people 
at large is being applied. The levying of a national emergency contribution 
of 5% on all incomes from whatever sources appears therefore not merely 
as a fiscal measure but really as a potent economic weapon against rising 
prices. For the same purpose, and in the same spirit, war profits are being 
strictly limited, and pay for overtime has been reduced by 40%. The 
French Federation of Labor is granting full support to the government on 
this score. Wages have not been reduced on the first 40 hours of work. 

This price control is, of course, a departure from the principles in force 
during the 10 months previous to the war. But as M. Reynaud puts it: 
“This is war; policy is a cloth to be cut measure, according to the shape 
of the body.’’ ‘No less a reversal of former procedure has been the establish- 
ment of exchange control. Speculation cannot be encouraged. Reserves 
must be kept for vital needs. Success has fully justified expectations. 
In one year, 60 million francs equivalent to a billion and a half dollars have 
freely flown back to France. Out of this, 26 billions, more than one third, 
came back between September and the middle of December. But of course, 
the flow is over. Not much more can be expected. 

This is why every effort is being made to limit the depletion of gold stocks 
and holdings of foreign securities. If purchases of superfluous goods from 
abroad such as tobacco, gasoline, coffee, meat, canned fruits, have to be 
curtailed, our American friends ought to make allowances; we are fighting 
for freedom and survival. 

The budget policy is clearly defined. ‘Taxation for all ordinary needs; 
internal loans for military expenditures. For the present financial exercice, 
normal expenses should amount approximately to 2 billion dollars, a rather 
stiff load for a country where 5 million men are mobilized. Still, taxes 
shall take care of that. War costs cannot be estimated so precisely since 
above a certain irreducible minimum they depend on the tempo of military 
operations. In this emergency—the greatest in our history—every French- 
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man understands that money is less precious than blood. War bonds are 
being subscribed daily by rich and poor. 


Godfrey D. N. Haggard, British Consul General in New 
York, told the Association that Britain and France in the 
present war have made common cause in an economic as well 
asa military way. He said the two countries have agreed to 
use their common resources to their greatest joint advantage, 
and he added: 


It is an unfortunate but inevitable thing that the economic policy which 
France and Great Britain are obliged to adopt reacts on other countries. 
We have to make our plans on the assumption that this may be a long war. 
We have to remember that our foreign resources are not inexhaustible. 
We have to husband them so as to obtain from them the maximum utility 
in the prosecution of the war. Just as we have to cut down consumpticn 
at home, so we have to cut down the import from abroad of goods which 
are not essential for the prosecution of the war, or for the minimum re- 
quirements of our populations. This disturbance of trade in war time is 
inescapable. I fear it has in fact hardly begun. Before we can achieve 
victory we shall have to go much further than we have yet gone in enduring 
Pprivations. We shall have to cut down our imports of unessential com- 
modities from abroad more and more as time goes on. France and Great 
Britain believe that the faith, the determination and the staying power 
of our free democratic peoples is far superior to that of our opponents. 
But this does not mean that we can afford to neglect any of the material 
factors of victory; and we have to remember that the longer that victory 
is delayed the greater will be the dislocation created by the war and the 
gravity of the post-war problems. 


SO 


Revision of Securities Act Needed, Says Allan M. Pope 
of First Boston Corp.—Before Group Meeting of 
I. B. A. Declares Measure Is Inimical to Interests 
of Investors 


“The Securities Act stands today in some few respects 
. . thoroughly inimical to the interests of a very great 
majority of the investors of the United States’’ and should be 
changed this year, Allan M. Pope, President of the First 
Boston Corp., stated in Chicago on March 28 before the 
annual conference of the Central States Group of the In- 
vestment Bankers Association of America. Declaring that 
the general principles of the Act are sound, Mr. Pope said 
it is “‘a pity that an Act embodying such sound principles 
still goo, results which have most serious consequences 
which the Congress did not foresee at the time.”” Regarding 
dangers for which certain provisions of the Act in a great 
measure are responsible, Mr. Pope said: 


Within the last few years a very large percentage of the high-grade 
securities offered to the public have been, because of easy money rates, 
the result of refunding operations. 

This means that outstanding securities have in a great measure been 
paid off and other securities, in whole or in part, issued to replace them. 
Because these securities have been generally high-grade and because’ easy 
money conditions created a demand for such securities, the demand has 
frequently resulted, in some cases, in a later market being developed at 
prices beyond that at which the securities were offered. This indicates 
that large and small buyers alike are in general confronted with the same 
investment problem, namely, how to find securities suitable for investment. 
It is therefore to many institutions, both large and small, an additional 
burden if securities which they own are called for payment and no oppor- 
tunity is offered to purchase the refunding securities even though they are 
willing to pay a higher price of the privilege, if necessary, in order to buy 
them. 

Transactions by an issuer, not involving a public offering of securities, 
are permitted under the Act without registration with the Securities and 
Exchange ©ommission. Omitting all except bonds and notes, omitting 
all issues for railroad equipment, municipal and governmental issues and 
all issues of less than a million, such non-public offerings aggregated approxi- 
mately $2,500,000,000 principal amount for the five-year period beginning 
with 1935. This amount excludes at least $100,000,000 principal amount, 
regarding which it is impossible to obtain dependable information. This 
resulted in investors generally, who owned approximately $1,248,000,000 
principal amount of bonds or notes which were taken from them by cail 
during this same period, being given no opportunity whatsoever to replace 
them with the refunding securities of the same issuer. Investors generally 
were, therefore, precluded from purchasing approximately $2,500,000,000 
principal amount of bonds and notes because they were not publicly offered 
in a five-year period. 

It can be said that the $2,500,000,000 principal amount of such bonds 
and notes were very generally of a character sought by all classes of banks 
and fiduciary institutions. 

I wish it to be fully understood that in my opinion, based to a large extent 
on conversations that I have personally held and some which have been 
reported to me, of the $2,500,000,000 securities which were purchased by 
the few and not available to the general public, the purchases were forced 
by circumstances which affected the issuer and affected the purchaser 
and one of the principal reasons that this force existed was because of pro- 
visions of the Securities Act. I will further state from personal observation 
that it is my opinion that neither the issuer nor the few purchasers referred 
to, in the great majority of cases, desired to prevent the general public 
from participating in the issues, regretted the necessity which required 
them to be a party to this method of operation and were definitely alarmed 
at the recent growth of such operations and of the ultimate effect on the 
general investing public and on the country. 

Recognizing that the pressure for high-grade bonds is due in part to the 
entry by the Government into the mortgage business and other businesses 
formerly conducted by many of our large institutions, and recognizing that 
that this fact has a bearing upon the situation which I have just described, 
nevertheless I believe it must be admitted that certain provisions now in- 
cluded in the Securities Act more definitely stood in the way of permitting 
the public offering of such sécurities, thereby preventing any correction of 
this situation either in whole or in part. 

The investment banking industry is far from criticizing the actions of 
any one, either as issuer or as purchaser, who has been by force a party 
to such transactions. The industry joins the great majority of such issuers 
and purchasers in viewing with alarm a situation, the consequences of which 
have been little appreciated by the general public as yet, and consequently 
have not been, apparently, appreciated by the Congress. I say without 
hesitation that it is my belief that these same issuers and purchasers are 
almost universally in sympathy with any correction of this situation which 
may be undertaken. ... 
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The Securities Act stands today in some few respects, in our opinion, 
thoroughly inimical to the interests of a very great majority of the investors 
of the United States. If this statement is true, as I am convinced it is, 
the Act not only should be changed, but changed promptly. It should be 
changed this year—not 1941. The situation is doubtless difficult for any 
one not familiar with investment conditions in the United States to ap- 
preciate and analyze. It is a situation which, while it affects investment 
bankers both large and small, is mentioned here as a necessary change not 
for that reason, which may be called selifsh, nor is it mentioned for the 
benefit of any small group, which again can be called a selfish motive, but 
it is mentioned for the benefit of practically every investor in the United 
States and for the millions of people directly affected as depositors of banks 
and as holders of insurance policies. 

I shall now refer to a subject which has recently been discussed by an 
eminent authority along a somewhat different angle. I am discussing it in 
words of one syllable because after all, even with you supposedly sophisticated 
bankers, simplicity is not unknown or disregarded. 

For people who are so unfortunate as to need just and proper financial 
relief through any agency that may be set up by any government in this 
country, it is a recognized fact that this relief can never do any more than 
piace them in a position in which they can merely live at a minimum cost. 
There is no opportunity for them to improve their condition while on such 
relief nor is there any hope for them to improve their condition by getting 
off relief so long as the barometer of business registers stormy weather and 
the financial trouble that goes with it. 

In words of one syllable, this means that the reason people strive to find 
work, yet cannot do so, is because business, which means every type of 
industry that employs people, is unable to employ them. The only way 
that business can profitably employ more people is to have more business 
When confidence reaches the stage that more business is produced, then 
investment bankers are asked to make loans by those large concerns who nec: d 
more and larger plants, who need more working capital or who need to 
improve and bring up to date their services and facilities. 

Any man who is today unemployed and wants to find out the prospects 
of future employment can do so by inquiring if the investment banking 
industry and the banking industry in general are making more commercial 
loans. If they are, he can definitely consider that his chances of re-em- 
ployment are improving. 

There is not a man or woman in the United States who is drawing a 
salary who is not in some way directly concerned with the investment bank- 
ing industry. .. . 

I would not waste my time in merely lamenting a situation which might 
affect our own pocketbook. Iam saying what I have said because we know 
and have always known and are now anxious to let every one else know, 
that the moment business ceases to need money for expansion and im- 
provement, then unemployment is created and this nation has never been 
happy and never will be happy as long as the list of unemployed is as long 
as it is today and, on the average, has been for the last eight or nine years. 

Again I say what I have said because I am convinced that the majority 
of working people and the majority of those who want work but cannot 
find it, have been led to believe that investment bankers have something 
to do with their present circumstances or their lack of opportunity. They 
should know this truism that cannot be shaken: The investment banking 
industry is the channel through which the funds are supplied that buy and 
turn the wheels of industry. A man cannot get a job when these wheels 
are not turning fast enough to require new wheels and more wheels. His 
loss of a job and inability to get another is our loss. His plight is directly 
reflected in the investment banking industry. Our industry must work to 
keep men and women employed; otherwise it ceases. That is a fact— 
~% little understood fact, but a fact just the same. 


-— 
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Townsend Bill to End Treasury Purchases of Foreign 
a a Favored by Merchants’ Association of New 
Yor 


The Merchants’ Association of New York sent a letter on 
March 23 to Senator James M. Mead and the entire New 
York City delegation in Congress endorsing the action of 
the Senate Committee on Banking and Currency in report- 
ing favorably the Townsend measure to terminate foreign 
silver purchases by the Federal Treasury. The New York 
members were urged by the Association to support the 
Townsend proposal both by their influence and by their 
vote. The letter read: 

The Merchants’ Association of New York wishes to record with you its 
hearty approval of the Senate Banking and Currency Committee’s vote 
to report favorably Senator Townsend’s proposal to terminate foreign silver 
purchases by the Federal Treasury. 

In our opinion the unsoundness of foreign silver purchases has been 
thoroughly demonstrated by experience. What is not generally appreciated, 
however, is that its very existence was one of the underlying threats to 
monetary stability which has retarded long-range investments and helped 
to siow up our economic machinery. 

The discontinuance of this policy would, therefore, be an important 
constructive step forward. We urge you with all the earnestness at our 
command to use your influence and cast your vote for the passage of the 
Townsend resolution. 


The action of the Senate group was referred to in our 
issue of March 23, page 1858. 
—_——_—————— 


United States Should Halt Purchases of Foreign Silver, 
Declares H. H. Heimann of National Association 
of Credit Men 

Discontinuance of United States purchases of foreign silver 
is advocated by Henry H. Heimann, Executive Manager of 
the National Association of Credit Men, in the Association’s 
March Business Review sent March 23 to its 20,000 whole- 
saling, banking and manufacturing member firms throughout 
the country. “If we feel it is advantageous—as busi- 
ness or good politics—to subsidize our domestic silver in- 
dustry,’”’ Mr. Heimann declares, “let us at least discontinue 
foreign silver purchases. Contrary to the claims of the 

licy’s advocates in 1934, benefits have not been realized.” 

He added in part: 

China went off the silver standard, ostensibly because of our program's 
effects on its financial set-up, instead of being aided by it. And whatever 
purchasing power has been developed abroad by our silver buying program 
has come at the expense of the American people who provided the funds 
which bought that foreign silver. . . . 
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Mr. Heimann states that the Townsend bill now before 
Congress, which would call a halt to this program of foreign 
silver buying, deserves the support of American business. 
Continuing, Mr. Heimann said: 

The results of the silver purchase program bear witness to the poor judg- 
ment exercised. Witness the record. 

The law requires the Treasury to buy silver until it has achieved either 
of these two objectives: (a) succeeded in lifting the prive of silver to $1.29 
an ounce or (b) accumulated silver in quantity equal to one-third of our gold 
stocks. 

Despite our buying since 1934 of $900,000,000 worth of foreign silver— 
not including purchases of American-mined silver—the price of silver is still 
not $1.29 an ounce. As this is written it is around 35 cents an ounce. 

Despite our buying since 1934 of $900,000,000 worth of foreign silver— 
not including purchases of American-mined silver—we are further from the 
one-third-must-be-silver goal than we were when we started because our 
gold inflow has been greater than our silver buying. 


Turning to the domestic business situation and the possi- 
bilities for increase in American exports during the remainder 
of the year, Mr. Heimann says that “there are a number of 
indications that the recent decline in business activity has 
just about run its course. There is also a feeling of expectancy 
that the forward movement will be resumed within the next 
90 days even though the gains may be moderate. 





Conference of Mayors Asks $1,500,000,000 WPA Relief 
Appropriation for Next Fiscal Year—Mayor La 
Guardia Tells President Roosevelt Additional 
Appropriation Is Also Needed for Next Few Months 


At least $1,500,000,000 relief funds should be allotted the 
Works Progress Administration during the next fiscal year, 
Mayor Fiorello LaGuardia of New York City, acting in be- 
half of the United States Conference of Mayors, told Presi- 
dent Roosevelt on March 21. At a luncheon with the Presi- 
dent, Mr. LaGuardia also urged sizeable deficiency relief 
appropriation for the balance of the present fiscal year. 
He said that the Mayors’ Conference estimates that unem- 
ployment will be not less than 9,000,000, on the average, 
during the coming fiscal year, and may possibly reach 
10,000,000 or 11,000,000. A Washington dispatch of March 
21 to the New York “Times” quoted the Mayor as follows: 

“The Mayors’ estimates have not been wrong yet,” he added. “I pray 
to God we are wrong. It is not a pleasant task to come down here in 
this role twice a year, once for the regular Appropriation Bill and again 
for the Deficiency Bill, but some one has to do it.” 


Says Cities Bear the Brunt 

The Mayors, by virtue of their offices, are in the forefront of all relief 
problems, Mr. LaGuardia asserted. The first shock of WPA layoffs hits 
them, as they must improvise local means of meeting unexpected suffering. 

Under present plans, 800,000 will be dropped from the WPA rolls before 
July 1, and another 600,000 soon afterward, he said. This will leave 
1,500,000, to judge from present figures, and only 1,350,000 can be kept, 
on the average, if WPA is to stay within the $1,000,000,000 appropriation 
now in mind. 

“And we are talking about employables in all these figures,” Mayor 
LaGuardia said. 

Colonel F. C. Harrington, Commissioner of the Works Projects Admin- 
istration, told the Birmingham meeting of the Conference of Mayors two 
weeks ago that $1,000,000,000 would not take care of the jobless employ- 
ables during the next year, Mr. LaGuardia explained. The Mayors were 
told that the additional layoff of 600,000 during the summer would be 
necessary if funds were to be conserved for the high point of need in late 
autumn and winter. 

Resolution Is Presented 

The Mayor showed President Roosevelt the following resolution, adopted 
at the Birmingham meeting, and sent copies to members of Congress who 
are most active in the relief problem: 


“‘Whereas the Congress of the United States will shortly consider the work relief 
appropriation for the next fiscal year; and 

“Whereas the present WPA program is not now giving work to all the destitute 
able-bodied unemployed by reason of the reduced appropriation authorized last 


year; and 
“Whereas it is the accepted financial responsibility of the Federal Government to 


provide jobs for employable relief cases while it is the accepted responsibility of 
States, counties and cities to care for the unemployables; 

“Therefore be tt resolved, That this Southern regional conference of the United States 
Conference of Mayors request the President of the conference to confer with the 
President of the United States and urge upon him the necessity of basing WPA ap- 
propriation on the actual needs existing in the cities of the country; and 

“Be tt further resolved, That the Conference of Mayors also submit to the proper 
Congressional committees a factual statement covering unemployment and relief 
conditions now facing the municipalities." 

The Conference of Mayors at Birmingham was referred 
to in our issue of March 16, page 1694. 

<> --- 


Survey Predicts Possibility of Reduction of Negotiable 
Treasury Obligations if Deficit Is Cut—Annnual 
Review by C. J. Devine & Co., Inc., Analyzes U. S. 
Government Financing in 1939 


The supply of negotiable Treasury obligations might be 
reduced especially if the Federal deficit were to be cur- 
tailed, according to the annual survey published on March 
28 by C. J. Devine & Co., Inc., specialists in United States 
Government securities. This possibility, according to the 
survey, is suggested by financing of the $4,000,000,000 Fed- 
eral deficit without recourse to the open market for more 
than one-fifth of that amount in the year 1939. The study 
reviews the trends of Government financing during the last 
year and presents data on U. S. Treasury and Federal 
credit agency issues. The review remarks in part: 

The United States Treasury’s growing independence of the open market 
for its cash requirements was one of the outstanding developments of 1939 
in Treasury finance. Whereas in the previous six years more than two- 
thirds of the money needed to finance the deficit was obtained by public 
sales of negotiable Treasury obligations, funds received from this source 
in 1939 were less than one-fifth of the deficit requirements. Sales of 
savings bonds alone supplied the Treasury with more cash than was pro- 
vided through the sales of marketable securities. 
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Treasury expenditures of $9,454,000,000 were met partly with the 
$5,485,000,000 of revenue and other general and special account receipts, 
and partly, by the use of $607,600,000 of the General Fund balance, leav- 
ing a remainder of $3,362,000,000 to be supplied by other means. Of this 
amount, sales of special obligations to the Social Security funds accounted 
for more than a billion dollars. Another $767,000,000 came from sales 
of savings bonds. Additional net receipts of $847,000,000 from Treasury 
accounts designated as ““Trust Accounts, Increment on Gold, etc.” reflected 
payments made by Governmental agencies to the Treasury. The largest of 
such payments was made by the Reconstruction Finance Corporation, which 
sold its own obligations to obtain funds with which to liquidate its in- 
debtedness to the Treasury. 

The $1,750,000,000 of proceeds from sales of special obligations and 
of savings bonds in 1939 reflects a steady growth in this type of financing. 
A continued increase in borrowing from these sources or a reduction of the 
deficit to a figure smaller than the total amount of money so obtained, 
would leave funds available for the retirement of open market debt. 

Treasury financing operations during the year included the refunding 
of approximately 3% billion dollars of Treasury notes. About two-thirds 
of the securities issued in exchange consisted of medium and long-term 
bonds, the remainder of Treasury notes. Upon the completion of these 
operations, the direct Government debt maturing within five years con- 
stituted a smaller proportion of the total than it had at any time since 
1933. This change was accomplished notwithstanding the increase in Social 
Security obligations, all of which mature within five years. An addi- 
tional $1,200,000,000 of guaranteed debt was refunded by Governmental 
agencies. The Home Owners’ Loan Corporation’s exchange of its called 
2%4’s for eight-year 144% bonds, callable in six years, accounted for more 
than half of this amount. The other refundings were accomplished by the 
issuance of new short-term securities.” 

> { 
Large Corporations in Italy Control Wealth, According 
to Study by Columbia University 


Less than 1% of the total number of stock companies in 
Italy, excluding banks, own approximately 50% of all the 
wealth controlled by non-banking corporations, Dr. Carl T. 
Schmidt of the Columbia University Department of Eco- 
nomics reports in a study of joint stock enterprise in Italy. 
A concentration of wealth has become even more pro- 
nounced in the field of banking, Dr. Schmidt finds. Large 
corporations of all kinds have played an increasingly 
prominent role in Italian economic life since the advent 
of Mussolini. The Fascist environment, Dr. Schmidt de- 
clares, has spurred the growth of large-scale business or- 
ganizations. Despite Mussolini’s assertion that Italy is not 
“capitalistic” because small-scale enterprise forms the most 
important part of the nation’s business and industrial sys- 
tem, statistics show that Italy today is more “capitalistic” 
than it was in 1922, Dr. Schmidt continues. He goes on 
to say: 

In 1936 the three leading commercial banks, out of a total number of 94, 
held 56.1% of all banking capital, 67.4% of all banking assets, and 
50.4% of all deposits. On levels other than corporate ownership—that is, 
on personal and bureaucratic levels—business controls appear to have been 
concentrated even further within the past 15 years. 

The number of joint stock companies in Italy has risen from 3,069 in 
1913 to 20,018 in 1937, and is still rising. According to the statistician 
Corrado Gini, the aggregate national wealth—in current lire—was 111,- 
000,000,000 in 1914 and 550,000,000,000 in 1925. This represents a rise 
of about 400%. 

On the other hand, the total “invested capital’? of the stock companies 
increased from 5,300,000,000 in 1914 to 36,500,000,000 in 1925; that is, 
by about 600%. Although this rise was halted during the severe depres- 
sion years of 1927-34, it is safe to infer that stock company capital is 
even greater today. 

The marked concentration of corporate wealth under the command of a 
few large firms is pertinent to the Duce’s conception of ‘capitalism.’ 
This development may be measured in terms of capital and assets of the 
100 largest non-financial corporations in each of four years. These great 
manufacturing, communications, and trading companies—a mere half 
of 1% of all stock companies—owned almost half of all non-financial 
corporate assets. 

Large business enterprises are of course more important in some 
fields than others. In 1936 the 100 biggest non-financial corporations 
were distributed in various industries as follows: electric power, 30; 
metallurgy, 9; chemicals, 8; textiles, 7; machinery, 7; telephone serv- 
ice, 5; shipping, 4; automobiles, 3; shipbuilding, 3; construction and 
building materials, 3; sugar refining, 3; real estate, 3; petroleum, 2; 
water supply, 2; railways, 2; gas, 2; rubber, 2; matches, 1; paper, 1; 
cable, 1; distilling, 1; retail merchandising, 1. 

Except for the water, railway, real estate, merchandising, and textile 
firms, excluding those manufacturing rayons, these companies seem to be 
dominant in their respective fields, at least as regards ownership of 
assets. On the other hand, corporate enterprise of even moderate size is 
apparently quite unimportant in the fishing, wood-working, food-processing, 
ard clothing industries, and in the retail trades. 

Discussion of the forces involved in such economic centralization is 
beyond the scope of this survey. It may be observed, however, that the 
cumulative political integration of economic authority in recent years has 
come to overshadow the significance of control based on formal pro- 
prietorship. 





— ~~ - 


Improvement in Bank Supervision Urged by President 
Hanes of A. B. A. Before Denver Regional Confer- 
ence—Advocates Program to Preserve Independent 
Banking 

Improvement of bank supervision on the part of govern- 
ment as a means of preserving independent banking in the 

United States was stressed at the regional banking conference 

of the American Bankers Association at Denver, Colo., on 

March 21 by Robert M. Hanes, President of the Association. 

Mr. Hanes, who is also President of the Wachovia Bank & 

Trust Co., Winston-Salem, N. C., told the visiting bankers 

of the educational program of the A. B. A. “The assump- 

tion by government of the right to charter, supervise and 
regulate banks constitutes a pledge to the public that gov- 
ernment will do all in its power to insure the highest stand- 
ards of bank management,’”’ Mr. Hanes asserted. “I be- 
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lieve the public so interprets such regulation. Lax charter- 
ing of banks, indifferent examination and supervision by 
unqualified officials, amount to a failure to keep that pledge.” 
He went on to say: ae 

The future of independent chartered banking depends in a great degree 
on the continuation of the checks and balances represented in the dual sys- 
tem of banking. But the dual system of banking will not survive unless 
a high quality of bank supervision is maintained in every State. 

At the last convention of the National Association of Supervisors of State 
Banks, the Secretary of that Association asserted that “if at any time the 
State departments fail to render the type of supervision the public interest 
demands, we can look for the Federal Government to attempt the assump- 
tion of all bank supervisory powers. Centralization sometimes follows 
that course.’’ I agree with his assertion. 

Too often does political partisanship seem to influence appointments to 
State banking departments. Too often is the tenure of office of the com- 
missioner too brief. ‘Too often are the salaries of commisisoners and ex- 
aminers too small to attract qualified career men. 

I am happy to be able to report to you, however, that the quinquennial 
survey of State Bank Supervision recently completed by the A. B. A. 
State Bank Division reveals improvements in this field. ‘‘The periodic 
five-year surveys reflect general advancement during the past 15 years,"’ 
it states, “‘in the creation of banking boards, extension of powers of the 
Commissioner, provisions for more adequate terms of office and salaries, 
the elimination of partisan politics and the provision of a sufficient number 
of qualified bank examiners. Notwithstanding the real and definite progress 
which] has been made thus far, much remains to be accomplished. Until 
the ultimate goal, placing supervision on the unifurm and efficient basis 
it deserves, is attained, continued effort is necessary on the part of all those 
concerned in the future of State banking.”’ 

Mr. Hanes further declared that “‘the time has come for 
the Association to sponsor a constructive program with 
specific provisions — at greater stability in our State 
banking departments and higher and uniform standards of 
bank supervision.”’ . 

In conclusion, Mr. Hanes said: 

We face a challenge to make our banking system so strong and so service 
able that there will be no place for any new banking system or any oppor- 
tunity for an attempt to eliminate our State chartered institutions. Through 
our program and through the efforts of individual bankers we shail do all 
in our power to achieve this result. But the program will be incomplete 
without one that also lifts the standards of supervision. Good manage- 
ment and good supervision are necessary partners. 

Other addresses made at the conference were referred to 
in our issue of March 23, page 1867. 
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United States Minister to Canada James H. R. Cromwell 
Says Speech Criticizing American Isolationists 
Was Made on His Own Responsibility—White 
House Issues Statement Denying That President 
Roosevelt Saw Speech Before Delivery 


Warning the public against “believing certain types of 
so-called news stories,’ a White House statement on 
March 23 declared as “untrue” reports that President Roose- 
velt had received prior to its delivery the address made in 
Toronto on March 19 by James H. R. Cromwell, United 
States Minister to Canada, in which he criticized American 
isolationists. Mr. Cromwell likewise on March 23 issued 
a statement in which he denied that the President had had 
an advance copy of the address, which, said Mr. Crom- 
well, “was made entirely on my own responsibility.” The 
address was referred to in our issue of March 23, page 
1857. The White House statement, given out by Secretary 
Stephen T. Early, follows: 

The public is hereby warned, this time through a formal White House 
statement, against believing certain types of so-called news stories carried 
by certain types of so-called newspapers. 

This particular occasion relates to articles stating or suggesting that 
“it was learned from an unimpeachable authority” that Minister Crom- 
well’s speech in Canada was received by the President prior to its 
delivery by Mr. Cromwell. 

The point that the reading public should remember is not the obvious 
fact that the statement was wholly untrue but that the story was not 
received by any reporter or newspaper from any “unimpedchable author- 
ity.” In other words, “the unimpeachable authority’? was deliberately 
invented. 
oan has been conclusively proven to the satisfaction of the White 

louse. 

The motive in continuing this reprehensible policy is obvious to the 
overwhelming majority of the reading public. 


Mr. Cromwell’s statement, issued through his New York 
office, was reported as follows by the Associated Press: 

Published reports that President Roosevelt saw an advance copy of my 
Toronto speech or had any knowledge of its contents beforehand are 
made out of whole cloth. Such stories are absolutely untrue. 

The views which I expressed on the contrast between the principles 
of totalitarian and democratic forms of government and their results were 
made entirely on .my own responsibility. 

Since that address no one has at any time been given any reason or 
authority to express any views for me. 

—_—__—_. 


Canadian National Exposition to Be Held in Toronto 
in August 


The Canadian National Exposition will be held th‘s year 
as usual in Toronto, according to an official sta,ement 
recently issued and received by the Department of Com- 
merce. The enterprise will open on Aug. 23 and continue 
for two weeks. It is planned to show features of the 
present economic development of Canada in connection 
with the Dominion’s war effort, and an unusual amount of 
interest is expected in view of the large sums being spent 
by the Canadian and British Government for war supplies. 
The Department’s announcement further said: 

It is estimated by Dominion authorities that this year’s attendance at 
the National Exposition will reach as high as 2,000,000, notwithstanding 
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the fact that the country is at war and conditions therefore not normal. 
Restrictions of foreign sea travel are expected to result in increased United 
States tourist travel to Ontario, a development certain to benefit the 
Toronto Exhibition. 

Participation by foreign governments in the National Exposition will 
be affected by the war, with the result that Canadian authorities are 
looking mainly to nations in North, Central and South America to bring 
official exhibits. Among those reported as having already contracted for 
space are Cuba, Switzerland and Bermuda. Many private firms are 
planning to exhibit their products in the Manufacturers Building, where 
industrial displays will be featured. 


- 
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Holland House Corporation Opens New Building in 
New York City—To Promote Wider Trade Activi- 
ties Between United States and Netherlands 


Commercial, cultural and historic ties between the 
United States and The Netherlands Empire were strength- 
ened in New York City on March 19 by ceremonies cele- 
brating the official opening of the new home of Holland 
House Corp. at 10 Rockefeller Plaza, New York City. 
First event of a day of festivities was a luncheon attended 
by 125 heads of leading interests in the United States and 
The Netherlands. The’ occasion was featured by the 
reading of a message from Her Majesty, Queen Wilhelmina, 
expressing her “best wishes for a long and successful 
future of the Holland House, may it continue to stand as a 
symbol of Netherlands-American friendship and coopera- 
tion.” 

From The Hague Dr. E. N. van Kleffens, Netherlands 
Minister of Foreign Affairs, addressed the luncheon by 
short-wave radio, and The Netherlands Indies Governor 
General, Jhr. A. W. L. Tjarda van Starkenborgh Stac- 
houwer, also speaking by short-wave from Batavia, Java, 
added his congratulations. 

Dr. Alexander Loudon, Netherlands Minister to the 
United States, presided at the luncheon. At its conclusion 
he announced that the Queen had conferred decorations on 
two members of Holland House Corp.—Fenton B. Turck Jr., 
President, who was made an officer of the Order of Orange 
Nassau, and Floris Ter Meulen, director and member of 
the corporation’s Executive Committee, was given the title 
of knight of the order. 

In his speech Mr. Turck defined Holland House Corp. 
as a private and non-profit organization, organized not to 
develop political and war propaganda, but to promote wider 
and greater trade activities, not one-way, but two-way 
trade between the United States and The Netherlands, 
together with better basic relations between The Nether- 
lands East Indies and West Indies and this country. 

Plans for the opening were discussed in these columns 
of March 16, page 1701. 

—_—_—_—<>——_——_ 


Bronson Batchelor to Make Survey for I. B. A. on 
Public Information Program 


Emmett F. Connely of the First of Michigan Corp., 
President of the Investment Bankers Association of Amer- 
ica, announced March 21 that arrangements had been con- 
cluded with Bronson Batchelor, well known writer and 
economist of New York City, to make a survey as a founda- 
tion for the Association’s contemplated program of public 
information. Mr. Batchelor is to make his report and 
recommendations to the regular spring meeting of the 
Board of Governors, which is to be held at White Sulphur 
Springs, W. Va., May 11 to 15. Plans for this program 
were discussed in our issue of March 9, page 1538. 

—_—_ ‘ 
Death of Frank White, Treasurer of United States from 
1921 to 1928—-Former Governor of North Dakota 


Colonel Frank White, former Treasurer of the United 
States, and one-time Governor of North Dakota, died on 
March 23 at Walter Reed Hospital, Washington, after a 
year’s illness. He was 83 years old. The following re- 
garding his career is taken from the Washington “Post” 
of March 23: 

Colonel White was born in the Stillman Valley, Ill., the son of Joshua 
and Lucy Ann (Brown) White. He was educated at the University of 
lilinois, where he took a B.S. degree in 1880. An LL.D. degree was 
conferred upon him by the same university in 1904. 

Settling in North Dakota after his graduation, he was elected to the 
State House of Representatives in 1891. In 1893 he was elected to the 
State Senate. 

He left the Legislature in 1898 to join the First North Dakota Volun- 
teer Infantry. As a major, he fought with these troops in the Philippines 
from May, 1898, until September, 1899, and was cited for “gallantry 
in action.” ; 

In 1901 Colonel White was elected to the governorship of North Dakota 
and served until 1904. 

With this country’s declaration of war he returned to active Army 
service and was made colonel in the Forty-first Division, with which he 
saw 14 months’ action in France. 

In 1921 Colonel White was appointed Treasurer and for seven years he 
served in this post. 

He resigned the position in 1928 to become President of the Southern 
Mortgage Guaranty Corp. of Chattanooga, Tenn. 


a all 








George C. Mathews Resigns as Member of SEC— 
To Join Northern States Power Co.—Says Com- 
mission’s Laws Are Sound 

The Securities and Exchange Commission announced on 

March 26 that George C. Mathews of Wisconsin had re- 

signed as a member of the Commission, effective April 15, 

to accept an invitation to join the organization of the 
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Northern States Power Co. Robert F. Pack, President of 
Northern States Power Co., stated that he had invited Mr. 
Mathews to join the organization of Northern States Power 
Co. as soon as his arrangements permitted, which he under- 
stood would be about April 15. Mr. Mathews stated that 
he had already been in Washington two or three years 
more than he had expected when he accepted his original 
appointment, and that he had stayed on because of his 
interest in the development of securities regulation and in 
tke administrative problems of the Commission. The Com- 
mission made public the following statement by Mr. 
Mathews: 

I regret that my plans to leave the Commission should mature at a 
moment when the basic system of Federal securities regulation is under 
attack. ‘That system is fundamentally so sensible that it is inconceivable 
to me that the country would permit it to be destroyed or seriously 
weakened. 

No sensible person wants to weaken the prohibitions against stock 
manipulation. The disclosure of financial and corporate information which 
has been brought about over the past six years has proven to be a 
valuable business asset. As for regulation of public utility holding com- 
panies, it unquestionably was and is called for. In that field one of the 
Cemmission’s biggest tasks is the section of the law calling for integration 
and simplification of holding company systems. I think the most con- 
structive job will be done if the utilities recognize the importance of 
compliance and help to work out the program. Any other policy means 
that the Commission must do the job alone. Self-interest alone ought to 
cause the companies—as some of them are doing—to try to assist in the 
application of the law. 

I am sure that the Commission is not eager for any more powers or 
duties than it now has. Yet, there is no question that some regulation 
of investment trusts is essential. 

Basically, all of the statutes administered by the SEC are sound laws. 
They are capable of improvement as conditions warrant. But if there is 
to be real improvement of these laws their revision should be undertaken 
as a scientific job. It will be unfortunate for the country is a program 
of revision is undertaken in the heat of political controversy. 


Chairman Jerome N. Frank issued the following state- 
ment: ; 

All of us at the SEC will greatly regret the departure of George 
Mathews. On the Commission he has represented a bulwark of technical 
expertness and highly intelligent business judgment which can best be 
described as good old American horse-sense. He is the soundest financial 
analyst I have ever met. We shall need to spend far more effort in our 
daily tasks without his keen judgment and counsel. It will be exceed- 
ingly difficult to find any one man who will possess his unusual combina- 
tion of abilities. Government is losing one of its ablest public servants. 

I know that I express the sentiments of my colleagues on the Com- 
mission as well as of the members of the staff. 

pe ea | 
J.P. Morgan & Co., Inc., Holds Organization Meeting— 
J. P. Morgan Made Chairman of Board and T. W. 
Lamont Vice-Chairman—George Whitney Elected 
President 

J. P. Morgan & Co., Ine., which will initiate its business 
on Monday next, April 1, held its organization meeting on 
March 27, at which time J. P. Morgan was elected Chairman 
of the Board. Thomas W. Lamont was made Vice-Chair- 
man of the Board and Chairman of tne Executive Committee 
and R. C. Leffingwell was chosen Vice-Chairman of the 
Executive Committee. George Whitney was elected Presi- 
dent of the company. Other officers chosen are: 

Vice-Presidents: Junius 8S. Morgan, Francis D. Bartow, Arthur M. 
Anderson, Thomas S. Lamont, H. P. Davison, Charles D. Dickey, Henry 
C. Alexander, I. C. Raymond Atkin, William A. Mitchell, Leonhard A. 
Keyes, John M. Meyer Jr. 

Vice-President and Trust Officers: Longstreet Hinton. 

Vice-President and Secretary: Stuart W. Oragin. 

Treasurer: Sidney Lanier. 

Assistant Secretary: Fred C. Billing. 

Comptroller: Hartland 8. West. 

Assistant Treasurers: William I. Foley, A. Stanley Knowles, Henry 
Hamill Jr., E. Eldridge Thomas, Charles A. Fulcher. 

Assistant Secretary: Arthur H. Sanford. 


The directors of the institution are the present New York 
artners, viz.: J. P. Morgan, Thomas W. Lamont, Junius S. 
organ, George Whitney, R. C. Leffingwell, F. D. Bartow, 
Arthur M. Anderson, Thomas S. Lamont, H. P. Davison, 
Charles D. Dickey, Henry C. Alexander, I. C. Raymond 
Atkin, William A. Mitchell. 

The incorporation of the firm under the State Banking 
Department bringing to an end its 80-year old private bank- 
ing business was noted in these columns March 23, page 1855. 
The company has applied to the State Banking Department 
for authorization to open a branch office at Paris, France, 
it is learned from the “‘Weekly Bulletin,” issued March 22 by 
the Department. 

It was announced on March 28 that the Guaranty Trust 
Co. of New York has been appointed registrar for 200,000 
shares $100 par value capital stock of J. P. Morgan & Co., 
Inc. 





oS 


Economic Nationalism and Trade Barriers to Be Dis- 
cussed Before Academy of Political Science in New 
York on April 11 

The semi-annual meeting of the Academy of Political 

Science will be held at the Hotel Astor, New York City, 

on April 11, and will be devoted to a scientific discussion 

of “Economic Nationalism, Trade Barriers and the War.” 

The subject of the luncheon session of the meeting will be 

“The Reciprocal Trade Agreements as Progress Toward 

International Stability and Peace,” at which Dr. Henry 

M. Wriston, President of Brown University, and Lewis W. 

Douglas, President of the Mutual Life Insurance Co. of 
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New York and formed Director of the Budget, will speak. 
Preceding the luncheon session there will be a morning 
session devoted to “Reciprocal Trade Agreements, Policy, 
Practice and Purposes.’ The speakers will be: 

Joseph A. Schumpeter, Professor of Economics, Harvard University. 

Henry F. Grady, Assistant Secretary of State in charge of Trade Agree- 
ments. 

Edward A. O’Neal, President American Farm Bureau Federation. 

Emil Rieve, President Textile Workers Union of America. 

Charles F. Darlington, Foreign Exchange Manager General Motors Over- 
seas Operations. 


The topic for discussion at the afternoon session will be 
“American Financial Policy Under the War and Post-War 
Conditions.” The speakers are announced as follows: 

Oliver M. W. Sprague, Professor of Economics, Harvard University and 
former Economic Adviser, Bank of England. 

Warren Lee Pierson, President Export-Import Bank of Washington. 

Percy W. Bidwell, Director of Studies, Council on Foreign Relations, 
New Youk City. 

> 


F. M. Farmer and J. W. Parker to Speak at Midwest 
Power Conference in Chicago April 9-10 


F. Malcolm Farmer, President of the American Institute 
of Electrical Engineers, and James W. Parker, Vice-Presi- 
dent of the American Society of Mechanical Engineers, will 
share the speakers’ rostrum at the “All Engineers” dinner 
to be held at the Palmer House in Chicago on April 9 as a 
climax to the first day’s activities of a two-day program 
of the Midwest Power Conference. Mr. Farmer, who is 
Vice-President and chief engineer of Electrical Testing 
Laboratories of New York City, will talk on “The Engineer 
and His Profession.” Mr. Parker, Vice-President and chief 
engineer of the Detroit Edison Co., has not yet announced 
the title of his talk. Regarding the conference an an- 
nouncement in the matter said: 

Sponsored by Armour Institute of Technology, in cooperation with 
seven Middle-Western universities and colleges and seven local and national 
engineering societies, the conference is under the direction of Stanton E. 
Winston of the mechanical engineering department of Armour Institute. 
The purpose of the power conference has been established as that of 
offering an opportunity for all persons interested in power production, 
transmission or consumption to meet together annually for the study of 
mutual problems free from the restrictions of required memberships in 
technical or social crganizations. Such a central conference provides the 
only opportunity for full correlation of all of the technical and social 
phases of power production, distribution and utilization. 

Talks scheduled for the conference will place special emphasis on steam, 
Diesel, electric and hydraulic power, and include some 20 important sub- 
jects to be discussed by authorities from educational and industrial fields 


in all parts of the country. 
—_———<>—— ' 


H. E. Hoover and L. W. Wallace Elected to Executive 
Committee of Industrial Research Institute 


H. Earl Hoover and L. W. Wallace, both of Chicago, have 
been elected Chairman and Vice-Chairman, respectively, of 
the Executive Committee of the Industrial Research Insti- 
tute, according to an announcement by Maurice Holland, 
executive officer of the Institute. Mr. Hoover, who was 
Vice-Chairman of the committee last year, is Vice-President 
of the Hoover Co., and Mr. Wallace is director of engineer- 
ing and research of the Crane Co. 

The Industrial Research Institute, which is affiliated 
with the National Research Council, comprises 28 leading 
manufacturing organizations which maintain research 
laboratories. It was organized several years ago to pro- 
mote constant improvement of methods and more efficient, 
economical and resultful management in industrial re- 
search. 

— 

America’s Growing Leadership in Chemical Research 
Shown in Statistics Issued by American Chemical 
Society 

Organic chemists of the world made approximately 
25,000 new chemical compounds last year, an increase of 
about 6%, according to a report by the American Chemical 
Society, which will hold its 99th meeting in Cincinnati, 
April 8 to 12. Biochemistry, closely allied to the organic 
field, basis of major advances in modern industry, regis- 
tered an increase in activity, it is stated, of 5%. These 
gains were accomplished in the face of a general falling 
off of about 0.5% in the published results of chemical 
research owing to war conditions in Europe, it is explained 
by Professor E. J. Crane of Ohio State University, editor 
of “Chemical Abstracts,” in which the findings of the 
Society’s international science reporting system are 
assembled. Analysis of the statistics indicates America’s 
growing leadership in chemical research, Professor Crane 
points out. 

—_————_<————— 

Municipal Forum of New York to Provide Quarterly 
Reports of Activities Effecting Security of Federal, 
State and Municipal Obligations 

The Municipal Forum of New York has consummated 
arrangements to provide quarterly reports covering every 
phase of political, economic and social activity effecting 
the security of Federal, State and municipal obligations, it 
was announced on March 28. These reviews will be pre- 
sented to and by Forum members at meetings held for that 
purpose. Through this procedure it is stated important 
current developments of general interest to those interested 
in public securities will be analyzed and discussed by spe- 
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cialists in their particular field. The various sections and 
their respective chairmen will be: 

Banking, Harold 8S. Seal, Vice-President, Lawyers Trust Co. ; 

Economics, Craig S. Bartlett, Assistant Cashier, First National Bank, 
Jersey City; 

Government Bonds, Leonard M. Horton, Chemical Bank & Trust Co. ; 

Housing, Cushman McGee, R. W. Pressprich & Co. ; 

Insurance, William C. O’Keefe, Metropolitan Life Insurance Co. ; 

Government Administration, Alfred Willoughby, Assistant Director, Na- 
tional Municipal League ; 

Reporting. William) W. Moore, Moody’s Investors Service ; 

Revenue Bonds, John F. Fowler Jr., Dillon, Read & Co.; 

Real Estate, Charles P. Upjohn, of Donald K. Vanneman, and 

Technical Municipal Market Conditions, Robert T. Veit, Manager, Mu- 
nicipal Department, Shields & Co. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c 


Arrangements were made March 27 for the transfer of a 
New York Stock Exchange membership at $52,000. The 
previous transaction was at $50,000 on Feb. 26, 1940. 


-_-—_qe—_—_ 

Miss Lillian M. Russ, Regional Vice-President of the 
Middle Atlantic Division of the Association of Bank Women 
announces that a meeting of the Association will be held at 
4:30 R: m. on April 5, at the Chase National Bank, 18 Pine 
St., New York. Dr. Benjamin H. Beckhart, Director of 
Research for that institution will speak on “The Gold 
Problem.” Dr. Beckhart who is on sabbatical leave from 
his duties as Professor of Banking at Columbia University is 
Educational Supervisor for the New York Chapter of the 
American Institute of Banking. Miss Mary Vail Andress, 
Assistant Cashier of the Chase National Bank is Chairman 
for that meeting, which is the fourth Divisional meeting for 
1940, as arranged by Jane A. Langthorne, Manager Women’s 
a of the Title Guarantee and Trust Co., Brooklyn, 

ew York. 


—e—- 

Robert 8. Darbee, President of the Bay Ridge Savings 
Bank, Brooklyn, N. Y., was elected March 27 as Chairman 
of Group V of the Savings Banks Association of the State of 
New York, comprising the savings banks of Brooklyn, 

ueens, Long Island and Staten Island. Mr. Darbee was 
chosen to fill the vacancy created by the death of Richard 
J. Wulff. Joseph Upton, President of the Queens County 
Savings Bank, Queens, N. Y., was elected Chairman of the 
Executive Committee; Jacob Klinck, President of the Kings 
County Savings Bank, Brooklyn, N. Y., was elected a mem- 
ber of the executive committee to serve with Adam Schneider, 
Jr., First_Vice-President and Comptroller of the Roosevelt 
Savit Bank, Brooklyn, N. Y. Daniel T. Rowe, Vice- 
President of the Kings Highway Savings Bank, Brooklyn, 
N. Y., continues as Secretary of the Group. 

The death of Mr. Wulff was mentioned in our issue of 
March 23, page 1873. 

—e——_ 


Guaranty Trust Company of New York announces the 
appointment of Richard V. elan as an Assistant Treasurer 
and Andrew Moreland as an Assistant Secretary. 

——_eo——_ 


The Grace National Bank, of New York, in its statement 
of condition as of March 26, reports that cash in vault 
and with banks amounted to $20,046,556; demand loans to 
brokers, secured amounted to $3,044,000; U. S. Government 
securities amounting to $4,340,008; and State, Municipal 
=, peg wg Rig eer $3 ,653 7 sie et pro - 
8 a 22,775; deposits were ,036,699; an us 
amounted to $1,500,000. write 
—_—e——. 


David Morehouse, former President of the East Brooklyn 
Savings Bank, Brooklyn, N. Y., died after a long illness on 
March 15 at his home in Garden City, Long Island. Mr. 
Morehouse was President of the bank from February, 1921 
until his retirement in June, 1937, after 53 years’ of service 
with the institution. A native of Brooklyn, Mr. Morehouse 
joined the bank as a clerk in 1884 and became Assistant 
Treasurer in 1905, Treasurer in 1911 and a Trustee in 1915. 

——_e——_ 


E. L. Keeton, receiver of the National Bank of North 
Hudson, Union City, N. J., (which closed Aug. 8, 1931) 
announced on March 28 that checks for the fifth and final 
dividend of 2.48% on claims established against the bank 
would be ready for delivery to-day March 30. With this 
payment it is said creditors will have received 61.48% of 
total claims filed for $7,767,445. 


——~e—— 


George V. Strong has been elected President of the Chest- 
nut Hill Title & Trust Co. of Philadelphia, Pa., succeeding 
William M. Houston, resigned. Mr. Strong has been counsel 
for the bank and a director for many years. He is a member 
of the law firm of Strong, Saylor & Ferguson. 

—_¢——_ 


The Lumbermen’s National Bank of Chippewa Falls, Wis., 
capitalized at $150,000, was placed in voluntary liquidation 
at the close of business March 2. The institution was ab- 
sorbed by the First National Bank of the same place. 

——_e—_—_ 

As of March 86, the First Dakota National Bank & Trust 
Co. of Yankton, South Dakota, changed its title to the First 
Dakota National Bank. 


——_@——_- 
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W. L. Hemingway, President of the Mercantile-Commerce 
Bank & Trust Co. of St. Louis, Mo., has announced the pro- 
motion of John S. McMillan to Assistant Trust Officer. He 
will take up his new duties on April 1st. Mr. McMillan 
entered the service of the Mercantile-Commerce Co., invest- 
ment affiliate of the Mercantile-Commerce Banks & Trust 
Co., in September, 1929. In January, 1936, he was appointed 
Chicago representative of the bank, which position he has 
held since that time. He is a graduate of Princeton Uni- 
versity, class of 1929. 

Hempstead Washburne of Chicago has been appointed 
Chicago representative to succeed Mr. McMillan. Mr. Wash- 
burne has been in the investment banking business in Chi- 
cago for 20 years. He was recently connected with Farwell, 
Chapman & Co. and was formerly Vice-President of the Chi- 
cago office of the First of Michigan Corp. of Detroit. 

——@e——_ 


Effective at close of business March 23, the United States 
National Bank of Portland, Oregon, absorbed the business 
of the Farmers & Fruitgrowers Bank of Medford, Oregon. 
This resulted in the addition of ee $500,000 in 
deposits to the United States National’s branch in Medford. 
The total deposits of the United States National Bank at the 
time of last call were in excess of $133,000,000. The Farmers 
& Fruitgrowers Bank was organized in 1909. 

—e——_- 


The ordinary general meeting of the shareholders of the 
National Bank of India, Ltd., will be held at the head 
office, 24 Bishopgate, London, E. C., on April 2, to receive 
the accounts to Dec. 31 last, with the relative report by the 
directors, to declare a dividend; to confirm the appointment 
of A. N. Stuart, as a director and to re-elect him; to elect 
directors in place of J. A. Swan and L. T. Carmichael, who 
retire by rotation, and being eligible offer themselves for 
re-election; to appoint auditors and for general purposes. 
The transfer books of the bank have been closed from March 
20 to April 2, both days inclusive. 

The directors recommend a final dividend of 8%, making 
16% for the year, that £50,000 be added to the staff pension 
funds and £75,000 written off house property account, carry- 
ing forward £246,572-6-10 to next accounts 


THE CURB MARKET 


Trading on the New York Curb Exchange has been mod- 
erately active this week and gains have been registered all 
along the line. During the early part of the week industrial 
specialties attracted considerable speculative attention but 
as the volume of sales increased, the public utilities followed 
by the aluminum stocks were taken up. Market movements 
were narrow on Monday and Tuesday but broadened out on 
Wednesday as the volume of sales reached its best top for 
the year. Mining and metal shares have been quiet and oil 
stocks have moved within a narrow range. 

Narrow price movements with a tendency toward higher 
levels were the outstanding characteristics of the curb 
market during the abbreviated session on Saturday. There 
were occasional advances of a point or more and some new 
tops, but the changes in the general list were usually in 
minor fractions. The transfers were moderately weary the 
volume of sales climbing up to cpgpeineiy 150,000 shares 
against 100,000 during the preceding short session. One of 
the strong stocks of the day was Childs Co. pref. which 
worked up to a new top for 1 with a gain of 24% points to 
29. Aircraft shares were fractionally higher and consider- 
able attention was given to the industrial specialties which 
was the strongest group of the me 

Price movements — pointed upward on Monday, and 
while there was a sizable number of setbacks, the gains out- 
numbered the declines as the market closed. Public utilities 
were in demand, Florida Power & Light $7 pref. moving 
upward 2% points to a new 1940 peak at 112%. Aircraft 
stocks were irregular and moved within a narrow ° 
American Potash & Chemical was one of the outstanding 
strong issues and moved ahead 2 points to 103. Among the 
new tops registered during the session were Air Investors 
convertible pref., Valspar pref., and Phoenix Securities 
Com. Aluminum shares were off, mining and metal issues 
_—— narrowly and oil stocks were without noteworthy 
ce 





Curb stocks were less active on Tuesday, and while there 
were some new tops scattered through the list, the trend 
was mixed and the changes largely fractional. Borne- 
Serymser was one of the strong issues and climbed up 2 
points to a new high at 45. Aircraft shares were quiet 
with most of the group either unchanged or not appearing 
on the tape. Indus were irregular and public wage A 
issues registered modest gains. Stocks closing on the side 
of the advance included, among others, Brown Co. pref., 1 
point to 26; Colt’s Patent Fire Arms, 14 points to 77 4; and 
Great Atlantic & Pacific Tea Co. n.v. stock, 1 point to 100. 


Among the declines were pers Oe A, 1 point to 
167; N. J. Zine, 1 point to 6114; and Bell Tel. of Canada, 2 
points to 125. 


Aluminum stocks led a brisk upward movement on 


Wednesday, the gains ranging up to 3 or more points. As 
the market strengthened the advances extended to the 
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industrial specialties, public utilities and aircraft stocks, the 
transfers for the day climbing to 277,000 shares against 
167,000 on Tuesday. In the aircraft section Bell moved 
upward 15 points to 281% and reached new high ground for 
1940, followed by Brewster with a gain of 11% points to 
1744. Other noteworthy advances were registered by 
Aluminum Co. of America, 2% points to 160; Great Atlantic 
& Pacific Tea Co. n.v. stock, 4 points to 104; Colt’s Patent 
Fire Arms, 2 points to 7914; Midvale Co., 21% points to 
107 \%; North American Light & Power pref., 554 points to 
100; and United Milk Products pref., 514 points to 74. 

Public utilities assumed leadership on Thursday, and while 
the volume of trading was not as large as on the preceding 
day, the market was stronger on the side of the advance, the 
gains being about 3 to 1 in excess of the declines. Profit 
taking developed among the aircraft stocks, and while Bell 
and Brewster reached new tops for the oma the rest of the 
group were fractionally lower or unchanged. Industrial 
specialties continued their advance with Hygrade Sylvania 
moving into new high ground with a gain of 3 points at 47. 
Other noteworthy advances in this section were Mead John- 
son, 1)4 points to 170; National Power & Light pref., 2% 
—_ to 95; Niagara Hudson 2nd pref., 3 points to 83; 

. Regis Paper pref., 314 points to 6234 and Standard Steel 
Spring, 14% points to 3434. Aluminum stocks were moder- 
ately higher and mining and metal shares were inclined to 
move downward. 

The trend of the market continued to point upward on 
Friday and a goodly number of the trading favorites added 
from 1 to 2 or more points to the gains of the previous day. 
Public utilities were again in demand and there was interest 
apparent in the industrial specialties. Aluminum issues were 
higher but the aircraft stocks were generally irregular. As 
compared with Friday of last week the range of prices was 
toward higher levels, Aluminum Co. of America closing last 
night at 161 14 against 15834 on Friday a week ago; American 
Cyanamid B at 38% against 3814; American Gas & Electric 
at 3536 against 344; Bell Aircraft at 304 against 2534; Chi- 
cago Flexible Shaft at 79% inst 7834; Electric Bond & 
Share at 714 against 6; Gulf Oil Corp. at 36 against 341%; 
Humble Oil (new) at 611% against 60 and Sherwin-Williams 
Co. at 95% against 93. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Bonds (Par Vaiue) 
Foretgn Foreton 
Government 





Week Ended 
Mar. 29, 1940 




















1,282,500 $6,194,000 





Jan. 1 10 Mar. 29 
1940 =; ~—Ss«1939 
10,295,142 11,660,205 

$87,124,000} $130,976,000 

675, 488,000 

1,629,000 1,643,000 
$89,428,000 _ $134,107,000 


Week Ended Mar. 29 
1940 1939 
1,282,500 992,175 
$6,194,000} $7,989,000 
27,000 112,000 
93,000 120,000 
$6.314,000 








Foreign government- _-_ 














$8,221,000 











CURRENT NOTICES 


—Horace C. Sylvester Jr., and Pierpont V. Davis, who have been Vice- 
Presidents and Directors of Harriman Ripley & Co., Inc., since the forma 
tion of the company in June, 1934, have been elected Senior Vice-Presidents. 

Effective April 1, 1940, R. McLean Stewart, Vice-President, will be 
transferred from the Sales Department to the Buying Department. Mr. 
Stewart will assist the President, Joseph P. Ripley, in connection with 
general corporate matters. 

Walter V. Millette has been appointed Sales Manager at New York and 
David L. Skinner has been appointed Manager of the Syndicate Department, 
according to the announcement. 

—Seven men have been elected to membership in the Cashiers Associa- 
tion of Wall Street, Inc. M. Leslie Denning of A. G. Becker & Co., Inc. is 
President of the Association. The men elected are James G. Baldwin and 
Robert W. Dougal of Marine Midland Trust Co. of New York, Hugh Cox 
of Asiel & Co., Daniel J. O'Connell of Granberry, Marache & Co., Ambrose 
J. Verlin of Lehman Brothers, William Vetter of Seligsberg & Co. and 
H. 8t. John Harvey, Vice-President of Albert Frank-Guenther Law, Inc., 
who was elected to honorary membership. The Association, which (has 
grown steadily since its inception in 1928, now has a membership of 100. 

—The election of two new members, Harries A. Mumma and Morton 
D. Joyce, to the board of directors of Oity Title Insurance Co. was an- 
nounced by Harry Fromkes, President of the company. 

Mr. Mumma is the senior member of the law firm of Mumma, Crane, 
Costabell & Cloutman, of this city. Mr. Joyce is a partner in the firm of 
Pyne, Kendall & Hollister, members of the N. Y. Stock Exchange. 

—Brown, Schlessman, Owen & Co. of Denver, Colo., are moving into 
their new and larger quarters on the ground floor of the Equitable Building 
on April 1. The new quarters include mezzanine floor and they will have 
2,000 additional square feet over their old office space. A reception is 
being held in the new offices Monday evening, April 1. 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares Stocks 
9 Goodall Securities Co. common 


Bonds— 
$1,500 Poli New England Theatres gen. inc. 5s, Nov. 15, 1983, reg 
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ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 

Mon., ® Thurs., 

Mar. 25 Mar.27 Mar.28 
Closed - 204d. 20 7-16d. 

168s. 68s. 1688. 1688. 1 
Closed £724 £724 

£98 % 


Closed £98 4 
Closed £109% £109 % £109 % £109 % 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 
BarN.Y.(for’n) 34% 34% 34% 


U. 8. Tre 
71.10 71.10 


. S. asury 
(newly mined) 71.10 
NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 


COMMON CAPITAL STOCK REDUCED 
Amt. of Reduction 


March 19—The Farmers National Bank of Pennsburg, Penns- 
burg, Pa. From $75,000 to $18,750 $56,250 
PREFERRED STOCK “B” ISSUED Amount 

March 19—The Farmers National Bank of Pennsburg, Penns- 
$50,000 
Amount 


34% 
71.10 


34% 
71.10 


34% 
71.10 








burg, Pa. Sold locally 

VOLUNTARY LIQUIDATION 

March 20—The National Bank of Westfield, N. Y 
500; preferred stock A, $62,500; 
° F . Effective at 10 o'clock a. m., \ 

1940. Liquidating ts,G. P. Crandall and R. G. Koepka, 
both of Westfield, N. Y. Absorbed by Union Trust Co. of 
Jamestown, Jamestown, N. Y. 


Philadelphia Stock Exchange 
March 23 to March 29, both inclusive, compiled from official sales lists 
v Sales 
Week's Range| for 
of Prices Week 
Stocks— Par Low 


High| Shares 
American Stores % 458 
American Tel & Tel. -_-..100 445 
Bell Tel Co of Pa pref. _ 100 207 
Budd (E G) Ng Co 5% 5 5 











Range Since Jan. 1, 1940 
High 


13% 
175% 
ar ‘a 


6% 
90% 
44 
32% 
55% 
2 
3% 
8% 
2% 
24% 
120% 
31% 
48% 


47% 
2% 
41% 
15% 
117% 
11% 
10% 








oe 
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com 
ectric Storage Battery 100 
General Motors 10 
Lehigh Coal & Navgtn-..* 
Lehigh Valley 50 
Natl Power & Light 
Pennroad 


Ivania RK 

Phila Elec of Pa $5 pref... * 
Phila Elec Power pref. ..25 
Scott Paper * 
Tacony-Palmyra Bridge— 

Class A participating _ .* 
Transit Invest Corp pref - - 
United Corp com * 

Preferred 


ee 


=m bo 


= ss 
SRK 


oo= Se 
KRRKKRKKTK 


Bonds— 
Ea Wee Ge Gs 0 os spesce 


* No par value, 


COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
@ year . Preliminary figures compiled by us based upon 
toleareg ie advices from the chief cities of the country 
indicate that for the week ended today (Saturday, March 30) 
clearings from all cities of the United States for which it is 
ossible to obtain weekly clearings will be 0.1% above those 
or the corresponding week last year. Our preliminary 
total stands at $5,497,713,294 against $5,495,783 ,001 for the 
same week in 1939. At this center there is a loss for the 
week ended Friday of 4.9%. Our comparative summary for 
the week follows: 
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Cleartngs—Returns by Telegraph 


Week Ending Mar. 30 1940 1939 


$2,393,351,059 | $2,516,952,126 
264,701,701 240,365,428 
350 ,000 ,000 287 ,000 ,000 
184,193,000 161,954,962 
74,008,581 


76,100,000 
105,315,000 
103 045,274 

94,877,856 

78,782,828 

69,955,016 


$3,794,330,315 
787 ,097 ,430 


$4,581 ,427,745 
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$3,711,250,552 
673,817,775 


$4,385,068 ,327 
1,110,714,674 


$5,495,783 ,001 


Eleven cities, dive days 
Other cities, five days 


Total all cities, five days 
All cities, one da: 916,285,549 


Total all cities for week $5,497 ,713,294 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday), and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. f 

In the elabroate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 23. 
For that week there was a decrease of 1.1%, the aggregate 
of clearings for the whole country having amount to 
$5,431,252,078, against $5,490,316,453 in the same week in 
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1939. Outside of this city there was an increase of 12.3%, 
the bank clearings at this center having recorded a loss of 


10.9%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a loss of 10.3%, but in the Boston 
Reserve District the totals register a gain of 6.0% and in 


the Philadelphia Reserve District of 4.5%. 


In the Cleve- 


land Reserve District the totals show a gain of 21.9%, 
in the Richmond Reserve District of 7.4%, and in the 


Atlanta Reserve District of 15.5%. 


The Chicago Reserve 


District has to its credit an increase of 16.1%, the St. Louis 
Reserve District of 15.7%, and the Minneapolis Reserve 


District of 6.0%. 


In the Kansas City Reserve District 


the totals are larger by 11.6%, in the Dallas Reserve Dis- 
trict by 16.6%, and in the San Francisco Reserve District 


by 15.6% 
In the 
districts: 


SUMMARY OF BANK CLEARINGS 


following we furnish a summary by Federal Reserve 





Week End. Mar. 23, 


| 


| 
1940 1940 


} 
jInc.or 


1939 | Dec. 


1938 


1937 





Federal Reserve Dists.! 
lst Boston . ...12 cities 


New York_.13 
Philadelphial0O 
Cleveland... 7 
Richmond... 6 
Atianta....10 


$ 
sont eas see 


116,315,429 
187,657,157 
494,327,460 
153,327,648 

91,917,407 
137,520,926 

81,081,569 
266,937,939 


3 | % 
248,325,625! +6.0 
3,266,196,550| —10.3 
378,082,518} +4.5 
258,320,066| +21.9 
108,297,349 +7.4 
162,443,646) + 15.5 
425,780,504| +-16.1 
132,484,008! +-15.7 
86,744,169} +6.0 
123,227,946| + 11.6 
69,544,855) + 16.6 
230,869,227| +-15.6 


3 

226,632,657 
3,053,623,919 
325,984,243 
219,554,937 
106,807,615 
140,215,070 
389,470,376 
124,834,541 
83,458,957 
117,331,783 
62,361,975 
211,219,568 


$ 

274,549,804 
3,663,627,634 
378,597,100 
300,633,288 
120,570,036 
153,969,298 
524,052,061 
143,823,262 
87,784,810 
142,713,730 
64,090,433 
244,044,972 





5,431,252,076 
2,603,646, 784 


5,490,316, 453 
2,318,233, 782 


—1.1 
+123 


5,063,495,641 
2,097,304,031 


6,298, 456,548 
2,541, 148,407 











326,191,302 





285,506,644' +14.3 





291,690,276 





360,361,825 





We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 





Week Ended March 23 





Clearing: at— 


1940 


1939 


Inc.or 
Dec. 


1938 


1937 





First Federal 
Me.—Bangor.... 


Mass — Boston. . 
Fall River...-. 


New Haven... 
R.1I.—Providence 
N.H.—Manches'r 


% 
Reserve Dist 
423,146 


1,794,380 
229,788,211 
3,8 


6 

- 454,428 
520,467 
3,023,884 
1,601,268 
9,019,961 
3,713,454 
10,024,400 
531,122 


% 
+23.3 


23,084 


602,081 

1,825,184 

241,479,125 
636 





Total (12 cities) 
Second Feder 


N. Y.—Albany.. 
Binghamton... 


Conn.—Stamford 
N. J.—Montelair| 


Northern N. J. 


al Reserve D 


9 
2,827 ,605,294 


263,316,473 


5,657,613 
1,383,037 
,300 ,000 
411,976 
766 ,67 7 
7,619,687 
4,266,142 
3,924,063 
4,388,982 
856 
15,692,982 
22,512,583 


6,2 
3,2 


22,6 


248,325,625 


istrict—New 
4,293,842 

948 ,548 
31,300,000 
406 ,601 


3,172,082,671 
51,578 


76,972 


71,020 


226 ,632 ,657 


2,966 ,191,610 


5,823,811 
744,815 
26,100,000 
366,744 
522,787 


5,786,782 
3,348,656 
2,990,669 
4,057,411 
243,223 
15,804,179 
21,643,232 


274,549,894 


6,582,630 
831,628 
34,600,000 
467 ,537 


595,766 
3,757,308,141 
81 


26 ,833,773 





Total (13 cities) 
Third Federal 


2,928 863,894 


990,186 
3,745,200 


3,266, 196,550 
rict—Philad 
465,355 


3,053,623 ,919 


1,194,841 
2,162,000 


3, 


863,627 ,634 


370,757 
327,993 


1,240,884 
2,276,000 





Total (10 cities) 
Fourth Feder 


Ohio—Canton... 
Cincinnati . ..- 


Pa.—Pittsburgh 


al Reserve D 


395,164,736 


2,419,859 
349,946 
105,524,960 
10,207,700 
1,935,336 
2,681,961 
128,701,678 


54, 


378,082,518 


istrict—Clev 
2,027,834 
500,876 
83,631,074 


2,028,126 
105,906,717 


325,984,243 


92,199,753 


378,597,100 


2,033,681 
62,624,576 
90,839,968 
11,904,000 

2,120,791 

2,725,222 

128,385,050 





Total (7 cities) - 


Fifth Federal 
W.Va.—Hunt'ton 
Va.—Norfolk.._. 

Richmond. . .. 
8.C.—Charl n 
Md.—Baltimore - 
D.C.—Washing’n 


Reserve Dist 


314,821,440 


2 


258,320,056 


rict—Richm 
322,274 
,287,000 
34,029,810 

1,244,769 
49,787,792 
20,625,704 


— 


219,554,937 





Total (6 cities) _ 
Sixth Federal 
Te 


Reserve Dist 


116,315,429 
4,495,343 
18,653,100 
70 000 
1,281,387 


1,138,390 
23,745,000 


41,210,873 


108 297,349 
rict—Atlant 


- 
++! 4 


gt tttt++ 
C0 et et et ee DD 


108 ,807 ,615 


*15,500,000 


3,181,095 
16,986,221 
49,500,000 
880/633 
676,926 


16,920,087 
1,280,754 


x 
114,474 
35,174,880 


21,248,514 
1,490,130 


x 
107,814 
31,211,354 





Total (10 cities) 





187,657,157 
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140,215,070 





153,969,298 





March 30, 1940 





Week Ended March 23 





Clearings at— 


Inc. or 
Dec. 





Wis.— Milwaukee 
Ia.—Ced. Rapids 
Des Moines --- 
Sioux City... 
Ill.— Bloomington 


Springfield - -.- 


% 


ett 
BS ro 


ttt+ t+, tthe ts 
SFSarssaWBSVgsy 


1,089,205 


811,277 
4,369,417 
1,334,021 
1,190,595 





Total (18 cities) 


Eighth Federa 
Mo.—St. Louis_- 
Ky .— Louitsville_-_ 
Tenn.— Memphis 
Ill. — Jacksonville 


1 Reserve Dis 


494,327,460 


95,800,000 
34,736,277 
22,267,371 


x 
524,000 


trict—-St. Lo 


t+ 
@}/ wx 


uis— 
+18.1 
+49 
+25.4 


x 
+4.6 


81,100,000 
33,120,682 
17,762,326 


x 
501,000 


im | SRRivdvindioN dO mind Od Ramco 


389,470,376 


80,200 ,000 
27,223,593 
16,893,948 


Xv 
517,000 


524,052,061 





Total (4 cities) - 


Ninth Federal 
Minn.—Duluth.. 
Minneapolis... 


153,327,648 


Reserve Dis 


862,612 
3,208,959 


132,484,008) +15.7 





trict—Minne apolis— 


2,359,531, +22.9 
55,667,238, +7.8 


656 ,386 
2,525,031 


124,834,541 





527,790 
1,853,331 





Total (7 cities) - 


Tenth Federal 


91,917,407 


Reserve Dis 


trict — Kans 


86,744,169 


+) ++ 
Saas 
NO So ANN 


4 
bt 
Ps] 


83,458,957 


418,065 


539,001 





Total (10 cities) 


Eleventh Fede 


Wichita Falls__ 
La.—Shreveport. 


ral Reserve 


137,520,926 


2,232,529 
64,319,846 
7,718,341 
2,092,000 
1,237,758 
3,481,095 


District—Da 


123,227,946 


3,275,542 


117,331,783 


142,713,730 


1,295,132 
49,384,705 
7.117.784 
"926,418 
3,158,394 





Total (6 cities) _ 


Twelfth Feder 
Wash .—Seattle - 


Ore.—Portland- 
Utah—S. L. City 
Calif.—L’g Beach 


al Reserve D 


81,081,569 


39,897,765 


istrict—-San 


69,544,855 


1,863,282 


62,361,975 


sco— 
32,208,177 
544 


33,418,291 
11,256,043 
4,333,195 
3,456,517 


1,908,170 


64,090,433 


39,736,362 
865,550 
32,115,810 


1,876,622 





Total (10 cities) 


266 ,937 ,939 


230,869,227 


211,219,568 


244,044,972 





Grand total (113 


Outside New York 


5,431,252,078 





5,490,316,453| 
2,008,646,784'2,318,233,782| +12.3 








5,063 495,641 





| 


6,298 456 ,548 
pearteneene: ene ,148,407 





Week Ended March 21 





Clearings at— 


1939 


1938 


1937 





Fort William. _- 
New Westminster 
Medicine Hat_ ~~. 
Peterborough. --.-. 
Sherbrooke_. 
Kitchener _ _. 
Windsor - . .. 


$ 
101,463,240 
90,339,008 
27 652,956 
15,6 7,925 


+ 
SwBeSockhoo 


++, +++ 
| seot meoe | 
CNN RK Ree Ob 


++ 
na 
HEmoO@uvOWNOunwoSDNSO@HBUwWONdHObwin 


+, ++, +4+4++ 
SEEERE SEBS 


$ 
108,158,168 
92,783,127 
22,417,655 


s 
123,117,122 
119,573,387 

38 440 


19,342,453 





Total (32 cities) 





326,191,302 








291,690,276 








& 
- 
8 
o 





* Estimated. 


x No figures available. 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
MARCH 23, 1940, TO MARCH 29, 1940, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 














Country oe enemy Value in United States Money 
n } 
Mar. 23 | Mar. 25 | Mar. 26 | Mar. 27 | Mar. 28 | Mar. 29 
furope— SS $ 3 8 & $ 
Belgium, belga_._..- -170183 | .170283 | .170055 | .170400 | .170694 | .170656 
Bulgaria, lev__._.-_- a a a a a a 
Czechoslovy'ia, koruna a a a a a a 
Denmark, krone__-_-| .193114 | .193116 | .193116 193100 | .193100 | .193100 
— d, pound sterl’g | 
paéabdbbaal. “meneame 4.035000 |4.035000 |4.035000 |4.035000 |4.035000 
Free bh bile men eie de 3.708888 |3.683055 |3.610277 |3.501666 (3.568888 |3.575138 
Finland, markka_._-; .015333*| .015500*| .015500*) .015750*| .017125*| .017625* 
France, franc_____-_- 021031 020865 | .020454 | .019850 | .020215 | .020248 
Germany, reichsmark| .401150*| .401150*| .4C1225*| .401360*| .401150*) .401150* 
Greece, drachma___-_| .006975*| .006956*| .006881*| .006662* *| .006692* 
Hungary, pengo_..-| .175912*| .175830*| .175930*| .175930*| .175930*| .175930* 
i  Saaenree -050471 | .050469 | .050471 | .050471 | .050469 | .05046 
Netherlands, guilder_| .530894 | .530988 | .530883 | .630883 | .530966 | .530894 
Norway, krone___-- -227112 | .227112 | .227118 | .227100 | .227100 | .227150 
Poland, zloty.....-.- a a a a a a 
Portugal, escudo_...| .034600 | .034425 | .034350 | .033800 | .033725 | .033750 
Rumania, leu___.__- b b b b b b 
Spain, peseta_..___- -097075*| .097075*| .097075*| .097075*| .097075*| .097075* 
Sweden, krona-_-_-_-_-- -238172 | .238156 | .238143 | .238161 238168 | .238212 
Switzerland, franc_._| .224155 | .224172 | .224161 | .224177 | .224172 224155 
—- dinar...| .022435*| .022435*| .022435*| .022435*, .022435*| .022435* 
a— 
ina— 
Chefoo (yuan) dol’r a a a a a a 
Hankow (yuan) dol a a a a a a 
Shanghai (yuan) dol) .063187*| .062806*| .061562*| .059687*| .060787*| .061025* 
Tientsin (yuan) dol. a a a a a a 
Hongkong, dollar_| .229600 | .227743 | .223231 | .216768 | .219950 | .221181 
India (British) rupee_| .301540 .301666 | .301666 .301666 | .301540 .302233 
Japan, yen........- -234383 | .234383 | .234383 | .234383 | .234383 | .234383 
Straits Settlem'ts, dol} .471356 | .471356 | .471356 | .471356 | .471356 | .471356 
Australasia— 





Australia, pound. ._-.!2.955000 |2.935625 |2.876250 |2.788750 |2.843750 |2.848333 
New Zealand, pound -|2.966875* 2 .947656*/2.888750*|2.800000*|2.854437* 2.860000* 




















Africa— 
South Africa, pound_|3.980000 |3.680000 |3.980000 |3.980000 |3.980000 |3.980000 
North America— 
cCanada, dollar— 
aes -909090 | .909090 | .909090 | .909090 | .909090 | .909090 
Pediakhnencedn -811953 | .809296 | .805781 | .806953 | .817656 | .816562 
cMexico, peso _____. -165700*| .166550*| .166550*| .166550*| .166425*| .166550* 
cNewfoundl'd, d, dollar, — 
—- padéishonec -909090 | .909090 | .909090 | .909090 | .909090 | .909090 
id aati hn wcsnttg eas -80968 .806718 | .802968 | .804375 | .815312 | .814166 
Souci America— 
Argentina, peso__.._ -297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
Brazil, milreis— 
eo .060575*| .060575*| .060575*| .060575*| .060575*| .060575* 
Sabatier at esctiests as -050000*| .050333*| .050333*| .050333*| .050333*| .050333* 
Chile, peso— 
Cs bccuekcos -051650*| .051650*| .051650*| .051650*| .051650*| .051650* 
Bichon sbveée .040000*| .040000*| .0400C0*| .040000*) .040000*| .040000* 
Colombia, peso... - -571362*| .570762*| .570762*| .570537*| .570050*| .570050* 
Uruguay, peso— 
Controlled. ....-.-. .658300*| .658300*| .658300*| .658300* .658300*| .658300* 
Non-controlled____' .391250*! .391250*! .391500* '391500*! .391000*! .391000* 





* Nominal rate. a No rates available. b Temporarily omitted. 


c Quotations for these three countries were misarranged in the table which ap- 
peared on page 1875 of our issue of March 23 and we therefore reprint them below 
correctly, for each day March 16 to 22 inclusive: 




















Mar. 16 | Mar. 18 | Mar. 19 | afar. 20 | Afar. 21 Mar. 22 
Canada— 
EE ee ee epee Ee Se .909090 
SE ccecusdane 816160 | 817812 | 817343 | 816093 | .812421 | ‘812578 
SOMNNDJ Go c-ccess- :166633*| .166600*| -166600*| .166600 | :166550*| .166250* 
Newfoundland— 
FTE PSA See | or Sr eee ee ee .909090 
Rie owinecibeniee 813750 | 815416 | 814531 | 813958 | 809687 | '810416 











THE ENGLISH GOLD AND SILVER MARKETS 


The bullion letter of Samuel Montagu & Co. of London, 
formerly issued weekly, has, with the current issue, been 
changed to a monthly survey. The last weekly letter of 
the firm was published in our issue of March 2, 1940, page 
1375. Following is the initial monthly report, written 
under date March 1: —— 


pe. amounts of ond) held in ay jae Department of the Bank of England 
the month of February, 1940, were as follows: Feb. 7, £236,422; 
fob 4, £236,422; Feb. 21, 1536. LE Feb. 28, £236,747 

The Bank of England's buying ce for gold remained unchanged at 

per fine ounce, on which the a -—- amounts were based. 

The Transvaal gold ou ~ yh for na te 1940, of 1,135,482 fine ounces 
constituted a new monthly high record being 32,347 fine ounces more 
than the previous record of 1,103,135 fine ounces produced in November, 
1939. The January, 1940, ou 7 compares with 1,100,731 fine ounces 
produced in December 1939, and 1,038,717 fine ounces in January, 1939. 

Pa Southern Rhodesian gold out y és". December, 1939, amounted to 

190 fine ounces, as compared with 68,901 fine ounces for November, 
tao" and 65,745 fine ounces for AF, 1938. 


SILVER 


At the beginning of February, moderate speculative Goan ona kD peaety 

supplied market caused ces to improve to 21 13-16d. 

rape for two months’ deliv quoted on the 2d. A iecline then set 
n, due ee to offerings froma ndia: these followed a sharp fall in cara god 

he possibly influenced by news of the Indian Government's pro 

reseee_S = fineness of the four-anna silver piece from present on to 


0.500 fin 
Then on Feb. 9 came news from Was! m that the Senate Banking 
Subcommittee had approved the Townsend bill which yr wy r 1 = 
Act, and further 


foreign silver purchase provisions of the Silver Purchase 
Indian sell and yr ray followed. A report was received 
on the 21st that the Advisory Council of the United mete Federal Reserve 
System had. Congress to end immediately the Treasury purchases of 
Sign qo but so far no further news of these legislative activities has 
come to han 

Prices had continued steadily downward until Feb. 23, when 20 $-168. 
was quoted for both deliveries and this was the lowest since Sept. 
Some recovery followed, due a to hestiation on the part of a 
=e Seetiees on Feb. 29 were 20d. and 20 7-16d. for the respective 

veries 

Some Indian buying was seen during the last few days in sympathy 

with a sharp advance in Bombay rates, possibly due to tears that the 
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Indian budget might increase the duty on silver imports into India. How- 
ever, when the budget was announced yesterday, no change was made in 


the existing duty of three annas per fine ounce. 
Quotations during February: In London (bar silver per ounce standard): 


Cash 2 Mos Cash 2 Mos. 

Feb. 1....21%d. 21 11-16d Feb. 16....20%d. 20 11-16d. 
Feb. 2-_...21 13-16d. 31 ia. Feb. 19....20%d. 20 11-16d. 
Feb. 5... 1544. 21%d. Feb. 20_... a. 20d. 
Feb. 6_...2111-16d. 21 9-16d qep- 3} 21_...20 20 7-16d. 
Feb. 7....21kd. 313d. eb. 22_...20 ¢ rit kee 
Feb. 8_...21%d. 213d. Feb. 23....203-16d. 203-16d. 
Feb. 9....21\4d. 21d. Feb. 26....203-16d. 20d. 
Feb. 12____21 3-16d. 21d. Feb. 27... d. 20%d. 
Feb. 13....213-16d. 21 1-16d. Feb. 28....207-16d. 207-16d. 
Feb. 14._..20 13-16d. 20%d. Feb. 29....20%d. 20 7-16d. 
Feb. 15._..20%d. 20% d. 


Average: Cash delivery, 20.9345d.: two months’ delivery, 20.8839d. 

In New York (per ounce 0.999 fine): United States Treasury price, 
35 cents; market price, 34% cents. 

The official dollar rates fixed by the Bank of England during February 
were as follows: Buying, $4.03; selling, $4.02. 











REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘“‘Chronicle’’: 











Prices og: and Issue— Date Page 
labama Power Co., -~ PR kak anannancansecenee Apr. 5 1585 
Aliiod Stores Corp. I Apr. 15 1127 
*Anaconda Copper Mining Co. 4%% debentures______- ay 15 2078 
Bear Mountain Hudson River i Co., lst mtge. 10.--ARE 1 813 
wie Steel Corp. 334% bonds...............-... Apr. 1 1421 
DC dt siseteae anmmamnhe heen dhGetisasn Apr. 1 1421 
Brookdyn Borough tng Dit. Se PKs anawenas cose ay 15 1928 
asco Corp., lst m Gi kkethenanemwiiie eal en weind Apr. 2 1938 
Chicago Rock Island & Pacific Co.,3%% certificates_ ~o= Ee. 17 192 
Chicago Union Station Co., 4% guaranteed bonds._._... Apr. 1 835 
*Clear Spring Water Service Co. ese preferred stock. _.... oy 27 2088 

et nw eee May 27 2088 
*Colgate-Palmolive-Peet Co. 6% 70 preferred stock. _..-.-- May 21 2089 
Colorado Power Co. Ist ye EP OPES FEEL LOE ay 1 23713 
Consolidated Gas Utilities Corp. et 6% notes... ...- Apr. 1 1429 
Consumers Power Co. Ist mtge. 3%s__.-...--.....--.- May 1 275 
Crown Cork & Seal Co., Inc., 1% debentures on aonenind Apr. 1 1431 
Denver Gas & Electric Co. gen. Se: 2s cecwneeho. wane ay 1 23714 
Denver Gas & Electric Light Co. Ist m bonds... ..-- May 1 ~<23714 
Duluth Missabe & Iron Range Ry. 34%4-~ bonds_-.-..-.-.-- Apr. 1 1432 
Electric Ferries, Inc., Ist mtge. 7s.......-.-...---.--- Apr. 1 1932 
Federal] Light & Traction Co., Ist lien bonds__.........- Apr. 15 1599 
Firestone Tire & Rubber Co., 34% debentures__....... Apr. 1 1599 
*Garlock Packing Co. 444% notes_____......_-------- May 31 2098 
German- Atlantic aoe Oo: Se ME. POcccvccnccodtanion Apr 1 22687 
Helvetia Coal Minin BD MEADS. GB. 20 ccnennessceen pr. 1 1601 
Indiana Associated kane Corp., Ist mtge. 44s_.-._-. Apr. 1 1602 
Johns-Manville ap.. . 2% preferred stock. ............. Apr. 1 1693 
Kentucky Utilities Co., Ist mtge nee ,, ain oeneh weenie Apr. 4 1603 
Libby, McNeill & Libby tk Piises.se ¢asedbesn eee Apr. 1 842 
Louisville & Nashville RR., unified ee epee i: July 1 843 
Marion-Reserve Power Co., lst mtge. 44s_.-.--.--.-.-.- ape. 20 1285 
n,n. in ates oagleaiigen May 1 2106 
*Montana-Dakota Utilities Co. 4%% bonds__._..---.- ay 1 2108 
*Morris Plan Corp. of America gold notes______.-.-.--- Apr. 1 2108 
Mountain Ly a Power Co., lst mtge. 58.....-........ Apr. 16 1912 

SE ONE Us do dd nscedec cn candace tr Gnqnabaeacwuiea Apr. 16 1942 
*Nationa “Dairy Products Corp. 3% % debentures... _-- May 1 2108 
*Newport Water Co. 5% gold bonds sae sek enc tn ailiaaadtes cena axa May 1 2109 
*Northern Indiana Gas & Electric Co. Ist mtge. 6s___-_-- May 1 2111 
Northwestern Electric Co., Ist mtge. bonds_..........-.- May 1 1698 
Ohio Electric Power Co. lst mtge. 5s..........-.--.---- June 1 1289 
Oklahoma Natural Gas Co. Ist mtge. 3%{s....-. ..-..- Apr. 1 1003 
*Pacific Atlantic Steamship Corp.— 

Se EEE HOON, .. «a ap wocancecccdodbbneben May 1 2112 
Pennsylvania RR., p=. “Ogre. Mar. 30 609 
Pennsylvania Telephone Corp. Ist mtge. bonds. _...-_- Apr. 1 23725 
Peoples Light & Power Co. coll. lien bonds..... -......Apr. 25 1783 
Public Service Co. of Okiahoma 4% serial debs... ~....- Apr. 10 1785 
Republic Aviation Cosp.s “> Seep Qepegaenee'es Apr. 5 1947 
Richmond- Washington eed June 1 1443 
gen Francisco & San Joaquin Valley Ry. lst mtge. 5s ---Ape. 4 1786 

yre Electric Co. lst mtge. 58....-........-...-.---- A 1 1294 
Ss vily Oil Co. 6% preferred stock. ......-.-...-...-.-- 1 1455 
Southern Natural Gas Co. Ist mtge. Aus | 1146 
Tel hene Securities, Ltd. 544% notes... -............- 15 1789 
United Wall Paper Factories, Inc., Ist mtge. 6s 1 2130 
Vandalia RR. consol. mtge. = ask, pe eceieemaiiieddiemel Mar. 30 1790 
*Wisconsin Telephone Co. 7% pref. stock Apr. 30 2131 
Woodward Iron Co., 5% bonds__..-...---.-------.---- 17 1955 
*Youngstown Sheet & Tube Co. ist mtge. bonds_______- May 1 2131 
* Announcements this week. z Volume 149. 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 








Per When | Holders 
Name mal Company Share | Payable\of Record 
Adams (J. D.) Mfg. 3 ee 15e |May 1\Apr. 15 


Administered Fun 


Atebame, +t, Iron Cot tkdbnnceasaanannned aoc Apr 1 Mar 3h 
Albany Pac | oa gndnniadnn pr a 
7% : referred. (qu ) SPOS ee ay = $1% |Apr. 1)/Mar. 20 
Alloy he te a es os © wiki 35e |Apr. 15\|Apr. 10 
Amalgamated a Co., ore pref. “(quar. ) eacenel 12%ec |May 1\Apr. 16 
American Felt, ~~ cases saline as i teh? ddl $1 Apr. 1)Mar. 22 
American Fidelity & Cas re ieee. Aa eee 15¢e |Apr. 10\|Mar 
American Home Products Corp...........--.- 20c ay 1ljApr. 15* 
American Indemnity Co.-..-...---.-..--.---.-- $1% |Apr. 1)/Mar. 21 
American Products rior re (quar OIE 8%c\Apr. 1\/Mar. 27 
phased: ceeeuae 12¢c pr. 15|Mar. 29 


a “Gen. Corp. & Ao yy * section of this 
ue, also Feb. 24 issue. 











pre... Fuel Oil 6% pref. (quar.)........---- 15¢ |Apr. 1)Mar. 21 
DSO BERGE GOED. ccivcccssdccssencceseces 15c |Apr. 15 a. 5 
SE hikk pitntintiicacneoccacccnesqeece $5 |Mar. 30|Mar. 27 
Associated Electrical Industries— 

American deposit receipt (final) ..--~-------- 10%|Apr. 12|Mar. 28 
Atlantic City Sewerage Co. (quar.)....-..------ 25c |Apr. 1)/Mar. 30 
Atlas Acceptance Corp., 5% pref. (quar.)------ $1% Apr. 1\Mar. 22 
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Name of Company 


When | Holders 
Payable\of Record 


Name of Company 


Per 


When 
Payable 


Holders 
of Record 








Attleboro Gas Light Cor 
Axe-Houghton Fund A, 

Axe-Houghton Fund B, Inc 

Babcock & Wilcox Co 

— Welt Co. (quar.) 

B. ‘aper Mills 6% pref. fone. | RS 
Bal win Co., 6% preferred (quar.) 

Bandini Petroleum Co (quar. - pGidwivensauee 
Bankers Trust Co. (Detroit) 

Barker's Bread, Ltd.. 5% pref. (quar.)-------- 
Bathurst Power & Paper class A 

Bell Telephone (Pa.) (quar.).........----.---- 
Bortgis Bros.. pref. (quar.) 

Bosion Siorage Warehouse Co 

Bourbon Stockyards (quar.)...-.------------ 
Bower eee Bearing Co 

pridgepert Hydraulic Go. OS aaa 
Bruce (E. L.) Co.. 7% pref. (quar.) 

34% preferred iit tnt ne menial 
Brush-Moore ..ewspapers, Inc.— 

7% a lst and 2d (quar.)...-.------- 
ee ee, PE DB pc cunsncsaneeseone 
Business Systems (quar.) 

Preferred (quar.) 

Butler Bros. preferred (quar.)_........------- 
Butler weit 6%  — a es 
Byers (A ) é ‘o. preferr 
~~ resents div. - am: 1, 1935, and int. 
ereon to —_ ae 
California Oregon t ower to: 7% pref. (quar.)_- 

6% preferred (quar.) 

6% oreferred (series of 1927) (quar.)...----- 
conedian Fairbanks Morse pref. (quar.) 
- —a Die wenn we daheomed 


Case Lockwood & Brainard Co. sam ee 

Centra! Eureka Mining Co. (new 

Central Hudson Gas & Electric oun. 4% % pref 
Common (quar.) 

Central Kansas Power 7% pref. (quar.)_...---- 
6% preferred (quar.) 

Central New York Power Cor 

Central States Electric Co., 


» SEP) cncccccsedes 
nc 





% preferr 
Chapman Valve Mfg 
Chester Pure Silk Haskery Gao eape ee 
6% cumulative ppemaeee OS ) eee 
Chi ton Co. comm 
Cincinnati Advertising Products (quar.) 
Cincinnati Postal Terminal & ty, pref. (qu.) 
Collateral Loan Co. (Boston) 
Commercial Discount Co. “(Los Angeles )— 
Class A premeed 
Class B hy 
Coon oe a ) 3. f _- oe EE ee = Se 


one 
a hrodene Wa Refining SS PS ae 
ye ne (quar 
Courier-Post >, 
Connecticut River Power DP PGtiitkkubdchata 
anemones Paper 


ae Package Mf 


Cotes "Telephone 7A pees. 
Cuneo Press, se. 


(quar 
Detroit-Michigan er (aia) 5% pref. (initial) 
pramond State 9. comm (quar. ) 
Dow Chemical =. 


Preferred (quar 

Dravo Comp. pref 

Eastern Mognbele Tale 

Electric Bond & x | Co. ie oral (quar.)....- 
$5 preferred (q 

Electric " Household | 


Emerson Dros ‘Co. onae Pt iu thdeabednébaes 
Equitable Investment Corp 
Eureka Pipe Line Co 


Pref 
Palstatt Brewin aie, SS ae ee 


nance Corp 


pero (quar y 
Forbes & Wallace, Inc. semas Did magne ownndiet 
Franklin Telephone 2 va 
k & Co., erred 


ai bel aie 65 f. 

m ros. re 3 Sree 
ym sy eget 

Gordon & Bel Bee Ltd. 6 ot lst t pref. (guar) emeaers 


Great sakes pref_ 
tic. gn) LA initial) otew 


$2 class A cum. 
Geoes Southern Life Insurance Co. (quar. ) 


one % preferred 
Guardian Public 
Preferred 


8.-a. 
Guardian Rail Shares spvesnnens a 
Non-cum. series I 
Hatfield-Campbell 
5% non-cum. partic. preferred _. 
5% preference ee SW aeedaathdémee 
Hie See bee aspects 
‘or m er et on & Insurance. 
Hecker Products Corp. (quar.) 
Hercules Powder Co., os ( 
Hershey Chocolate (quar 
Pref: quar.) 


6 % preferred B 
preted © 
1% . Mini 


“gah war 
n 
& Furnace 


Jones & La 
Kalamazoo ve 





arirvwnw 
cy.) 


R 
CARRS KEX 


— tS et 


ease 


=3e 


me 
SREKTEK 


Ite 
3S 


e 8 6 a ae 
et et rt et et et 


mm COW 
— 


Sm ONO et et Cr Cr Cr crc or 
WYO ee eee 
NAF ARAN AGAMAsSSS 


oOo =e 


_ ww 


ee © @ ee 
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May 1/Apr. 
June 15|\June 


er 
SMM SNS Se ensenen ao oo ae 


Qe 


May 15|May 
Mey 15 Bay 
Apr. 1/M 


WWM Hehe wie mOwWe lee Dl es 
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Kekaha Sugar, Ltd. (resumed) 
Kendall Co. $6 part. pref. A (quar.).....------ 
$6 part. pret. A (partic.)........----.-ce<ce 
Kobe, Inc.. 6% D erred 
Lane Co., Inc. ( uae.) 
Lawrence Gas & Electric Co. NO 
Lawyers Title Insurance Corp., 6% pf. (s.-a.)-- 
Leath & Co., preferred (quar.) 
Lehigh Portland Cement i; ME Mamincaces 
Lenox Water Co. (quar.) 
Lexington ay og on Co. 6% pref. (quar. ; oy 
ot | Sb tener or Co. class A (quar.) 
5% tA peers EERE Ls OR 
Link-Belt Co. (aner. itd an ind tet dh ien Gresiarecal 


Preferred (quar 
Lorain Telephone 
Lord & Taylor 2n rH 
Lowell Electric Ly Corp 
Ludlow Typogra $6 pref. (quar. EE 
Manhattan Bon Fund, Inc.— 
Ordinary distribution No. 7 
Extraordinary distribution 
Manning, Maxwell & Moore 
Marchant Calculating. ey Co 
Maritime Tel 5 a Co. (quar 


Assoc. pref. (quar.)-_._- 
ref. e- P ddisemiead 


I Ts tisinintees geil 


GER Paccd 


vtiitie 


( 
McLellan Stores Co. 6% 
pane 3 Stores 6% Dwi 
Memphis Natural 
M On 


Midwest Piping 

Minneapolis Brewing 

Minneapolis Gas Light. ore: Ss} eee 
Montana Power Co. $6 6 pref. Ss ee 
Montreal Telegraph Co 

Montreal Tramways Co. (quar.)....--..----.. 
Mutual Insurance Fund Sh. 

Nanaimo-Duncan Utilities (s.-a.)._.....----. 
Nashua Gummed & Coated Paper. 7% pf. (qu.)- 
National Automotive Fibres (interim) 

National Battery Co 

EE EEE GEE Do ccaccsconceccncene 


Preferred ( ouer uar.) 

National Distillers Products DE icnsssuadee 
Neooa Manufacture & ae Corp.— 

woh prior T ty (s.+a 

ngland Power, 6% 

Now York Telephone Co. ( uar. ) 
Norfolk & Western Ry iD  stoneenod 
North American Paves class A & B 
North Penn Gas 1%, Ss SONNE Jancccadscneds 
Northwest E eering 
Northwestern tle Insurance (quar.)....----- 
Cops Su Co., Ltd. (monthly) 


Olive: United Filters class A (quar.)_.......--- 
Ohio Leather Co 

8% preferred (quar 

7% preferred r.) 
Orchard Farm 5 ‘Oe. $5 class io partic. pref_-_ 
Pathe Film Corp. nd I conv. uar.) 
poste a ag 8 Fe iia % uae. . pret. (qu.)- 


1 0. $5 — TS pees 

elphia Electric Co. (quar. 
Philadelphia Electric Co. x = h oe 
Philadelphia & = ieee R pref. eet etdlne wma 
ee ); 7%; ‘ 

tic e Corp. pre 

Port Huron Sulphite & Paper 
Portland Gas ht Co, erred 
Power Corp. of Canada oe lst pref. (quar.)- ~~ 
ie ot a 


perreae te, 4 > pref. (semi- hk eee 
0. a 


a ty hy (quar.) 
Rhinelander Paper 
Rhode Island Public Service Co. $2 pref. (qu.)-_- 
Class A (quar.) 
Roos Bros., inc. we. Pp 
Royal Typewriter Co., 
erred cquar.) Ree Ms Ely SOEL ES LOPREP RE TA eee 
St. Croix Paper 
San ‘Antonio Pt Pubhe Service (ser. 1939) 6% 
San Diego Consol. Gas & Electric Co. pref. 
Santa ors Portland Cement Co. ( 
Schmidt B Co 
Secord (Laura) Candy 
Securities io oe 
Preferred 


(qu.) 


uar.) 
Inc. part. pref 
Ming. in a ) sa 

erred 


Southeastern pam d Lines (quar.)........ 
Southern Berkshire lower & Electric 
Southern New England Telephone 
Spicer Manufacturing Co 
$3 preferred tod (ques 
Springfield Fire Marine Insurance 
Strathmore Paper Co. preferred 
State Street Savastepens ¢ Corp. 
Suburban Electric Securities 
— yl Drug Co-- 
un Ray 
Pref 


erred ( Oren 
Taunton Gas PY 
Sry oe Co. 
uride Power pref. 


Union Electric. Co. Mo. 
Union Oil Co. of Ca 
United Merchants & M 


erred 
blishers, Inc., pref. 
United States Playing Card (extra) 
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When | Holders ‘ 
Name of Company of Record Name of Company 


United States Rubber pennies prior pref_-__- American Sugar Refining. ted (epee). ccrocas 
Union Public Service (Minn.) 7% pf. A & B (qu.) American ty ong Bottle class A 
$6 preferred C & D (quar.) 
United States Steel Gen ‘o preferred (quar.).....-- 
United Stockyards Corp. conv. pref. (quar.) _ --- American Telep & Telen i: ir gate Maslin detail Ghaaem 
United Stove Co American Water —— Electric Co., Inc.— 
$6 1st preferred (qu Ay 

American Zinc ray & Ss Smelting, prior pref. 
yg Hocking Glass Corp 

06% div. conv. vreferred lave.) atebnchedos 
Anes * ~~ map Mfg. Co 


Appalachia gy Power $7 preferred (qu.)- 
W Properties. 4% cum. class A (s.-a.) 
<a Power & Any oe $7 pref. (aunt. 





So eto 
4 
5 


eect ant " 


Vermont & Massachusetts RR. Es scien eal 
Wastemes Title Insurance (quar.)........--- 
A preferred (quar.) 

Waterbury Farr Poundry & Machine Co 

Western Commonwealth Corp. class A (s.-a.)-_-- 

Weston (Geo.), Ltd.. pref. (quar.)...........- 

bt 4 Chlorine Products (quar. oases atten 
5% conv. preferred fy 

Wico Electric Co. 4 XS 

Wilson & Co. $6 vreferr 

Wisconsin Electric Power C 0.6% pref. (quar.)_- 

Wisconsin Telephone Co. 7% pref. (quar.)___-. 

Woolson Spice Co. (quar.) 


WeDo 
SAF SRKBRRARK 


Arrow-Hart & 1 BI 
Art =r, gy hn 
Arundel Corp. ( 
a= Gere. aa ( 


xtra 
Ashland Oil & Refining (quar.)......... -.-- 
Assoc. Breweries of Canada 


nna Si 
to bat BO tat bas oat Ong 
aa 


todbdotor 
SIPS SPTEKBAAKE 
el el ed 1d) 


DOD Cr ee QO 


WWW 


Kh 

wo 

tat bat BO tes bed bes pes ES 
C cpw~ww 


oro 


5% cumul. quar.) 

Atlanta Gas ht Co. 6% cum. pref. (quar.)__. 
Loo og oa Se City oo wy yre Co. ref ( 5 5 

ul tlantic on Co or quar.)-- 
hex. Atlantic Refining Co. preferred (quar 

thly Sept. Autocar Trucks $3 cum. & 
Zellers “ Lid. 6% preferred (quar.)__.._..-_..- 37 %e Apr. 15 Autoline Oil Co., pref (quar. 
Automatic Vot Machine (aees 


Below we give the dividends announced in previous weeks | Automobile Banking Corp., 
° > ° ene Common (quar.) 
and not yet paid. The list does not include dividends an- Cumulative convertible preferred (quar.)_.-_- 
is week, se bei iven in the precedin e. Automesie inaurence (quar.) 
noun ed this week, these being given in the preceding tabl Avers Be. ae pace (quar a eeeress 
vonda 

Per When Holder Baker (J. Tr. ) "Ghemical Co..54%% pret. (quar.) 

Name of Company Payable\of Kecord Badger Paint & owe Stores (quar.) 


BancOhio Corp. . (ques 
-— ~ Laboratories (quar.).........-.-.-..-- ; Mar. 14 


Ban le 
7% lst pref. (quar. DR ceecm wien 
6% preferred (quar.)...........---2 2. eee 


Bank of _— 4} PPS paepee ae 


uarter 
5c Cig of the Manhattan Co, (quar.)..........-. 
Aetna Casualty & Surety Apr. Mar. k of New York k (aoe. 
Aetna Insurance Co. : kers Trust Co. (quar 
Aetna Life Insurance a Oc ‘ Mar. Barker Bros. Corp. preferred (quar.)........-- 
Agnew-Surpass Shoe Stores preferemce (quar.)- Bastian-B ae 
cultural Insurance Co. (quar.)..........-- A . Preferr 
berg Bearing Co., class 
tes. ine.— 
lst $7 cum. and conv. 38 (GP) wns 
Ay papa Co.. Inc. (quar.) 


E 
zezezzee 


SD i en Co et et tt at et et et tp O77 et pt tt pe EF 
cz 
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ABOAAHAC awe 


>> 
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*-. 
—_ 


uar.) 
etorred (GURP )eccan 
Beatrice eaathare Co. tquar. ) 
Preferred (quar.) 
Beatty Bros., Ltd., Le] preferred (quar.).....-. 
Beech Creek RR. (qua < 


fs 
— 


preferred (quar.) 

Alp Same & Vic Sous Ry. Co. (s.-a.) 

Alberta Wood Preserving Co., pref. (quar.)..-- 
pi Ludlum Steel 
Alien-Wales Adding Machine $6 preferred 
Allied Laboratories (quar.) 
Allied Stores Corp., preferred (quar.)....-..--- 

p., common (quar.)......- 


nae. 
Beidi 


erred (quar p. 
Bell Telephone of Canada (quar.)......-.-..--- 
Bell Telephone of oes: is aaa tell 
etd RR. & Stoc'! Cs GU Jonwancsonss 


wt 4% 
SASK SRM 


~ 
w 


PERRRRE SEE SRMS TO SSO 


to 
Co 


Extra 
Allen Electric & Ma ment 
Allis-Chalmers M 
All-Penn Oil & Gas (quar. in oa: ak inten ln tninaendll 


-_ tow 
Se ote 


o — 
one ano- 
@ 











Bi 
Bliss & 


re feed 

Bobbe Merril” Co. 45% preferred (quar.)- ~~~ - 

Bohn Aluminum & B 

Bon Ami class A (quar.). Dt tees eenenceenenee 
Class B (quar ye 

Bonomo (Joe) Publications (N.Y.), com. (initial) | 
Common (extra) 

partic. preferred (initial) 

er icinting eee (extra) 





SES 
HRRRRRRRESSERS 


mt Pat pet ft ft ft ft BN) 





>> 
SEEREEESS 


American cN. cs 6% 
American Brake Shoe & 


CVO Grr Cr Cr OBO Cn rrr ou 


NR N eee ee OO 


4434-444 


Beas 


dating. 
American Capital Corp. $3 preferred 
American Casualty Co. (quar.) 
American Cities Pow. & ght, $244 cl. A (quar.) 
Opt. div. 1- ioe sh. of class B or cash. 
—— Coach Fond "Co 
n Cyanami 5c Extra 
AB ist 3 2d go yeetaset (aiar 4 fo " " Brantford Cordage Co., Ist preterred, 
American Discount Co. ( . m Brantjen & Kluge, in. vé ¥ 
Teles. iN J.)pref. —- ° . Brazilian Traction, Li ower, —y (qu.)-.- 
ref. A (quar June Brewer (C.) & Co. Camehty) 
segues & illers of Vancouver 


. (quar. a eee 
Boston Elevated K ty. (quar.) 
Trav 


Cron 


SSE 
BRRRRE 
BESEE 


rife Mice o.: _ fF "eee 
Brlaee A (quar 
A a a British-American iT: «.~stseboomeinus 
yo Hawalian ip Co 25c |A British-Amertcan Tobacco Co., Ltd. (interim) .. 
American Hide & Leather. pref. ; 5c ’ British Columbia Elec. Pow. & Gas. 6% pref._- 
American Home Products 20c i British Celumbia Power, class A (quar.).....- 
American Investment ue. ) 5% preferred (qu.)- ake le . -15 Broad Street acest sinc Cor 
ass A 
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RRRRE SRE! 
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American 
American S & Refining, 7% pref. (qu.)-.- 
American Snuff Oo ener dor. en 
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ee ba Sugar Hatavee (quar.) 
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Per When | Holders Per When | Holders 
Name of Company Share Pn AE Record Name of Company Share | Payable\of Record 
| 
California {pcking Gor .. 5% pref. (quar.)..-.| 624c |May 15 Apr. 30 Cajemiie Baling Ob... --ccecccncececcee= 25¢ |Apr. 1'Mar. 25 
California Water Telephone, 6% pref. (quar.) ates Apr. 1 Mar. 20 Participating preferred (quar.).-...--..------ 25c |Apr. 1 Mar. 25 
California-Western States Life Insurance (s.-a.) 50e |Sept. 15 Aug. 31 Participating preferred (Rasticipating div.)-.. 25e |Apr. 1)Mar. 25 
Ge BE SPO oct canaccccccccccnscvesa st Apr. 1)Mar.15 Columbus & Southern Ohio Electric— 
|: Sa RRR aR ee 1 |Oct. _1|Sept: 14 6% prolerred--------------------7--7--7- $134 |Apr. 1/Mar. 15 
Campbell, Wyant & Cannon Foun oe 25c |Apr. 26 Anr. 5 ei i ete eeeine SOs med $1. ss ap. 15 
Canada Bakeries, new 5% - (initial) ....... {#? Apr. 1|Mar. 16 Commercial Alcohols, Ltd., pref. (quar.)------ 10c |Apr. 15 Mar. 30 
Bread Co., 5% preferred (quar.).------ i3 Apr. 1|Mar. 15 Commercial Credit Co. (quar.)..---.-.------- $1 Mar. 30,Mar. 8 
Class B De. ce tdavdcbnesaa t ce |Apr. 1 Mar. 15 Preferred (quar. Ge oe eameeainel $1.064|Mar.30,Mar 8 
Canada Life Assurance ( mar.) npegsccogocccss Apr. _1/Mar. 30 Commercial Investment Trust (quar.)----.--- $1 |Apr. ij/Mar. 9 
Canada Cycle & Motor Co., Ltd. (quar.).----- ar. 30 Mar. 15 Convertible preference (quar.)_-..-..-.----- $1.06%4|Apr. l/Mar. 9 
5% first preferred fquar.) bp PEAS ea RINeE $1% |Mar. 30,Mar. 15 Commercial National Bank & Trust (quar.)--~-- $2 |Apr. 1 - 27 
Canada Foundries & Forgings class A___...---- sed #4 Apr. 2|Mar. 15 Commonwealth Investment Co. (quar.)_..---- 4c ay ljApr. 15 
Canada Northern Power Corp., Ltd......-.--- 4 Apr. 25)/Mar. 30 Commonwealth & Southern, $6 preferred. ----- 75¢ |Apr. l1{/Mar. 8 
7% cum. preferred (quar.)....-...---------- 11%% |Apr. 15|Mar. 30 Commonwealth Telephone preferred (quar.)-.-- $1 3 Apr. 1)Mar. 15 
Both divs. subject to approval by the Commonwealth Utilities Corp., $7 pref. A (qu.)| $1% |Apr. 1 Mar. 15 
Foreign Sastange Control d. Concord Gas, 7% preferred-_.....-.---.------- T50c ay 15,Apr. 30 
Canada Packers, LS Serre t75c |Apr. 1/Mar. 15 Connecticut Gas & Coke Securities, pref. (quar.) 75¢e |Apr. . 1|/Mar. 15 
Permanent Mortgage Corp. ---------- $2 |Apr. 1)/Mar. 15 Connecticut General Life Insurance-_------...-.- 20c j|Apr. 1)Mar. 16 
Canada Starch Co.. Ltd__._....-__.-....---- $50¢ r. 30)Mar. 15 Connecticut Light & Power (quar.).....------ 75e |Apr. 1)/Mar. 15 
Canada Steamship Lines, Ltd., pref__----.----- t624c |Apr. 1)Mar. 21 Consolidated Aircraft Corp., pref. (quar.)_---~- 75¢ |Mar. 30/Mar. 14 
Canada Wire & Cable, class A (quar.)_.-.--.--- 1 |June 15|/May 31 Consolidated Cement Corp.. class A....------ t$1 |Mar. 30\Feb. 29 
I ee cuweneaene’ 1 |Sept. 15|Aug. 31 Consolidated Chemical Industries class A_---_-- ad | > May 1\Apr. 15 
ee  napnonbacwnsd 1 |Dec. 15|Nov. 30 Consolidated Coppermines__...---..--------- 1 Apr. 15 Ape. 2 
Canadian Breweries , Ltd., preferred....------ 50c |Apr. 1)/Mar.15 Consolidated Edison (N. Y.), pref. (quar.)----| $14 ay 1)Mar. 29 
Canadian Canners, Ltd. ..._........-------- t1 3 Apr. 1)/Mar.15 Consolidated Film Industries, pref__......-.--- 25c j|Apr. 1/Mar. 15 
First preferred (quar.).....--.------------ 32. Apr. 1)Mar. 15 Consol. Gas El. Lt. & Pow. Co. (Balt.) (quar.)- 90c |Apr. 1|/Mar. 15 
First preferred (participating) ......-...---- ine Apr. 1'Mar. 15 4\%% preferred (quer. EAS EE $1% |Apr. 1)Mar. 15 
Second pref: DT Siuscnsdnawncdensie t15c |Apr. 1'Mar. 15 Consolidated Laundries. pref. (quar.)--------- $1% ay 1\Apr. 15 
Second preferred (participating) ee RS See t5e |Apr. 1,Mar. 15 CE OE CO a ck ce cececwoecance 20c |May 15\Apr. 15 
Canadian Celanese, —_ | Consolidated Retail) Stores 8% pref. (quar.) --- 2 |Apr. 1)/Mar. 15 
7% participating preferred (quar.)_........- $1 Apr. 1/Mar. 15 a rE PD. 6 445 sk cackeneseecees 2 |July iljJune 15 
Partic. pref. (participating dividend) -.......- $1.16 |Apr. 1 Mar. 15 Lv UT OU” 3) eee $2 |Oct. 1/Sept. 14 
PS, . «onan cidvacsaxsdssuce ~25c |Apr. 1 Mar. 15 Consolidated Water Power & Paper_._------- 50c |Mar. 30|Mar. 25 
Canadian Cotton Ltd. (quar.).......-------- $31 Apr. 1 Mar. 15 Consumers Gas (Toronto) (quar.).....------- $2% |Apr. 1)Mar. 15 
Edn see cietiasebnebabedal $2 |Apr. 1 Mar. 15 Consumers Power Co. $5 preferred (quar.).-...| $1% |Apr. 1/Mar. 8 
«fs Epo ESE t$1 Apr. 1 Mar. 15 $414 preferred (quar.)...._.....---<-<--2-- 31% Apr. 1|Mar. 8 
Canadian Foreign Investment Corp. 8% pref--- $ pr. 1 Mar. 15 Continental Assurance Co. (Chic., Ill.) (quar.) ~~ 50c |Mar. 30/Mar. 15 
Canadian General Electric (quar.).....-.-.---- 2 |Apr. 1 Mar. 15 Continental Baking Co., preferred (quar.)_.--- $2 |Apr. 1}/Mar. 18* 
Canadian General Investments, Ltd........-- t12%c |Apr. 15 Mar. 30 Continental Bank & Trust (quar.)__...-.----- 20c j|Apr. l1/Mar. 15 
Canadian Industries, Ltd., class A._.......--- 3 Apr. 30 Mar. 30 Continental Can Co., Inc., $4.50 pref. (quar.)--_| $1% |Apr. 1]/Mar. 11 
Class B (quar ) fee abe chbeeiiehesekee 1 Apr. 30 Mar. 30 Continental Gas & Electric prior pref. (quar.)..-| $1% |Apr. 1/Mar. 15 
% PD osnitdkdncsistebeonabed $1 Apr. 15 Mar. 30 Continental Stee] Corp. ..........--....------ 25c |Apr. 1/Mar. 15 
Canadian Marconi Co. (initial)._..........--- 14% |June 1Apr. 1 a ae ieee 1 Apr. 1|/Mar. 15 
Canadian Oi] Cos., 8% pref. (quar.).-.....--- 1$2 |Apr. 1 Mar. 20 Continental Telephone Co. 7% part. pref. (qu.) - 1 Apr. 1/Mar. 15 
Canadian Silk Products Corp., cl. A (qu.)...--. 137 ec Apr. 1 Mar. 15 6% % preferred (quar.)..............---..- 1 - _l|Mar. 15 
Canadian Westinghouse (quar.).......-..---- 137 4S Apr. 1 Mar. 15 Corporate Investors class A (quar.).....------ ay 15/Apr. 29 
GE tenn bbcncscacersccocessuses 1 ar. 30 Mar. 20 Corrugated Paper Box Co. 7% pref..-.-------- $1%4 |Apr. 1)/Mar. 15 
es). ncnascceneccceoceoeus $1% |Mar. 30 Mar. 20 Corroon & Reynolds $6 preferred A_.__.-.---- $1 Apr. _1}/Mar. 25 
CE ic dudcanddscesessescccessus 50e Apr. 1/Mar. 18 Cosmos Imperial! Mills preferred fquer.) snawees $1 Apr. 15|Mar. 30 
CG Bl ci nbbnccdwnsscccscucnessins 10c ;Apr. 1'Mar. 22 Courtaulds Ltd.. Am. dep. rec. (final).....-.-- 5% \|Apr. 6/Feb. 29 
54% Pp me ot (quar.) bh cmiegkweniedade ons Apr. i eear. 22 I cme 50c |Apr. _1)/Mar. 25 
Capital dministration, preferred A (quar.).._- 7 Apr. 1!Mar. 18 Creameries of America, Inc. (quar.)....---.--- 12%c |Mar.30|Mar. 9 
Ce se 8k da cnacaccotbidesse 15c ar. 30 Mar. 25 Crown Cork International Corp., class A....-_- 25c jApr. _1/Mar. 11* 
Carnation Co. 5% list preferred__.......----- sii Apr. 1 Mar. 18 eg RR ae SR A 5e |Apr. 25|Apr. 15 
Carolina Clinchfield & Ohio Ry. Co. (quar.)---- 1% |Apr. 20 Spr. 10 Crown Zellerbach Corp. (final) ........-.---.-- 50c |Apr. 1)Mar. 13 
Carolina Power & Light, $7 pref. (quar.)-.----- $1% jApr. 1;Mar. 16 Ce ae I SD, g.. cccnemecevesossues 25c |Apr. 15|Apr. 5 
rrr aa $1% |Apr. a: 16 fe SE EE De tttnteagnenes denewed #2 June 19/June 1 
Carolina Telephone & Telegraph Co. (quar.)_-_- $2 ere: 21'Mar. 25 a eg aaeasendl 2 |Mar. 30|Mar. 20 
Ce Ne ke co ccccdatbanebocesee 50¢ ar. 30|Mar.18 Ce Dc ciccscocscssences 12)4¢ Mar. 30!Mar. 20 
Carriers & General Corp... .........-------- at | > Apr. 1;Mar. 20 Cunningham Drug Stores (quar.)....-.-.----- 25¢ |Apr. 20/Apr. 5 
e; ‘. A. Se? Sree 1 ar. 30 Mar. 26 ee eo a eawen $1% |Apr. 20 oe: 5 
Carthage Milis, preferred A____-~-__~->-~-77- $144 |Apr. 1/Mar.20 | Curtis Publishing Co. $7 preferred.----------- $1 |Apr. 1|Mar. 8 
Pref: Mts Hi. ditednedunowetaneonss 60c |Apr. 1/Mar. 20 Curtiss-Wright Corp.. class A.........-...---- 5oc ar. 30:Mar. 20 
Case (J. 1.) Co. preferred (quar.).............- $1% |Apr. 1/Mar. 12 David & Prere 14d. clags A. ... .cacccdcccccccs 25c |Mar. 30 Mar. 15 
7% preferred lanar.) ehiedienanaiera Wises wma a $1% |Apr. 1)Mar. 12 Davenport Hosiery Mills. ..................- 25c |Apr. 1|Mar. 20 
Celanese May i iesentunancias coded 50c j|Apr. 1/Mar. 15 Dayton & Michigan RR. (s.-a.)..--..-------- S746 Apr. 1'Mar. 15 
Stock dividend (1 sh. for each 40 held)_....../------- ay 1)Mar.;15  § ~~) > i eeeegepes 1 |Apr. 2\Mar. 15 
EE a6 5 paccnnsccduedtetsoscsd 33-80 June 30\June 14 SE BE SNIIDD . ccccccccccsccccosnsans 3e |Apr. 30,Apr. 2 
7% 16s parle. preferred... cccccccccescee 2.72 |Apr. 1/Mar. 15 I cece $14 Apr. 1;Mar. 20 
7% prior preferred (quar.)...............--. 134 Apr. 1/Mar. 15 Dennison Mfg. Co., prior preferred........-.-- $3 |Apr. 1|Mar. 20 
7% prior preferred (quar.).........-...---- 1 July IijJune 14 ge $2 |May 1/Apr. 20 
Central A Ble (SP )cnapdoaseana 3 afc Apr. 15|Mar. 30 Re Ee GEE. ow wc ccccaccccccccsa fj me> 6 Biveanenee 
Central Electric & Telephone Co., pref. (quar.)- ar. 30;Mar. 20 es.  cdececusbanasocoen 1 Sp eee 
Central Hanover Bank & Trust (quar.)....-.-- $1 |Apr. 1)/Mar. 18 ees Ds GO, NNO.) oc ce cccncwccecsce 1 |Apr. 15 Mar. 29 
Centra! Illinois Light Co., 444% pref. (quar.)_.| $1% |Apr. 1/Mar. 20 Detroit Gasket & Mfg. Co__._.--..----------- 2 Apr. 20 Apr. 5 
Central Kansas Telephone (s.-a.)_.......----- 31 Apr. 1)Mar. 15 Detroit-Hillsdale & Southwestern (s.-a.)_....-- 2 |July 5June 20 
Central Maine Power Co., 7% pref. (quar.) ..- 1 Apr. 1/\Mar. 1l es eg nd eaeeenena 2 |Jan.1°4] Dec. 20 
8% tl in. ssssstibeebedaasewe 1 Apr. 1/Mar. 11 Ss ne SID... « eacessceoceoesse 25¢e |Apr. 10 Mar. 30 
jf Cd OS  eeeeragne 1% |Apr. _ 1)/Mar. 11 Devoe & Raynoids Co . Inc.. 2d pref. (quar.)_.-| $1% |Apr. 1 Mar. 20 
Central Power Co. 7% cum. preferred (quar.) - .- 31% Apr. 15' Mar. 30 Diamond Ginger Ale, Inc. (quar.)...-.------- 25¢ ar. 30 Mar. 23 
ae cumulative preferred. -.-.............- t$1 Apr. 15’ Mar. 30 Diamond Match Co. (quar.)............----. 25e |June 1 May 10 
6% cumulative preferred (quar.).........-- 3} %y |Apr. 15 Mar. 30 a sees ences needs 50c |Sept Aug. 12 
6% cumulative preferred ---._............. t$1 Apr. 15 Mar. 30 a en meeiell 25¢ |Dec. 2 Nov. 12 
Central Power Co. (Del.) 7% preferred... ...~- +$344 |Apr. 15 Mar. 30 wed imufane)..........2222222. 75e |Sept. 3 Aug. 12 
6% SES RA AEE +$3 | Apr. 15, Mar. 30 | IR EE ER TS 75e | 3-1-41 | 2-10-41 
Champion Paper & Fibre, preferred (quar.)_._.| $1 ‘3 Apr. 1'Mar. 15 Diamond Shoe Corp. (quar.)......--....----- 50c |Apr. Mar. 20 
Chartered Trust & Executor Co. (Toronto, Can.) t$1 |Apr. 1 Mar. 15 na iE SIE SE eR g1% Apr. 1 Mar. 20 
Chemical Bank & Trust (N. Y.), (quar.)....._- 45c |Apr. 1 Mar. 19 Discount Corp. of N. Y. (quar.)......------- 1% ;Apr. 1 Mar. 21 
Chesapeake-Camp Corp., pref. (quar.)..--.--- $1% |Apr. 1;Mar. 20 Dixie-Vortex Co.. class A_...........------.. 62%c |Apr. 1 Mar. 9 
Chesapeake & Ohio Ry...............--.---- 62 4c Apr. 1)Mar. 8 Doctor Pepper es MN band eebeccansbacade 3 June 1 May 18 
cubes Wade Went saat Gaaarj === 5 SR Soom ans (Bet § ue: 
e Ty 3 eepeeenps: ¥ ar. a es ens manele ec. ov. 
Chicago Dock & Canal Co. . . JeGubswndecés $4 Mar. 30) Mar. 2 Doehler Die Casting (interim) ................ 25c |Apr. 18 Apr. 1 
Chicago Flexible Shaft (quar.).............-- $1 Es Mar. 30) Mar. 20 a. ee eae eee 5c |Apr. 20 Mar. 30 
ated ea tan iceteaunehaoaliml 2 Mar. 30 ° 20 Dominion Coal, 6% preferred (quar.)-.....--.-- 37c |Apr. 1 Mar. 15 
Chicago Junction Rys. & Union Stockyards_...| $2% |Apr. 1/Apr. Dominion Foundries & Steel_..........___--- 25c |Apr. 1/Mar. 20 
OE bo Ginn 9 casdesesnscercson unc $144 |Apr. 1)/Mar. 15 Dominion Glass Co. (quar.)...........---.-- 1% |Apr. 1 Mar. 15 
ot Pneumatic Tool, $3 preferred (quar.)_-_ 75¢e |Apr. 1/Mar. 20 a  eunmeeman 1 Apr. 1 Mar. 15 
$2 preferred (guar. 5 ehhee eepdeceecesacd 62 3¢ ape. 1|/Mar. 20 Pominion Tar & Chemical, pref. (quar.)....-- 1 ay liApr. 15 
Chicago Railway Equipment. pref. _---_--___-- 43 %c ar. 31/Mar. 25 Dominion Textile, Ltd. (quar.)........------ 1% |Apr. 1\Mar. 15 
Chicago & Southern Air Lines pref. (quar.)....| 174%c |Apr. 1|/Mar. 23 a os 2 8 5 eee 1314 Apr. 15|Mar. 30 
Chillicoth Paper preferred (quar.)..........._. $1 Apr. 1)/Mar. 20 Dover & Rockaway RR. Co......-...--..--.. Apr. 1)/Mar. 30 
[aetna a ties Co. pref. (quar.)........ $1 Ape. | Mor. 29 Draper Corp. (qaar.)- ppcan-saeneren weapens alte no : Mor. at 
urngo. Sere eeenensesecseesseceesesons ar. ar. ver- a Jeooececeosooneees . ar. 
Cincinnati Gas & Wiectric. preferred (quar.).2_| $1% |Apr. 1|Mar.15 | Duke Pome On res (GUat.)-------22-2--- oe IAP: ilMar: 15 
Cincinnati Union Rocky MNO) cadences dé 30c |Mar. 30|Mar. 23 a mupens $1% |Apr. 1/Mar. 15 
Cincinnati Union » 5% pref. (quar.)--| $1 |Apr. 1/Mar. 20 & Bradstreet, Inc., preferred (quar.)----- $14 |Apr. 1|Mar. 20 
Ba preferred ers ohcnenensanskedouches 1% |July ijJune 19 Dunean Mills 7% pref. (quar.)...---.--.----- $1% |Apr. 1/Mar. 20 
5% preferred (quar.).--....-............-- 1 Oct. 1/Sept. 18 Duplan Silk, referred (quar.)-.............- $2 |Apr. 1/Mar. 7 
Cities ice Power & Light, $5 pref..._....- 1319 Apr. l1/Mar. 22 Du Pont (E_ I.) de Nemours , $4 vref. (quar.) 1% Apr. 25 Ape. 10 
i adiidetadscccaadastdae 14 Apr. 1)/Mar. 22 Duquesne Light Co. 5% cum. Ist pref. (qu.)-- 1 Apr. 15|Mar. 15 
Mitt widscsenedcocschsacsess i$ Apr. 1|Mar.22 | Eagle Picher , preferred (quar.)....-..-_- 1% |Apr. 1/Mar. 15 
Ds occaseuesusascscesaser 1% |Apr. 1/Mar. 22 ec citetcccdnedinnncenamcad 50c |Mar. 30)Mar. 20 
bt kcédavenedssseneendcans +t. $14 |Apr. 1)/Mar. 22 i hs os cceenne Op emmeeioen $1% |Mar. 30|Mar. 20 
PE SNE Dn ncncccccsoccoscscnssue $i Apr. 1)/Mar. 22 Eason Oil Co. $1% cum. conv. pref. (quar.)_..-| 374c |Apr. 5|Mar. 26 
City Auto Stamping (quar.).......... 2.2 2 . 1 Apr. 1)Mar. 15 East Missouri Power Co., 7% cum. pref. (s.-a.)- $3 Apr. 1)/Mar. 20 
Sn cn dandndbsccsoaséndces 30c ar. 31|/Mar. 15 Eastern Gas & Fuel Assoc., 4% % prior pref... - 1 Apr. 1/Mar.15 
City Investing Co., _ lS eee: $1% |Apr. 1)Mar. 26 Eastern States Products, quar.)_...- 25¢ j|Apr. 1/Mar. 15 
City Title Insurance (quar.)................- 12\%e |Apr. 20} Apr. 15 E 8 Lines, preferred (quar.)- --_- 50c |Apr. 1/Mar. 15 
Cleve Electric INuminating_............. 50c |Apr. 1/Mar. 16 Eastman Kodak Co. (quar.)...------------- 31% Apr. 1|Mar. 5 
POE CEE Din san cmenndopegcceccocssa $1% |Apr. 1/Mar. 16 nn anew ee $1% |Apr. 1)Mar. 5 
Cleveland Graphite Bronze (interim)__.._.____ 40c ar. 30)/Mar. 21 Easy Washing Machine, Ltd., 7% pref..----.-.- tt35¢ A 1)Mar. 15 
Cleveland Union Stockyards (quar.).......... 12%c |Apr. 1)Mar. 20 Easy Washing Machine, class A and B--.----.-- 12\%e |Mar. 30|/Mar. 21 
SE REED chenind decascnddckneweecced 49c Apr. 19 Mar. 30 orian ‘i ., ord. shs. (quar.)_.....- Apr. 1/Mar. 11 
Clinton Trust Co. (quar.)._......-..-....22.. 5e |Apr. Mar. 22 Payable in United States funds. 
Clinton Water Works Co. 7% preferred _-_ _--_- $1% |Apr. 15j|Apr. 1 Leenks chbecbognoces 2 Apr. 1/Mar. 15 
Cluett. Peabody & Co., Inc., pref. (quar.).._.| $1 Apr. 1/Mar. 21 Edmonton City Dairy Co. 64% preferred_.--- t$1 ar. 30)Mar. 15 
iin ticehebadkbgasaocoserdsd 7 Apr. 1/Mar. 12 Elder Mfg. Co. 5% cum. partic. class A......-| $10 |Apr. 1/Mar. 22 
Coca-Cola Bottling (Del.), class A (quar.).___- Be Apr. 1/Mar.15 nh i NE 75¢ |Apr. 1|Mar. 14 
In tional Corp................ $5.80 |Apr. 1/Mar. 12 Electric Controller & Mfg. Co. (increased) -- --- 75c Ap. 1|Mar. 20 
Ee She wenccscccacascececnece 35e |Apr. 1/Mar. 15 ectric tery Co. Wiebeseuse 50c |Mar.30'Mar. 9 
CN Ee POOOINEIOE sg. oo cccccceccscccceccce 60c Ape. 5 Mar. 30 el che anannoonone 50c |Mar.30/Mar. 9 
Coleman Lamp & Stove (quar.).............. 25c |Mar. 30 Mar. 23 Electrical = RL AC 25c |Apr. i1/Mar. 20 
re 25c |Mar. 30 Mar. 23 Elizabeth & Trenton RR. (s.-a.).....--..---- 2 Apr. 1|Mar. 20 
Colgate-Palmolive-Peet : Sb inconseuens $1% |Apr. 1 Mar. 5 5 a ae ee $1% |Apr. 1/Mar. 20 
Colon Development Co. 6% red. conv. preferred. 1% | eee Mar. 30 Biissboeene Co . Gas Co. (quar.)........ #7 Apr. 1!Mar. 4 
Finance Co. (Lima, Ohio) (quar.)..... Apr. 1 Mar. 18 El Paso Electric Co., $6 (quar.)....- 1 Apr. 15 Mar. 
Colonial Ice, 7% = (quar.)......--.... 31% Apr. 1 Mar. 20 El Paso Natural oe oT intaitiinis eoseesaeeet SBe Ave. 1 Mar. 16 
s+ atasseseccaséassuensés . ar. merson Drug class Td etpnancnepes ° ar. 
‘s Patent Fire Arms Mfg. (quar.)......... 50c Mar. 31 Mar. 15 Emerson El " Dinaakddedas $1% ‘Apr. 1 Mar.20 
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Volume 150 The Commercial & Financial Chronicle 
Per When | Holders Per 
Name of Company Share | Payable|of Record Name of Company Share 

Empire Trust Co. (quar.)..---.---.---.----- 15e |Apr. 1)/Mar. 22 Hamilton Mfg. Co., class A__....----------- 25c 

} eR RR 35c jApr. 1/Mar. 16 Hamilton U: ited Ticatres, T— Kink nenenn 3! 
DD so cbc cenmcanscnsnsese 3344 |Sept.21/Sept. 7 Hammermill Paper 434 (quar.).------- 1 
1a 2 “3 apenas aes epee 56 4c pr. 1|/Mar. 16 Hanna (M. A.) $5 a eee ‘pref. es Pouscl Ce 
4 4 ow wo ke eee 564c |July ijJune 22 Hanover Fire Insurance (quar. bat pica gs Shihan bite bs 30c 
4 Ds tnceds dee ceanvwewd ye . 1|Sept. 21 Harbison-Walker 6% pref.(qu.)| $1% 

erred oo pubeabsccelebtawuda 56 4c |1l-— 2-41/Deec. 21 Harris Hall és OP: 5% sahegeed bien ga=sckecwwe $1% 

Endicott-Johnson edt ban wat 66 baweeanesee 75c |Apr. 1/Mar. 21 Harris 8% pref. (quar.).......-- $134 

(quar 1 tase ey eae $1% |Apr. 1/Mar. 21 Harshaw cade Sreduvasaceagdacesaveus 25c 

Engineers Public § Service Co. $6 pref. (quar.) ~~ - 1% |Apr. 1/Mar. 14 Preferred (quar. aa St cRtoche eben debienmne $1% 
pref Ps ibid bere heteie neal 1% |Apr. 1/Mar. 14 Hartford Fire Insurance Co. (Conn.) (quar.)__- 50¢ 

5 preferred (quar.) Ge +h Wks Shen vewew wk 1% |Apr. 1|/Mar. 14 Hart & Cooley Co. (quar.)_.._....-.-------- $1 

Europe-North American Ry. (s.-a.)....-...-.- 2% jApr. 3/Mar. 15 Te i oe pneu eucncbwessc¥e 50c 

Ex Chis. i nnhntewe wwwired 40c |Apr. 1)/Mar. 12 a do sehen enbesedcnwee 20c 

F. Brewing os pee. semi-annual)-__....--._- 3c |Apr. 1/Mar. 18 Hawaiian yee ural (monthly). ..----..---.- 10c 

Family Loan ety, Inc. yy > pA 40c {[Apr. 1/Mar. 16 Hawaiian Commercial & Sugar 69: (quar.)_..- 50c 
$14 cum. conv. preferred A and B (quar.)-__- “- Apr. 1/Mar. 16 Hawaiian Sugar Co. (quar.).._...----------- 15c 

Famous Players Canadian (quar.)________-__- 2 Mar. 30) Mar. 20 Hayes Industries, = eG Gets éhasee counwod 12%e 

Fanny Farmer Candy Shops (quar.)--. -- 37%c |Apr. 1/Mar. 15 Hazel-Atlas Glass Co.............--.-------- $1 

Farmers & Traders Life Salaonbes eee $2\% |Apr. 1/Mar. 11 Heath (D. C.) 7% eekoas (NEE Dc wccwweeda $1% 

2 eee eer 2% |July i1jJune 10 i (Walter E.) Co. See: 10¢ 
——— eee A 2%3 oe: sine. 9 pe Leite didds kedaeesewnnabebbbbcall 3 5c 
EE RPS Sara Sree an. Dec. Preferr 0 st ee eee 

Faultiess ny WO Se Be bn cccsstdiectiast 2 Apr. 1)/Mar. 15 Helme (Geo. W. ) ds VP SS PORTS Rs Ve 3i4c 

Pe Ne cicewk dacvocbdcdsocdos 15c |Apr. _1)/Mar. 25 Pref Dien cittnhagewesewameniee 1 

Federal Light & Traction --.--_-..-.._.---- $1 |Apr. 15j|Apr. 5 Henkle-Clauss, Spredasred Pdswonsguaqanend 1 

Fifth Avenue Bank (N. =. eae $6 |Apr. 1)/Mar. 30 Hercules Motors Corp...... ~..-.-----.---- 25c 

Finance Co. of America a timore— Hibbard, Spencer, Bartlett & Co. (mo.)_-____- 15c 
Common A & B (quar. y a Ps 15c |Mar. 30)Mar. 20 Month y Fit niin Sadchdccckéabeseeaed 15c¢ 

Figen Fund Ins ees + BERS. co pvucn wlll ae i +3 ~4 Hickok Oil Oil Gorp.. 7% preferred (quar.)....... 3g 

en's Fun pene®: COGRP.)..«« onacs nwt pr. pr cko) Corp., 7 referred (quar.)..-_..- 13 

Firestone Tire & Rubber... .-.-.-........----- oft Apr. 20)Apr. 5 5% preferred (¢ uar by - } eptoee are eee A at ics 

First National Bank of J. C. (quar.)_.-.------ 1% ar. 30)/Mar. 25 Hilton-Davis Chemica, BOGE. (QUEP i) is cewdccacd es 
ck. £55 56 ce oReiwnenewernaonagae 1% |June 29)June 22 Hinde & Dauch Pape... ....-..2222c05-s-cce 2 

First National Bank of N. Y. (quar.)_.._...---- $25 Ape. 1)/Mar. 15 Preferred (eur... Si dentbeunddewnndined $1% 

First State Pawners Society (quar.)_.--------- $1% ar. 30)Mar. 20 ee I Ce. uc cassncnansachan 

Fisher Flour Mills, Fy ye OS EEE $1% |Apr. 1/Mar. 16 Holmes (D. H.) Co. (quar.)_........-------- $1 

Fishman (M. H.) preferred (qu --| $1% |Apr. 15/Mar. 30 Holophane Co., Inc. ehareed (semi-annual) ._| $1.0 

Fisk Rubber Gone. my aA “iguidati d trib, of Home Gas & Electric ¢ 6% preferred (quar.)---- 15c 
\%% of 1 sh. of com. stk. ubber Co. Home bg ape tS Telegraph Co. (Ind.) (qu.)_.| 87%e 
and $6 in ay 6 be ke enhapeweeeeklakls smmae Apr. 2|jApr. 2 Honolulu id ~R Dadvhivnk au dtakseeee cea 15c 

PO eee 50c ar. 30|/Mar. 25 Hoover Ball Bearing. .................-..--- 30c 

Florida cman Tight, $7 preferred__......-..- $2.19 |Apr. 1/Mar. 16 Re: BO. CUED. . ccatupnecdccogoeccédu 25c 

An dndgddececndedeuecudavbsees 1$1.88 j|Apr. 1/Mar. 16 Horn & Hardart Baking (N. J.) (quar.).......| $1% 

Florsheim PE ME hos cccudtacuusewcsctene 50c |Apr. 1{/Mar. 22 Houdaille-Hershey Corp., class A (quar.)__.__- = 

DAE st tan bb pe aeiebenastanecéa 25c j|Apr. 1)Mar. 22 Household Finanse © Corp. SN Dé ddan tncccace 1 

Food Machinery 2 Bg bao we ce Seeednsouscccas 25¢ ar. 30)Mar. 15 5% preferred (quar.)......-................ $14 
i ES bt. se eewwesnanabdan exes $1% |Mar. 30)/Mar. 15 Houston Oil Fields Material Go , Inc.— 

oreign Light. & Power Co. 6% Ist pref. (qu.)- $1% 'Apr. 1)/Mar. 20 aw WD OR eae ere 37 4 

EE SO, a nn ch capeseeoeeeesncoecn 25c Apr. 1)Mar. 15 Howe Sound ¥- guar.) Aten e ee hiab han ee 

Fort Wayne & Jackson RR., 54% pref. (s.-a.)--| $2% |Sept. 3)Aug. 20 Howes Bros. % 1st — (quar.)....- 1 

49 West 37th Street Corp. .......-....------- $1 j|Apr. 15jApr. 5 7% 2nd ae. OO eT 1 

Foster & Kleiser 6% class A preferred (quar.)..| 37%c |Apr. 1/Mar. 15 6% referred ( har.) Pe aig is adutebesteudes 1 

Fox (Peter) Brewing SPs ancasasntecbetod 25c |Apr. 1|Mar. 15 tumble Oil & Dt rehssdctasss ceases 3 4° 

Ct oie a. a a di epasecsnssedsqusesucbea 50c |Apr. 1/Mar. 15 Hummel-Ross Fibre Corp..._....-....-.----- 1 
PE (OG). Scovseusacccdcsbsasabecs 15c |Apr. 1)/Mar. 15 Hussman-IAgonier. preferred (quar.)..--....-- osne 

Fruehauf ores er tM FS Re ar ee 25c j|Apr. l1)/Mar. 20 Hydraulic Press Mfg. Co. (quar.)......--...-. 

Fuller Brush 7 % ad it ithbibbaswdtubennheee $1 rst Apr. 1|Mar. 30 Hydro-Electric Securities. _........-...-..--- 20c 

Fuller (Geo. A.) 4% pref. (quar.)-.---.--.-.-- Apr. 1)/Mar. 15 Hyprade be pan Cs cb dbimnseneecnaceuee 5 

Fulton Trust Co. (N. Y.) (quar.)_..--.--.---- $2% jApr. 1)|Mar. 25 .. . £ —§& #8" ReeEeEEE ETS? $1 

Fyr-Fyter Co. class A._-...-..-.----.------- 25c |July ljJune 21 "io, es 35e 

Galion Iron Works & Mfg. Co., 6% pref. (quar.)| $1% |Apr. 15|)Mar. 30 Illinois Bell Telephone_______..........-.-.- $2 

Galland Mercantile seeaery Co. eee 50¢c j|Apr. J]/Mar. 15 illuminating Shares, class A________._......-- 50c 

Geivenen-Hogsten Co bcd sWRCES OSS Cepeesesé 25c |Apr. 1)/Mar. i5 Imperial Paper & Color Corp. (s.-a.)...-...--- 75¢c 

Gannett Co., Inc., $6 conv. pref. (quar.).---.- $1% |Apr. 1|/Mar. 15 Imperial Tobacco of Canada (final)_.......-.. so 3 4 

Garfinckel Gultus) Co. pref. (quar.).......- 37 %e |Mar. 31|/Mar. 1& is pk tiltbibwnnn bdtbseesaadcademedeal 1 

Garlock Packing Co--..........-.----.------ 50ce |Mar. 20)Mar. 23 Preferred (semi-annual) -___...........--... 3% 

ber yr Bower Se. 5% pref. (quar.).........- t$1% |Apr. 1/Mar. 1 Indiana General Service 8% preferred (quar.) - - 1 

DU Ssbsgbecnecteasdcsesud $1% |Apr. 1/Mar. 1 ° Indiana & ee? Electric / 7% pref. (quar.).- - 1% 

Gemmer Mfg. class A (quar.)....------------ 75c |Apr. 1/Mar. 23 6% preterred (GUGP.). . .sccsccsccsscssccsss $132 

General American Investors, pref. (quar.).-.-- $1% |Apr. 1/Mar. 20 Indianapolis Power rs ight, 644% pref. (quar.)| $1% 

Ge BEE BIOs & hn oc cesnccnnscdésndsuedss 15¢e jApr. 1|/Mar. 23 2 0oU4 26 avacctocnédbabeadiecawee 40c 
Pref BN 4 ach ckbaceS ob ncccetave $2 j|Apr. 1/Mar. 23 Indianapolis Water Co., 5% cum. pref. A {au »| $14 

General Box ee ee 2c jJuly 1)June 10 Industrial Acceptance Corp.. Ltd., $2cl. A qu ) 50¢ 

General Capital ink cncndtiinwwnweagil 24c |Apr. 10)/Mar. 30 5% convertible eeres (quar. areata $1% 

General Discount Corp., ‘% pretenses... «occces 87 %e ar. 31/Mar. 20 Industrial Credit oat? CMRP i nk cssisced’d 32c 

General Electric Co. (quar.)...........------ 35c |Apr. 25|/Mar. 15 ne deen ck dkdbncsddsisncesessscisns 6c 

i cibstnewdiguceceneqocy 25c ‘ Mar. 20 PONE COED JD iibaead édsscctcdscsdcccpe 87 ae 
ere bndatess cocesubbcwe $1% Mar. 20 PY Ps cb tvendtonse66gdewunnaeaea 

General a er { Jp ethhsbds os odbl ean 5e Apr. 1 Industrial Securities 2? 6% preferred. ...-.. tl5e 

General Foods, ve pied. (GORE) wo we sssowed $14 ape. 10 Inland Investors (interim) --............... 20c 
General Machinery Co hb NSEC se vcenaeneses 25¢ ar. 18 Institutional Securities Ltd. (Ins. Gp. Shs.)_._.] 24% 
annette RO TT TTT TT $1% Mar. 18 Payable in stock. 

eneral Milles ‘Tne. 5% cum. pref. | (quar.)....- 1% Mar. 8 Interlake Steamship Co.........-...---.---.- 25c 
$ea37 Motors Corp., $5 pr to 1} Apr. 8 International Business Machines Corp. (qu.)...| $1% 

General Outdoor “Advertising Co., class A___..- $1 ay 6 Astk. div. at the rate of 5shs. for each 100 shs.| held. 
Preferred ‘ovsr.) A ee Se See 14% May 6 International Button Hole Sewing Machine. - .- 40¢ 

General Pai Corp. ig gS eee 67¢ Mar. 16 International Cellucotton Products (quar.)..... 37 %e 

General Public Utilities, ise yt "$5 see (quar.)--| $1% Mar. 20 International Harvester Co. (quar.)_......-.- 40c 

General Printing In eats Ss esd shsotddandeue 10c Mar. 15 International Milling Co., 5% pref. (quar.)_... 1% 
Preferred (quar.)......-...-.-------------- $14 Mar. 15 International Nickel of Can., pref. (quar.)_.--- 1% 

General Railway Sigal we (GURP .)<o<seesscs $12 Mar. 11 Payable in United States funds less Cana- 

Genera) pope © 8255 ay (quar.)...| 62%c Mar. 15 jan non-residence tax. 

General Lag Insttumen Mthes db tadbeoeadus Mar. 18 International Nickel of Can. (in U.S. funds)---- 50c 
Preferred (quar.)...-.-------------------- $14 Mar. 18 International Ocean T’ Jo. (quar.)..... 1% 
General red f 32S 6% | pee A (quar.)| $114 Mar. 20 Internationa] Paper & ‘ay bie weseaened 131% 

General oem SS a ares 25c Mar. 14 International Power Co. preferred _ ...- tT is 
Preferred (quar.)........--..-.-------.-.-- 75e Mar. 14 International Securities Corp. AR SOGisissceed 1 

Georgia Power Co. -, $6 pref. (quar.).....---..- 1% Mar. 15 International Salt Co. —_— pesceseucesecees 37 4e 
$5 CN ce aecgopseassecece 1% Mar. 15 International Shoe Co. as Mhactdeoungeadd 37 he 

Gibraltar Corp. of Amer., 7% ee — Jasdos 1% Mar. 7 Internationa! Silver Co, preferred. ----.-..-....-. 2 

Gilbert (A. C.) ° preferred éedsesees 87 Ke Mar. 22 International Vitamin Corp --........-..--.-- 7ke 

Gillette Safety Razor, seokeved” onus) osscdee $1% Apr. 1 Interstate Bakeries Corp., preferred -____.---- 62 4c 

Glens Fails Insurance (quar.)-..-.-..-------- 40c ar. 15 Interstate Home Equipment (quar.)-._..._-_- 12 

Glidden Co., preferred rred (quar. Panvedsasdacseds 56 Ke Mar. 15* | Investment Foundation, aan — oe twesees 

Godchaux Sugar, Dt habwkddiatasisesassad 50¢ Mar. 18 Cumulative preferred Says nemay avvsecsas 

Goebel Brewi ng. tL neh eebaage déshesseeu 5c Mar. 9 Investors Royalty Co., Inc. tomae Pénndoneed 

Gold & Stock speraph Co. (quar.)......-..- $1% 1|Mar. 30 Pref (quar.)...--......-.------------ 

Goldblatt i. ib ddceseadedéucenscdies 15e 1|Mar. 21 Investment Co. of America i (quer. Ee 
Preferred ( (quar rrr ore Te 624c 1)Mar. 15 Iowa Electric Go. yy fA Spree res 

Goodrich (B ) Co.. $5 tye (quar.)...-- $1% 30] Mar. 22 Sel SE Is ode catepocwgenstiisndind 

Goodyear Tire & Rubber Can.) (QURf.)......- 5920 1}Mar. 15 Iowa Power & Light 1% preferred (quar.).___. 
Preferred — he ea ee 162%e 1)Mar. 15 6% pre GS GAT. a npnen apysdetdeessovia 

20¢ . 31 Iowa Public Service $ 37 preferred (quar.)......- 

Seaesoedesewend 2|Mar. 21 Or ST BD anne cwonedesonscceeeu 

oa the weaned Apr. 15 Dt Ticcnpcsnusesensetédesucs 

Dh. ccuinttinnoncchebisdnd ar. 23 Iron eman ‘g- common Vv. t. c. (quar.)._.- 
Ph Pe a | 1/Mar. 18 Gomme v- t.c. a. pounen esweewEnEenwe 
Mar. 18 Common v. t. CG. (@Uar.)...........--...... 

peikcswerdeud 15|Mar. 20 Irving Air Chute (quar. Ensviecassnassttstscuce 

5e 1|Apr. 24 sving foams So. poms.) SEOs Ce ccsvecesustcun 

1 ar. 30 Islan SE Ui htdgdacsedtuscessdsaosstoce 

Great-West Life Assurance. ..........-------- t3 1|/Mar. 20 Preferred (quar Dit dtkocinkventuunadvessunutd 

Great West Saddlery 6% 1st preferred... ..... t$ ‘28 | Jamaica Public Service, Ltd. (quar.)-.-.....-- 

Great Wesern Te eee aes éadbdbuda 50c 2|Mar. 15 ae CE Dba caccncdasdécnncessen 
Pref Bo "8% pita diab dnbtde te eadade da 1% 15 Pr PTUs cob utes cudetbunssebnds 

Green @. ) . 6 _ Crcnoccesosasesce 1% "0 . 

Green (H (que wo ene e en e-------------- 50c [May ljApr. 15 | Jefferson Electric Co........................ 

Greenwich Ges ‘0. Gone oe preferred__._]| 31%c 

Greyhound Corp., common (quar.).-....--.-- 25 -22 | 6% preferred (quar.)..........------.----- 
Preferred (quar.)---.------.------------- 13 4c . 

2 RE 80c . 22 
DF Ree oe 2 Johns-Sanville Cor (qu be ssSRS a abatksscoe 
. 8 Johnson, Stephens & hinkte Wa dawtencscsee 
bapbteeors -15 Joliet & Chicago RR. (quar.)....-.--..-.------ 
Wise dusbouwdales 0|Mar. 20 Kabn’s (H.) Sons (quar.)....------------2--- 
i i i an cenegee 25c 1)/Mar. 15 Preferred —0F Det bineabamatibbuaes sa 
Gulf Power Co. $6 erred ne.) a0 censsss $1 be] 1/Mar. 20 Kalamazoo ogeta e ne Co. (quar.)-.-- 
Hackensack Water Co., pref. A (quar.)-------- 43 %e - 18 Kansas City Power & t, pref. B (quar.)___- 
| i RNG 5 SaaS 25c 1'Mar. 22 Kansas Electric Power, 7% pref. (quar.)....__- 
y) 1 Mar. 15 6% preferred (quar. de eggeereeeepete: 
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When | Holders 
Payable|jof Record 
Mar. 30/ Mar. 20 
or. 30/Feb. 29 

Apr. 1/Mar. 15 
June l1)/May 15 
ae. anes. 8 

pr. . 
Apr. 1 Mat - 20 
Apr. 15}/Mar. 30 
Apr. 1}/Mar. 21 

ar. 30)Mar. 25 
Apr. 1/Mar. 15 
Apr. 1)/Mar. 22 
Apr. 1}/Mar. 22 
Apr. 1)/Mar. 26 
Apr. 20|Apr. 10 

ay 15|May 4 
AB ARABS 

pr. r. 
Apr. 1 .- 14* 
Mar. 30|/Mar. 28 
Mar. 30}/Mar. 20 
Mar. 30}Mar. 20 
Mar. 30}Mar. 20 
a } ont q 

é ar. 
Ape. 1)Mar. 23 
Apr. 1|Mar. 18 
a 2 or. 16 

ay 31|/May 21 
June 28/June 18 
Apr. 1|Mar. 23 
Apr. 1|Mar. 23 

ar. 30}/Mar. 20 
Mar. 31]/Mar. 15 
Apr. 1)Mar. 15 
Apr. 1)Mar. 15 
Apr. 1)Mar. 16 
Apr. 1)Mar. 15 
Apr. 1}Mar. 20 

ar. 30|Mar. 27 
Mar. 30;Mar. 33 
Apr. 1)/Mar. 22 

ay 1jApr. 20 
Apr. 1/Mar. 21 
Apr. 1)/Mar. 20 
Apr. 15|Mar. 30* 
Apr. 15)Mar. 30* 
Mar. 30|Mar. 20 
Mar. 30 Mar. 22 
Mar. 31 Mar. 21 
Mar. 31 Mar. 21 
Mar. 31 Mar. 21 
Apr. 1Mar. 2 
Apr. 1|Mar. 15 

ar 30, Mar. 30 
Apr. 1\Mar. 2 
Apr. 3)Mar. 15 
Apr. 1|Mar. 11 
Apr. 1/Mar. 11 

ar. 30|/Mar. 15 
Mar. 30|/Mar. 19 
Apr. : a: B 

. ar. 
Mar. 3 Mar. 8 
Mar. 30)Mar. 8 
Mar. 30)Mar. 8 
Apr Mar. 5 
Apr. 1}/Mar. 6 
Apr. Mar. 5 
Apr. Mar. 16 
rt : ot, 

r. ar. 

ar. 30)Mar. 54 
Mar. 30|Mar. 23 
Apr. Mar. 4 
Apr. Mar. 4 
Apr. Mar. 4 
Apr. Mar. 25 
Apr. Mar. 15 
Mar. 30|/Mar. 20 
May 1{Mar. 30 
Apr. 1}Mar. 15 
Apr. 10j/Apr. _1 
Apr. 1'Mar. 15* 
Apr. 1{Mar. 20 
Apr. 1)Mar. 20 
Apr. 15|Mar. 20 
Apr. 15|/Mar. 30 

ay 1jApr. 1 
Mar. 30/Feb. 29 
Ap. 1|Mar. 30 

ar. 30)/Mar. 22 
Apr. 1|Mar.15 

ar. 30|Mar. 6 
Apr. 1)Mar. 15* 
Apr. 1|/Mar. 15 
Ape. AMar: 1* 

ar. 30)Mar. 20 
— op — * 

pr. 1 " 

- 15 Mar. 30 

. 15) Mar. 30 

. 30|/Mar. 20 

. 30 . 20 

. .15 

. 30 -15 

. 30 - 15 

1 » 3e 
1 .15 
1 20 
1 20 
1 20 
1 0 
2 
2 
1 
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Per When 
Name of Company Name of Company Payable 
Kansas Gas & Electric, 7% preferred (quar.) --- ; 3 ; s Mathieson ~~ vows St) .. capsaveesas ie 37 %c |Mar. 30 
$6 preferred (quar b : ‘ Preferred (qua Mar. 
eS ee eae ee eer .).- --- - -| 2 : ag a ~h Johnsen Co. a eoeooe BPRTE RK Ra Te 75C An: 
nsas Power Co err’ ft re ° » xtr. 
$7 preferred (quar ad e “ , Meadville Conneaut Lake & Linesville Apr. 
— Power & Light Co. 6% preferred (quar.) - Medusa Portland Cement preferred A (quar.) - - - Apr. 
7% preferred qe, ) Mercantile Acceptance Corp. 5% pref. (quar.)-- June 
Kansas U' any, mad 5% preferred ( Sept. 
5% preferred 
6% pret preferred > 
6% preferred (quar.) sont. 
preferred (quar.) 30c 
Merchants’ Bank of New York (quar.)--------- Mar. 


fe ie. 
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Derr Ce a et et 
K4 Fee we 
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Kaynee Co., 
-Al 


7% 
Kelley ae Line & ‘Transport 
Kellogg © 
Kellogg Switchboard & Supply 
ferred (quar.) 
Kemper-Thomas 7 % special pref. (quar.)------ 
Special preferred mar.) 
Special preferred (q 


we 
MARA FS Bal Paseo 
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tow 
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Pee 
oe 


RRO 
tet tet 
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we 

KS 

oo 
PEReHNR 


CrOIrrN NW ono Oo 


ed . (quar.) 

Metropolitan Paieoa, $6 pref. (quar.).-------- 
Meyer-Blanke Co., 7% preferred Cause inte ema 
Mickelberry's Food Products Co., pref. (qu * poe 
Middle States Tel cone Co. (il. )7% pf. (qu.) 
Midland Steel s Co 

Non-cumulative dividend shares 

8% cumemative first preferred 
Midvale Co 
Millers Falls Co., pref. (quar.)......----.---- 
Minnesota Mining & Mfg 
Minnesota pore & Light 7% pref. (quar.).-.---. 

$6 and 6% preferred (quar.) 
Mississippi Fanaa & Light, $6 p 
Mississippi Power ae $7 ss teleed (quar.) .--- 


Mine i Ri ae ‘Po 6% ay ( ) 
pp ver oy A quar. Se eke 
Mississippi Valle Public Ser Co 
6% preferred 

Missouri Edison Co. cum. preferred 

Missouri Gas & Electric Service 

Missouri Power & Light Co., $6 pref. (quar.)- - 
Mock, Judson, ma ae Pp ~~ (quar.)..- 
Modern Containers, L (quar.) 


per Corp 

a Uillities, é pees. A RRR: 

Kerlyn buckey Welle fei - 

Keystone Pubne 3 Ser ce -, pref. (quar.)-.--- 
pp ge tm | Pini g oe: P| 


pt 


ieee BPMs PEROT AA 
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SP et pet pet et fet Pet fp et 
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© 
—) 
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eS) 
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NO 
eee 
bh 


tow 
S805 


Kinch Co. >? eee 
Klein (D. iemil 2 
Kleinert (I. B.) Rubber 
puepp phouaren. preferred (quar.).....----.-- 


Koppers © 
Kresge fs. 
Kresge D 


=88 


_ 
—— 


— 





nw 


bt et Rt tes ROOD 
WHWSAOMOS— 


a 
Landers, Frary & Clark (quar.).......-..----- 
Landis Machine preferred (quar.)....-----=--- 
Preferred —— 





wo 
PARI ~144 
—— 
mE Sere 


<~.- = 


Preferred 
Lone Com Come * 
Langendor 


_— 
~] 


5% % cumulative preferred (quar.)...-.....- 
243 4 cumulative preferred (quar.)........-. 
4G cumulative preferred (quar.)....--.-- 
a cumulative —- (quar. - bite th ewes 
sasiotdenn Corp. @ (resu 
Monongahela Valley Water Co., 7% pref (qu.)- 
Monongahela West Penn Public Service— 
I Ti ae . 
Monroe Chemical, pref. (quar) 
Monsanto Chemical Co. pref. A and B (s.-a.)_-_-. 
Montana-Dakota Utilities Co. 6% pref. (quar.)- 
5% preferred (quar.) 
Montana-Dakota Utilities 
Montgomery Ward & Co 
Class A (quar.) 
Montreal Light, Heat & Power Consol. (quar.) - - 
Monumental Radio Co. (quar.) 
Moore Corp.,, Ltd. "aqua ) hid ns nddemeenee 
Preferred A An) Dey B 


(quar. ) 
LaSalle E Extension University pref. (quar.)- --~-- 
Lava Cap Gold Mining 
om! ers pz Co. (quar.) 


NS I et et at tat at et et et Ce mt tp pe pe 


moo 


Patooeeak sees 
SSRRSRER! 
x 


22 


fo & Casu i 
Life & Casualty Insurance Co, of Tenn 
Life Insurance Co. (Va.) (quar.).......-.-.---- 
Liggett & Myers Tobacco preferred (quar.)-. - ~~~ 
Lima Cord Sole & Heel Co 
Lincoin Nationa: Life Insurance Co. (quar.).--- 


uarterly 

uarterl 
Link Belt 
ody Oil Retin 


Lit ae, 3, 6% be 
Littie Miami R — capital (quar.)_- 
Original capital Th, Lietéaeadeaevexensine 
Original capital ( ») 
species guaran | 
pecias guaranteed 
Ligtid CaFbontc Corp: Cauar) 
u arbonic ei a aR BR 
Locke an Pipe Co”. (aus 


RIVX 
Seepree> 
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33 


ed 
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PEERS 
SSSSaSBRan son 


uarterly 
Morrell Joba) & Co 
Morris “re seOe class A common 


Jlass B 
Mere (Philip) ¢ & "Go. Ltd., 
5% conv cum. preferred (quar. a aieiiain isso anise te 
Morris Plan Insurance Society (quar.)---~------ 
pene 
uarter! 
Morrison Cafe Jomaeeagees. 7% pref. (quar.).- 
Morristown 
Mt. Diablo Oil, Mining & Devel. Co. “(quar. ee 
Mountain States tA - Teleg. (quar.)_.___- 
Murphy (G. C. eee +) 
Murray Ohio 
Muskegon hey eeedehbas a. A (quar.)....<« 
Muskegon Piston Ring Co 
Mut Systems, Inc 
8% preferred ( Pt cnduydtdinlgigee dade we wmits 
Nachman Spri led 
National Battery Co., preferred (quar.).-_.__. 
National Biscuit Co 
National Bond & Share Corp 
National apewanes. 
Preferred (quar.) 
National Bross Co. Dt hinrnubaeawne met 
National Candy Co 
lst and and tt i Sonsckbonsassean 
National Cas 
National C 2. EE tities wnen eo ees atm 
uar. 
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erred 
a Candy Corp. for 
a share of Loft, “ins. held 
Lone Star Gas Corp 
Loomis-Sayles Mutual Fund (quar.).......__- 
Loomis-Sayles 2nd Fund (agar 5 ial a artoun iiaiddne 
Loose- Wiles Biscuit 4 Fe 
Lorain Telephone Co. 6% FF ese 
Lord & a roe Di bt nidibddmanedh abn at 


xSSe 
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Preferred pred low tf 

— Gas & E ectric Co., $7 pref. (quar.)__ 

preferred ane: 

$ preferred quer 
<- wpe 

$ % preferred 

SkS 

Lux Clock M 


igan Geo & ectric S Comer.) 
bbeit (Geo.) & Sons Co., 7% Ist & 2d pf (qu.) 
MacAn as gh Sy yee Co. (quar.) 
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National Dairy Products (quar.).........--.-- 
Preferred A & B (quar.)_.._--- 
National Department Stores Corp. pref. (s.-a.)- 
National Fire Insurance (quar.)_..--..-----.-- 
ee Ss COD. gg we coancsccnssoews 
National Grocers, Ltd., prior pref. (quar.)____- 
National rent 


erred B (quer 

National Malleable ie Steel Castings ng 
National Power & Light preferred (quar.) 
National Shirt Shops (Del.) poe Lae Ss 
Nationa! Standard <- 
National Steel Cor 
National Steel Car Dern. I al ciiaithe dail tieditten dich ad 
Natomas Co. (quar.) 
SS EE ee 

hi Corp 
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Machiilian Petroleum 
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each share of common held. 
Y. Curb will announce ex-div. date later __ 
Neisner Bros., Inc., ¥ oe  &  } eee 
Nelman-Marcus Co 
New 
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wee Engiand Fire Insurance (quar.)-_....-...-- 
NS preferred Power Assoc. 6% pref 

New and Telep. & T 

New H. Haeend ire Fire aes 


New Idea, — 
New Jersey Power & Light Co., $6 pref. (quar.)_ 
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Name of Company 


Name of Company 


When 





New London Northern RR. Co. (quar.)______- 
New Orleans Public Service $7 pref__._.._._--- 
fp Fi “> See 


NY, Pa, NJ Utilities Co » $3 no -cum. pref___- 

New a Ra dD. & Light % pref. (at (quar. tid tai 

New York Shipbuilding ng. pref ferred re aaa — aoe 
ew York Sta: ectric as, 

New York Transit Co_......__- % | % Dee ri “& ~ 

New York Trust — TANS sanaigienin canbaiiiin el 

oe & Fogmnila | OS Sar a 


mo ne €- 52 pie Zh ME Reaancmhinnda 
Niagere aikati Go 1% pecterred ( quar. edaceal 

0. 4% preterred (quar.).....- 
N Sie Wenvien teu). 


+) 

American Rayon, preferred (quar.) - - - - - 
North & Judd pa. * <2. A, pia a lettin, 
North Texas Co. ans ainda Gall 
“eee o Illinois Finance I ‘no: itininsincee geal 

44 -- ublic Service 544 % pref__-_-- 
Northern Indiana Pubic Service 5% % pref----- 
Cp Ea ee 


i as os tn ok cs bie tn il 
Northern Ontario Power A aS a en enna dl 
a ee Poates Power (Del.) oT SP lesssa was 


Nexthinn Ste States Power Co. (Minn.)$5 pe. (an.). 


Northland Greyhound Line pref. (quar.)-_-...-.-- 
N Py ge lectric 7% ivell te cis , ee 


Sh preferred (quar. ? note nce beenasenceoucn 


western Nason Insurance ons. 1 eS 
Norwalk Tire ay? ee PD Jenn scenes 
quar 


8% preferred (quar ).- ene be eshnmaahnehonéa 
one Hinanee Co. mPa Ce dr 
Pref ay A OLLIE LE ALE LALO ALD 


Ohio Public Service Co., 
$ , we Yt | (mont ly) dary Rate A ene EE 


Old Colony Insurance Samer. Rit dnt ie eemeaiene 
Old Colony Trust Associates__..........-.-.-- 
Old Joe a. ey preferved CE 3 no=0 
Omar, Inc., 6% fore Con 8% P 
Omnibus mL, Ik RAS Sarikei ee 
I I Din ils, os aks kina nie hen ate Oe a 
Onomea Sugar fmoneiy) ES 
Orange & pockiond Eivotls Co. 6% pref.(qur.) 


uarterly 
Ottawa Light, pet & Sewer Oe. (quar.)...... 
5 fas 


ee ee 


fecinc Tle hti on pref. SED) «wn» acsett 
— Mao pref. (quar-) a ar 

Pacific Bo ern Investors, Inc. ‘guar.)..-...-- 
Pacific Telep: Ox Teieg. (quar. Incetaberensouae 
EE Gn pc codbtnescusee ndbbneos 
Pacitic Tin Consol. Dk st tne nammebomntmes 
Page-Herse Sees A 


Panhandle 1ane— 
Class A & B preserved (@ C—O —— 
Paracale Gumans Consol. aMint ie a onl a 
Cos., Inc., erred (quar.)......-- 
Paramount Pictures, nc., lst pret. ( (quar.)...- 
Second preferred (quar. ) cb vabtbalti> dnseean 
Parke Davis Re aR ype eI 
Pearson Co., Inc., one Gos yy he GRRE 
ay -- —* Teleph a a i ah an a as Bh ci 


ete St AEG. 8-2 wa eb abeio naan 
Guarterly i Mids alll he on a i ie thita nisin nena alee Wiad 
re 


i En om cm maths pits tina n 
a SS Sass a 
Preferred . . ae is os nan coca ett elena 
Penna. Co. f nsurances on Lives & Granting 
Sanus rag TET Rees Sates 
Penna. 
| Ree J a ee ee eet re 
Penns Say disda, $5 pref. (quar.)....-..<- 


Pennsylvania Tele preferred (quae. 1 ee 
penny vania W en. & Power (quar.)...-.---.-- 


Peoples tores, I 
Peoples Gas Dit cmisaadacaneae 
Perfect Circle ee ee ae 


Piitenelphia Daisy Products Co., Inc.— 

First erred ( (quar i i diate hin tata de ie ip te tnd 
Philadelphia Electric Power, pref. (quar.).-..-- 
Philadelphia National Insurance-.---........-- 
Phillipine Long Distance Telep. Co-.-......-.--- 
Phillipe Pa cking, 54 % pref. f, (quar Rita 

ps Pac pr uae re 
Phoenix A List Dy ass A ‘aie. Deaneod 


Phoenix Fire A 0. y—t% Shiudiléeoba 
Pictorial Paper Package. ..............-.---- 
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Pilot Full = Vechim Mills, Inc. (quar.)_.....---- 
Pioneer Go Gold sper & Lake Wale 83) pe). 
tsburgh Bessemer e Erie 6 8.-a.)_ 
Pittsburgh Coke & Iron Co pref. eo Cot 
Pittsburgh ~ Fg hy 4 hams ar cago (quar.)...-- 
Pref quar 


Union Water (quar.).............-- 


Pla 

Plomb Tool 6% pref. (quar.)._...........-.-- 

a ine. , Fe Yous ey 6 
q 








nm 

Powell Rouyn ome Mines, ma Ke RST arrears 
Poo, No = aoead ting oa. ( . = tee 
n-cum. —" & SOR 
Pratt & Lambert, rticipating P Bic pes a 


Procter & Gamble 8% p a _ © SERS 
wore © 0., 5% peed EP Jo onctaben 


~— ic Service Co, ok & Truss 7 ref.(mthly.) 
ra oa TEEN 9 bret) 
‘erred 
mia Service o % pref. (monthly) - --- 
Public ‘Service Electric & Gas, $5 pref. (quar.)_- 
Pubife'Bervies Co (kaha) eomaramenitons 
aa prior lien stock (quar. 3 ceath dt ddan aidlnd encat 
Ba lien stock (quar.).......--..----- 
Publics t ton Coen. " ar si 85 ba i tai trang ts ste 
Puget Sound Power or pref._..... 
nd Pulp & Tim 


sare Income Shares (quar.)........----- 
adio reterre of et wtih et pref. (quar.) - - 


. 9 $88) 4.0 ce 
Rainier Brewing ( ag partic. pref. A & B (mo.)- 


Participati preferred A & B (monthly) .---.- 


Ralston Steel Car, preferred (quar.).....----- 


St et i. s Ghacdancoacoondenennadea 


Soy wer iP een sa Tere 

second preferred (quar.).......- 

Readi _" SE) ES ee Pe Re ae 
Reece Button Hole Machine Co. (quar.)_------ 
Rese soy y oo common (quar.).......-.---- 


Preferred (quar. 
Republic Investment Fund (new)-_.......-.---- 
Republic Investors Fund pref. A and B (quar.) -- 
Republic Natural Gas Co. common (quar.)- ~~~. 
Republic Steel Corp., 6% cum. pref. A (quar.) - - 
% cum. conv. preferred CE Joccstcccntied 
OF GOT, BOGMETOG. 2.6 occ cwccn ccccccctene 
Reynolds Metals Co. pref. (quar.)_....-.-..-- 
Rhode ey Elecrtic Protective Co. (quar.)_.- 


Rice-Stix Dry Goods Co. Ist & ws pref. (quar.)-. 
Rich's, Inc., 64% re. ®t 
Bichmas Bros. ie Te i atin caitlin aca de ines ihe 
referred (quar.)...----- 


Risdon M , hy m% pret 
Riverside Silk Mille. class A (quar.).......-.--- 
= - 4 Public Markets CE dnwontncds Hibs 


Rochester Button Co..................----- 
Rochester T jepbone Corp. (quar) 2222222222 
O4% preferred (quar.),..-..---22222.22. 

& Pendleton. Inc. (quar.)...........-- 


eR ee ee ee semabebaccens 
Rubenstein Helena), Inc., common— 
Ge. a and 25c. special)............---.----- 
fe ‘epee. Diatindédbvpeeansadeadnbwe dies 
Ruud Mfg INI oni inni-0h sateincerendnmmadnasean waee 
Russell Industries, a SRE Jascucrusebsenes 
uar 


ee ee 


(qua 

St. Joseph Ry. Lt. Ht. & Pr. oe. 5% —% eee ) 
St. Lawrence Corp. preferred A____......---- 
St. Louis National Stock Yards oo + eee 
San Antonio Gold Mines, Ltd. (s.-a.)....-..-.-- 
PN + ontiiddidbbbdccaccoccenendssssted 

a ee ED camara 5 Bea 
entee Cae. , bees GUE.) acacconapapapeseee 
a nnah Electric & Power 8% pref. A (qu.)-.- 
4% peturred (as (aver. Raps aanndtidinnbnme 
6% % 4p preferred 1 Bauer. Dei eananntinan tbe 
Savannah nah Sugar + Refining | 7 eee 
a ithe nneeasensebns obtels 
6% preferred (euae 3 = a a ee 
Schenley Distillers, 544% preferred (quar.)-.--.. 
Scott Pa Co., $4.50 preferred (quar.)....-- 


$4 
Goovll BEM. OB. cacenccecccoccnccospeccocecss 
jaan A is $6 preferred (quar.)...-.--.-.- 
a I a 
Seaboard Commercial Corp. (quar.)....-..---- 
Preferred one). ae" 


q 

Selected Industries, Inc 
$5% dividend prior stock (EE Jun dctsec ctsoe 
Seven-Up Bottling Co. (quar.).....---------- 

Previous announcement was incorrect 

Shaffer Stores Co. 5% pref. (quar.)-.---.------ 
Sharon Railroad Oo. .. .....<--ccccccccccece- 
Sharon Steel Corp. preferred (quar.)..--.-.----.- 
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ri 

Apr. 1)|Feb. 
June 1)/Ma 
June 1 
Apr. 1/M 
Apr. 2}Mar. 11 
Apr. 25jApr. 15 
Apr. 1 ; 
Apr. 20|/Mar. 20 
Apr. 1)Mar. 23 
Apr. 15}Mar. 31 
Apr. 1)/Mar. 15 

ar. 30|M 
Apr. 1)Mar. 
Apr. 15|}Mar. 
Apr. 15|Mar. 
Apr. 15)Mar. 
Apr. 1/Mar. 
Apr. 15|/Mar. 
Apr. 15jApr. 
Apr. 1{Mar. 
Apr. 15/Mar. 
Apr. 15/Apr. 
July 15|July 
Apr. 1/Mar. 
Apr. 3)Mar. 
Apr. 15})Mar. 30 
Apr. 1|/M 
Apr. 1)/Mar. 
Apr. 1|Mar. 
Apr. 1|Mar. 

ay 15\Apr. 
Mar. 30/Mar. 
Mar. 30/Mar. 
Apr. 1/Mar. 
Apr. 1)Mar. 
Apr. 1|Mar. 
Apr. 15)Mar 
Apr. 1)Mar. 
Apr. 1/Mar. 
Apr. 1/Mar. 
Apr. 1/Mar. 
Apr. 1)Mar. 
Apr. 15,Mar. 

ay 31|/May 
May 1/Apr. 
Apr. 1}/Mar. 
Apr. 1}/Mar. 
Apr. 20)/Mar 
Apr. 20)/Mar 
Apr. Q9/A 

ay 9 
Mar. 30|/Mar 

r. 1)Mar 

ar. 30|Mar 

ar. 30 
Apr. 11|/Mar 
Apr. 10/Mar. 
Apr. 1)/Mar 
Apr. 1)/Mar 
Apr. 1|/Mar 

ar. 31|)/Mar 
Mar. 31)/Mar 
Apr. Hod 

ay pr 

pr. 1 
Apr. 1|/Mar 
Apr. 1|/Mar 
Apr. ao 

ay pr 
Apr. 25)Apr 
Apr. 1 . 
Apr. 1}Mar. 

ay 1 
Apr. 1 
Apr. 1|Mar 
Apr. 15|Apr 
Apr. 1 

ar. 30|)Mar 
Apr. 1|/Mar 
Apr. 1)Mar. 
Apr. 1/Mar.1 
Apr. 1|Mar. 
Apr. 1'Mar. 
July 1 June 20 
Oct. 1 Sept. 20 
Dec. 15 Dec 
Apr. 20,4 
June 1 
Apr. 1|1M 
Apr. 1|/Mar 
Apr. 1|Mar 
Apr. 10)Mar. 
Ape, i fM 

pr. 
June 15)June 
Mar. 30 
Mar. 30/Mar 
Apr. 20\/Apr 
Apr 1 
Apr. 1)Mar 
Apr. 1)/Mar 
Apr. 1)Mar 
Apr. 1)Mar 
Apr. 1)Mar 

ay lA 
Apr. 1 
Apr. 15|/Mar 
Apr. 1]|Mar 
Apr .20|Apr 
Apr. 20|/A 
Apr. tea 

ar. 3 ar 
Apr. om 
Apr. 1/M 
Apr. 1/Mar 
Apr. 1)Mar 
Apr. 1)Mar 
Apr. 1)Mar 
Apr. 1)Mar 
Apr. 1|Mar 
ae 1|Mar 

ay 1)A 
Ape. 1% 

pr. 
Apr. _1'Mar. 

ar. 30)/Mar. 15 
Mar. 30)Mar. 19 
Mar. 30|/Mar. 19 
Apr. 1)Mar. 10 
Apr. 1)Mar. 10 
Apr. 1)Mar. 15 
Apr. 1|)Mar. 20 
Apr. 1)Mar. 30 
Apr. 1 Mar. 20 
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{ 
Per When | Holders Per When , Holders 
Name of Company ; Payable|of Record Name of Company Share | Payableof Record 


Shasta V ap pee nail ; ‘ , Le re eens Co. of America preferred (quar.) 
. Jar n Co 


Extra. ..- . he fl , P 
Shawmut Assoc. (quar.)_ ; - 3 United Dvewood Corp., pref. (quar.)...-.--.--- 
Shell Union Oil Co Ask cum. pref. (qu.)--- » -15 United Fruit Co 

Sheller Manufact R United Fuel Investments pee. 2 BD tment.) . occas 
Sherwin-Williams (Canada) preferred United Gas Improvement (quar.) 


Silbak Premier Mines Preferred ( (ques 
ay Light Railways Co. (Del.)— 


Silver King Coaliton vid. ‘ 
Silverwood Dairies, Ltd., partic. preferred _ prior preferred (monthly 
é; 6 So prior preferred (mont. 


Simplex Paper 

Singer Manufacturing Co. (quar.).........--- " (monthly) 

aot 5 ony seockyesds pet 0 See i usived Loan industriel Bank tBkiyn. ) (quar.)_- 
14 partic. preferred —* pdiinerndnibineannnaal Mar. 30 ; United New Jersey RR. & Canal (quar.) 

suelly Co. preferred (quar.) - 20 United Shoe pooury SST 


EC approves eropesed we. plan of Preferred (qu 
= eae pref. stock will be retired as of United States Fidelity & Guaranty Co 
Be United States & Foreign Securities Ist pf. (qu.)_ 


United States Guarantee Co___......--------- 
United States a gk eee 
Preferred (quar . 

ares States » oe Machinery Corp.— 
5% % conv. preferred (quar.) 

United States & International Securities lst pf_- 

United — Petroleum Co. (quar.).....---..-- 


quarterly 
uarter 
uarterl 


uarterly 
United States Playing Card 











to 
OOS Ooncror 


bdo 
eo 


May 
Skenandoa Rayon 
Prior preferred 
Smith (L.C.) & Corona ipo ceenes (quar.)_-- 
Preferred (quar. 
Smith (H. Paper Miils, pref. (quar.).......... 
Smyth M (quar.) 
Sonotone 
South Carolina Power Co., $6 lst ref eer 
South Porto Rico _ Co. (quar 
Preferred jouer 
South West he Pipe Line 
Southern & Atlantic ~~ gtd. (s.-a.) 
Southern Bleachery & Print Works, Inc., 9G pf. 
Southern California Edison, orig. pref. (quar. | United States Smelting, Refining & Mining ---- 
Original erred (special) 7% reread, (quar. 
F: Pref United sta: gh a3 es. GRURE.) caunscossuss 


y n 
Southern California Gas 6% preferred (quar. RS ie a United ter Bebe Trust Co. 

Fh SE I ME eit ciasnoncwecseneseu Apr. 1! e Universal Leaf oh, 
ee Canada Power Co., Ltd. ( y . 30 ver oy 

% cumul. partic. preferred ( (quar. ‘ a 

southan Grocery Stores, Inc 

Participating fate Corp — id Dtieiawin a 
Southern Phosphate Gorp. 
Southern Ind. ds “4 "3% pref. (qu.)- 
Southern Matured Gos Co. 
Southern Ry.—Mobile & Ohio certificates (s.-a.) 
Southwestern Gas & Electric Co., 5% pref. (qu.) 
Southwestern Light & Power Co.— 


#8 cumulative preferred (quar.)_..........- 
omaatve preferred Vichek Tool Co. preferred (quar.) 


Square D ‘a Vicksburg, Shreveport & Pacific Ry. Co 
0 AS ( ; pr. Preferred (semi-annual) 
Visgiaiss nyo Go. 6% preterréd ( ) 
o Ry Sl ivuduces 

6% preferred ( 
Vv bady.. Corp. $455 or preferred 

$3 preferred (quar.) 

ulcan Det 


70; prete 

iB (guar: 

Wabasso Cotton Co. (quar.)............-.--- 
Waldorf System 7 0 eee 
Wagner — —— J Cor 

2nd preferre 

2nd Pa. Dip titedcdensseasedwanents 

lst preferred (quar.) 

be oy - Railway & Electric 5% pref.(quar.) 

preferred (s.-a.) 

Waukesha GD ss asst anh wid eg l'aide Bs ta 


wa nberger wer Drug 
Welch Grape Juice Co., preferred (quar.)....- 


amen ook 
wellington und, ul 
Wells Fargo Bank least.) 
West Kootenay Power & Light pref. (quar.)__- 
West Michi igan Steel Foundry— 
i oD. nw a neeccesunascaes 
Conv. preferred (quar.) 
West Penn Electric, class A (quar.)__..___-.-- 
6% pref. (quar.) 
w° preferred ha 7 : 
enn Power re "5 Re 
West Polat fg: Co ies G - : ef. 
est Texas Utilities Co =. uar.).. 
West Virginia we np A. Aa Sy _s 
ater ce tt ee 
Wot Bae « 


Western Grocers, Ltd. (quar.)............_-- 
Preferred (quar.) 

Western Massachusetts 

Western Pipe & Steel 7% preferred (s (s.-8 

Western Tablet & Stationery Corp.. 5% tt (qu.) 

Westgate-Greenland Oil = (monthly) 

yeimormand. rh 
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sniinvintnenniieana 

AMHS Crcrnanm 
Sl lel) 
SAaans~ - 
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vated’ cae. Co. 6% pref. (quar. 
"TG Car Heating Co., inc., Fe pref. (quar.)_ 
% breferred =: ua) Leccdcewsnunetendsbges 


[ed 
AA Sone no 
eee =O 


Vermont & Boston Telegraph (ann.)........--- 
Viau Ltd., 5% preferred (quar.)-.....-..-.--- 


ad 
Seinen 








Se! Ges me 
eu 2% 
=F eRe 
OS SRA BRM 


erred 
Standard Chemical ‘Co 0. ’ (interim) 
Standard Fire Insurance (N. J.) (quar.)._..._.- 
Standard Fuel, preferred 
Standard Oil Co. of Obio pref.(quar.)._..._--_- 
Standard Screw 
Standard Steel Construction pref. (quar.)______ 
Standard Steel Spring Co 
~ -- Wholesale Phosphate & Acid Wks. (qu.) 


Stanley Works 
Starrett (L. 8. =i Ning 


N 


+ 
wn 
mT et pet C0 et at pt et pet 


IES TEST SRT 
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5% preferred ( 
Steel vor of Sata (quar. Rideatdancoustubead 
Preferred 
Steel Produ 2 g eee 
Sterchi Bros. Stores, 1st 
Stix, Baer & Fuller Co., pret. DN Jeccoue 
Strawbridge & Clothier. 7% preferred 
Sun Life Assurance of Canada GR nichuscnd 
Sundstrand Machine Tool 
er 173 Oil Corp a ; 
A Dreferre  fauer. ii db ain dr emeedmahen ball 
Su DE OF ND.) 6 ow cncewasececes 
Superheater Co. ( uar. 
Su Oil Co, of Calif., common 
Su or Portiand Cement class B 
— ting class A 82%e 
~ ater — & Power 7% pref. (qu.)-_- ae 
Ne 


Syivanite S Ghd BE Mines ST ebtndenncwesneedd 
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Page 


quar.) 
Pt PP Dcondsdvands cod 
Talcott (James), Ine 7 


eck Hughes ieee, (quar.)...--- 


Telautograph Corp 
Telluride Power Co. O, 


A (ager 

Texas Electric vi 

Thatcher Mfg. Co. (quar 

Thompson Products, ty common 


yee 


SBR Terex’ 


Wheeling Steel Corp.. , $5 preferred (quar.)....- 
$6 preferred (quar 
Whitaker Pa 
Preferred (quar.) 
White Villa Grocers, Inc., 6% pref. (quar.)-__ ~~ 
- ie uar.) 


Whitman (William) ‘Co preferr 
be Stores ic mony (quar 
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— Standard Mining 
Tip eee ferred {aus ae. aa. Pnccdebvédocsausa 
preferr 
"7% 7 
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o Edison Co., 40 — (monthly). __- 
preferred (mont nly) 
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Trade nk of New Yox (qua 

Traders Finance Corp. iG ® pref. B eee 
6% preferred A (quar 

Travelers Insurance (quar. 

Tri-Continental Corp., pref. 

Trico Products Corp. (quar. ) 

Troy Sunshade Co. (quar. 

Tubize Chatillon Corp. 7% pref. cane. ) 

Tuckett Tobacco 7% ty sty (quar 

Twentieth Century Corp. 

Tin States Ge & Electri Ro te rior Li ( 

Dn as ic, a | or lien (qu. 
Underwood Elliott G uar.) a8.) 
Underwriters Trust (N 
Union Bag & Paper Cor 
Union Buffalo Mills 7 Ost pref. 

Union Carbide & yD Co 
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Yale & Towne M 
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* Transfer books not closed for this dividend. 

t On —retrey of accumulated dividends. 

t Payable in Canadian funds, and in the case of non-residents of Canada 
eolaulin a of a tax of 5% ofthe amount of such dividend will be made, 
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Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Mar. 27, 1940, 
in comparison with the previous week and the corresponding 
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Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


date last year: 





Mar. 27, 1940] 


| 
Mar. 20, 1940 


Mar. 29, 1939 





Assets— 
Gold certificates on hand me due from 
United States 


7,953,355 ,000 
1,155,000 
93,086,000 


7,932,407 ,000 
1,155,000 
96,341,000 


3 


5,678,286,000 
1,745,000 
109,010,000 





8,047,596 ,000 


145,000 
467,000 


8,023,903 ,000 


35,000 
477,000 


5,789,041,000 


1,029,000 
8 





2,048,000 


407,496,000 
344,089,000 


2,048,000 


407,496,000 
344,089,000 


1,110,000 
223,000 
3,834,000 


257,500,000 
332,401,000 
134,762,000 





Total U. S. Government securities, 
direct and guaranteed 


751,585,000 


751,585,000 


724,663,000 





Total bills and securities 
- Due from foreign banks 
Federal Reserve notes of other banks... 


754,245,000 
17,000 
1,651,000 


17, 011,000 


754,145,000 
17 


1,325,000 
168,577,000 
9,858,000 
16,612,000 


729,830,000 
55,000 


13, 1481, 000 





9,078,495,000 


8,974,437,000 


6,700,541 ,000 








1,271,969,000 
-|6,826,869,000 
154,585,000 
137,861,000 
326,979,000 


1,265,109,000 
6,827 ,831,C00 
150,811,000 
143,127,C00 
310,123,000 


1,017,788,000 
4,921,363,000 


195, 329,000 





posits 
Deferred availability items 
Other liabilities, incl. accrued dividends. 


7,446 ,294,000 
237,339,000 
1,026,000 


7,431,892 ,000 
154,758,000 
873,000 


5,404,050,000 
158,167,000 
1,454,000 





pital paid in 
Surplus (Seetion 7) 
Surplus (Section 13-b) 
Other capital accounts 


8,956 ,628,000 


51,106,000 
53,326,C00 

7,109,000 
10,326,000 


8,852,632 ,000 


51,106,000 
53,326,C00 

7,109,000 
10,264,000 


6,581,459,000 


50,990,000 
52,463,000 
7,457,000 
8,172,000 





Total liabilities and capital accounts_. 


9,078,495,000 


8,974,437 ,000 


6,700,541 ,000 











ont total reserve to deposit and) 
: | 


92.3% 





867,000 


92.3% 


90.1% 





1,674,000 


2,646,000 





eo “Other cash’’ does not include,Federal Reserve notes or a bank’s own Federal 
Reserve bank 


notes. 


P x These are certificates given by the United States Treasury for the gold taken 


over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued 
ficates being worth 


100 cents to 59.06 cents, these certi: 


less to the 


from 
extent of the 


difference, the difference itself having been appropriated as profit by the Treasury 


the provisions of the Gold Reserve 


Act of 1934. 


ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, MAR. 28, 194U 





Clearing House 
Members 


9 
E 


* Surplus and 


Net Demand 
Deposits 
Average’ 





Bank of New York....-. 
tan 


First National Bank-_.__ 
Irving 


Marine Midland Tr Co_. 
New York Trust Co____ 
Comm’! Nat Bk & Tr Co 
Public Nat Bk & Tr Co. 


sE585° 


BEEzs 


Sn SSENESSI8—0 


= 

i) 
NDASH ¢ 
bt 
~~ 
2 


- 


~ 


SSSSSSSSSES2S2S2S2 


353235 


: 
: 


53,188,800 
4,409,900 
133,291,800 
3,922,200 
81,047,700 
2,515,700 
9,395,300 
27,959,100 
8 000 


525, 
9,910,300 


2,230, 131,000 
687,745,000 
b2, 136,200,000 
628,553,000 
¢€1,046,503,000 
291,923,000 
654,708,000 
646,579,000 
65,969,000 
2,823,842 ,000 
51,669,000 
mart ty 


, ,000 
130,012,000 
397,953,000 
101,350,000 

86,207,000 


52,087,000 








518,887,000 








925,016,000 





13,826,476 ,000 


716,743,000 





* As per official reports: 
companies, Dec. 30, 1939. 

Includes deposits in foreign branches as follows: (a) Feb. 24, $247,284,000; 
(d) March 20, $72,869,000; (c) March 28, $3,469,000; (d) Feb. 29, $68,013,000; 
(e) March 20, $19,671,000. 


National, Dec. 30, 1939; State, Dec. 30, 1939; trust 








THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 


each day of the past week: 
Sat., Mon., Tues., Wed., 
Mar.23 Mar.25 Mar.26 Mar.27 Mar.28 
42/9 43/- 42/9 
101/104 102/6 
£60 % £60 4 
£144 


Thurs., Frt., 
Mar, 29 
42/9 

102 /6 

£60% 

£14% 


Boots Pure Drugs 
British Jy > vaenene 


Central Min & Invest... 


Cons Goldfields of 8 A. 
Courtaulds 8 & Co.... 
Beers 


Holiday 











Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcementfof the Federai Reserve Bank of New York of April 20. 1937, as follows: 

The changes in the report form are confined to the classification of loans and discounts. This ciassification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between ioans to brokers and dealers in securities located in New York Oity and those located 


outside New York City. 


cial paper bought in open market’’ under the revised caption ‘‘open market paper,” instead of in “all other loans,"’ 


Provision has been made also to include ‘‘acceptances of own bank purchased or discounted"’ with ‘‘acceptances and commer- 


as formerly. 


Subsequent to}the above announcement, it was made known that the new items “commercial, industrial and agricultural loans” and “‘other loans” 
would each be segregatedJas ‘‘on securities’’ and ‘‘otherwise secured and unsecured.” 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “Chronicle,” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON MAR. 20, 1940 (In Millions of Dollars) 





Federal Reserve Districts— 


Total 


New York 


Cleveland) Richmond 


Atlanta | Chicago | St. Louts |Mtnneap.| Kan. Ctty San Fran. 





ASSETS 
Loans and investments—total 
Loans—total 


Commercial, indus. and agricul. loans 

Open market paper 

Loans vo brokers and dealers in securs. 

Other loans for purchasing or carrying, 
securities 

















$ 
1,932 


3 
685 
301 
179 

21 


$ 
727 
328 
191 
11 
5 


12 


3 
638 
307 
163 


691 
266 
117 

16 


701 
273 
9 
21 


25 
172 
2 
199 
6 
157 


657 
126 
































2040 


showing the condition of the 12 Reserve banks at the close of business on Wednesday. 


The Commercial & Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Mar. 28 


March 30, 1940 


The first table presents the results 


for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 27, 1940 





Three Ciphers (000) OmAttted 


Mar. 27, 
1940 


Mar. 20, 


1940 


Mar. 13, 
1940 


Mar. 


6, 
1940 


Feb. 28, 
1940 


Feb. 21, 
1940 


Feb. 14, 
1940 


Feb. 7, 
1940 


Jan. 31, 
1940 


Mar. 29, 


1939 





ASSETS 
Gold etfs. on hand and due from U . 8. Treas_x. 
fund (Federal Reserve notes) - --.- 


3 
16,047, Het 
372° 262 


15,997,622 
8,334 


361.786 


15,932,621 
9,360 


362,538 


16.0088 


356,186 


15,793,621 
9,574 


367.455 


15,739,122 
9,430 


369.498 


meas xt? 


$ 
1 


84,791 


$ 
5,619, fr 
10,118 
_387, 624 


15, x 120 


413 (222 


12,423,718 
9,602 


403,630 





16,428,119 


478 
1,612 


16,367,742 


16,304,519 


369 
2,620 


16,234,379 


16,170,650 


512 
6,167 


16,118,050 


741 
5,338 


16,069,527 


1 


455 
6,168 


6,017,361 


520 


15,974,677 


12,836,950 


1,834 
1,488 





10,483 


1,342,045 


2,989 


3,322 


561 
14,005 


911,090 


1,176,109 


476,816 





2,564,015 





57,081 


22,084 
598,495 
41,792 
61,460 





LIABILITIES 
Federal Reserve notes in actual circulation. -.-. 


19,778,652 


4,899,117 


12,294,002 
699,877 
395,073 
412,821 


19,692,932 


12,256,250 


4,895,048 


707 ,493 


3 
99,786 


19,637,142 


12,438,580 


4,881,754 


526,387 
364,406 
389,876 


19,471,590 


12,367,086 
535,988 


4,889,287 





353 ,533 
377,032 


19,432,186 


12,317,794 
561 


4,858,677 


380,844 
363,381 


19,373,873 


1s.o 683 


4,860,778 


361 ‘381 
354,865 


19,481,901 


1 





4,846,468 


392,526 
340,677 


9,235,778 


4,836,768 


12,150,709; 12 r+ 727 
"642,138 1,565 


388° 173 
354,408 





19,222,728 


4,832,101 
12,149,576 
549,44 


16,111,152 


4,345,363 
9,124,860 


1,201,387 
242,286 
262,461 





Total deposits 
Deferred an aq — 
Other abilities, incl 


13,801,773 
21,553 
4,371 


13,754,309 
1688 


,636) 
13,334 


13,719,249 


6,452 


13 yoy 
oes 


13,623,425 
596,109 


, 


3,140 


13,552,919 
606,706 





2,733) 


2,867 


13,526,050' 13,490,873 
755,965 


575,359 
2,415 


13,421,614 
616,701 
2°153 


10,830,994 


"586,3 72 
3,929 





Total Mabilities..............-.---------- 
ee TAL ACCOUNTS 


Surpl (Section 7) 

jus 

oe (Section —— 
Other capital 


19,426,814 


136,132 
151,720 
26,839 
37,147 


119,341,327 


136,107 
151,720 

26,839 
136,939 


19,285,900 


136,102 
151,720 
26,839 
36,581 


solaned 


136,074 
151 atts 
26, 


36, 305 


19,081,351 


136,081 
151,720 
26,839 
36,195 


19,023,136] 19,131,350 


136,075) 
151,720 
26,839 
36,103 


1 


136,093 
ey po 


35:800 


8,885,415 


136,093 
151,720 


26,839 
35,711 


18,872,569) 1 


136,008) 
it ee 


5,766,658 


135,031 





Total 

natin al Gabel Gamertan co Gapemee ond Wedanad 
Reserve note liabilities combined 

Commitments nas to mnahe Snéuntetal advances. ... 


19,778,652 


87.8% 
8,224 


19,692,932 


87.8% 
9,080 


19,637,142 


87.7% 
9,080 


19,471,590 


87.6% 
9,126 


19,432,186 


75066 


19,373,873 


87.5% 
8,638 


19,481,901 


1 
87.5% 








9,235,778 
87.5% 


8,350) 


16,111,152 


84.6% 
12,647 





Maturtty Distribution of Bills and 
Short-Term Securtites— 














2,475,270 


2,477,270 


2,139,209 





2,475,270 


2,477,270 


2,564,015 








Issued to Federal Reserve Bank by F. R. Agent 
Held by Federal Reserve Bank 


In actual circulation................. ecco 


5,227,268 
33 


5,210,592 
321,305 











4,899,117 


4,895,048 


4,889,287 


4,858,677 





Collateral Held by Agent as Securtty for 
es 


5,343,500 


5,323,500 
615 





ae y= 

















5,344,171 











5,324,115 


5,299,568] 5,299,796 5,306,152! 





* “Other cash” does not include Federal Reserve notes. 


given by the United States Treasury 
certificates being worth less to the extent of 


= These are certificates 
cents on Jan. 31, 1934, these 
provisions of the Gold Reserve Act of 1934. 


t Revised figures. 


for the cold taken over from the Reserve banks when the dollar was devalued from 100 cents to 50.06 


difference, the difference itself have been appropriated as profit by the Treasury under 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF 


THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 27, 1940 










































































Three Ciphers (000) Omitted 
Federal Reserve Agent at— Taal Boston +New York| Phila. | Cleveland Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas | San Fran. 
3 3 3 3 3 3 $ 3 3 $ $ $ $ 
on hand and due 
from United States Treasury-.-..-.-- 16,047,618} 910,447|7, =, 355) 870,263)1,009,049) 417,203) 309,739|2,468,388| 376,876) 264,385) 354,723) 238,287| 874,903 
Redem fund—Fed. Res. notes... 8,239 537 1,155 441 800 605 722 1,007 634 642 348 279 1,069 
Ge Ge *xtieanccesnesadecteane 372,262; 32,200) 93 ‘086 29,908; 26,684) 21,208 19,795} 650,075) 15,886 9,917 19,247 16,007} 38,249 
Total aN AS ag Oy Any tes 16,428,119) 943,184/8,047,596| 900,612/1,036,533) 439,016) 330,256|2,519,470) 393,396 yams, 374,318] 254,573} 914,221 
Secured by U. 8. Govt. obligations 
direct and guaranteed.......... 478 150 145 25 13 15 19 a 6estedcd Sa eee cies 4 28 
Other bilis discounted..........-. Fo ee 467 140 127 121 87 135 80 22 140 157 136 
Total bills discounted.......... 2,090 150 612 165 140 136 106 189 80 47 140 161 164 
ES Oe 10,483 1,410 2,048 3,209 301 902 807 OG .«stuil 183 116 483 686 
U. 8. Govt. securities, direct & guar 
Ditctenesnesdienhkatdineos oie 1,342,045 95,983; 407,496) 110,049) 136,881 68 ,047 54,420) 144,666 60,199 39,720 62,820 51,129} 110,635 
Meads nccdsauddstisnnsasébats 1,133,225 81,049) 344,089 92,927; 115,581 57,459 45,952} 122,156 ,832 33,541 ’ 43,173 93,422 
Total U. 8. Govt. securities, 
direct and guaranteed........ 2,475,270| 177,032) 751,585) 202,976) 252,462) 125,506) 100,372) 266,822} 111,031 73,261) 115,864) 94,302) 204,057 
Total bills and securities. .......-.- 2,487,843) 178,592) 754,245) 206,350) 252,903) 126,544) 101,285) 267,349) 111,111 73,491) 116,120) 94,946) 204,907 
Due from foreign banks....-......-. 47 3 18 ‘5 4 2 2 6 1' Seea 1 1 4 
. Res. notes of other banks... -.- 19,691 457 1,651 1,222 1,712 2,854 2,985 2,465 1,053 738 1,642 704 2,208 
Unoollected items. ................ 743,276| 57,709) 248,117) 54,812) 76,927) 61,664) 25,523) 87,299] 28,889 16,073} 29,360) 22,660 ‘ 
fl ese 41,671 d 9,858 4,541 5,510 2,528 2,02 “ 2,250 1,391 3,213 1,166 x 
Ge Senncdcanccnawbdninesues 58,005 3,836 17,010 4,739 6,461 3,507 2,297 5,902 2,438 1,746 2,589 2,377 5,103 
PUD Be stecendacsdcccnsntnse 19,778,652) 1,186,661)9,078,495)1,172,281;1,380,050| 636,115, 464,371|2,885,864, 539,138) 368,383, 527,243) 376,427 1,163,624 
LIABILITIES 
F.R. a in actual _ 4,899,117| 404,342)1,271,969| 345,609) 452,853) 218,961) 157,658)1,074,567| 192,227} 140,598) 181,577) 79,442) 379,314 
Member bank reserve account..../12,294,002} 609,603'6,826,869| 614,046) 709,309) 278,300 .208/1,511,932|) 252,696) 157,100) 265,839) 208,988) 637,112 
U. account... ,877| 56,489) 154,585) 57,862) 65,598 44,793} 26,616) 114,107) 34,333) 33,653) 30,338) 39,711 41,792 
F Din ciated nadiesadiamea 395,073} 28,688) 137,861 39,074; 37,080 17,145) 13,955) 47,845 11,961 8,772 11,563 11,961; 29,168 
Other deposits... ..............- 412,821 7,137| 326,979) 23,034 8,415 2,275 6,873 3,471 7,694 488 594 2,177 18,684 
Total deposits. ...............-. 13,801,773} 701,917|7,446,294) 734,016) 820,402) 342,513) 269,652|1,677,355) 306,684) 205,013) 308,334] 262,837) 726,756 
Deterred availability items_........-. 721,553} 55,681) 237,339) 59,536 73,292} 59,247) 24,133) 88,663) 29,260 13,471; 26,670) 22,198) 32,063 
Other abilities, incl. accrued divs... a 332 ,026 383 412 121 145 473 87 155 262 739 236 
Total Mabilities.................. 19,426 ,814/1,162,272/8,956,628/ 1,139,544/1,346,959) 620,842) 451,588)2,841,058) 528,258) 359,237) 516,843] 365,216/1,138,369 
CAPITAL ACCOUNTS 
CG BE Ein menccsndecceoscooss 136,132 9,341 51,106 11,906 14,011 5,271 4,632 13,611 4,114 2,953 4,376 4,101 10,710 
Surplus (Section 7). -.............. 151,720 10,405) 53,326 14,198 14,323 5,247 5,725| 22,824 4,709 3,152 3,613] 3,974| 10,224 
Surplus (Section 13-b) ............. 26,839 2,874 7,109 4,393 y 3,246 713 ,429 538 1,001 1,1 1,266 2,121 
Other capital accounts............. 37,147 1,769 10,326 2,240 3,750 1,509 1,713 6,942 1,519 2,040 1,269 1,870 »200 
Total siabilities and capital accounts/ 19,778,652) 1,186,661/9,078,495|1,172,281/1,380,050) 636,115) 464,371/2,885,864| 539,138) 368,383) 527,243) 376,427|1,163,624 
its to make indus. advs_. »224 341 867 710 A 752 7 20 181 59 GUGl.- wredes 3,682 





* “Other cash”’ does not include Federal Reserve notes. a Less than $500. 








FEDERAL RESERVE NOTE STATEMENT 













Three Ciphers (000) Omitted 
Reserve 


Federal Bank of— Total Boston |New York| Phila. 





Cleveland 





St. Louts Dallas 


Kan. Ctty 


|\Richmond| Atlanta | Chicago Minneap. San Fran. 





























Reserve notes: x * $ $ $ x BS 3 x 3 3 $ x 
fer phat Dad R. Bank by F. R. ob pa 5,237,827| 419,195/1,368,998| 366,903) 480,968) 234,785) 173,108)1,123,542| 204,887) 145,689) 191,297 89,046| 439,409 
Held by Federal Reserve Bank.... 338,710 14,853 97,029 21,294 28,115 15,824 15,450 48,975 12,660 5,091 ° 9,604 ,095 





4 





4,899,117) 404,342)1,271,969) 345,609 


In actual circulation........... 
Collateral held by Agent as security 
for notes issued to banks: 
certificates on hand and due 
tes Treasury 


Gold 
from United States 







5,343,500 
671 


1,385,000 
185 





440,000 375,000 
150 67 




















52,853} 218,961) 157,658/1,074,567| 192,227) 140,598) 181,577) 79,442) 379,314 
82,000} 250,000} 175,000/1,130,000) 209,000) 147,500) 195,000) 91,000) 464,000 
eqsoun GH -nesseed | actos 40 25 S35l tsteansh vate 
































5,344,171' 440,150'1,385,185' 375,067 





























250,093 209,040' 147,525' 195,111 












United States Treasury Bills—Friday, Mar. 29 
Rates quoted are for discount at purchase. 


BOURSE 
stocks as received by cable 


THE PARIS 
Quotations of representative 





























pes | ashes oe | sau each day of the past week: 

Frt., Sat., Mon., Tues., Wed., Thurs.; 
April 3 1940_....... 0.05% | ----- May 22 1940....... 0.05% | ----- Mar .22 Mar.23 Mar.25 Mar.26 Mar.27 Mar.28 
April 10 1940_....... 0.05% | ..... May 29 1940....... 0.05% | -.--. 
April 17 1940_...._-- meee June 5 1940....._. 005% | ~.... Francs Francs Francs Francs Francs Francs 
April 24 1940........ 0.05% | ...-. June 12 1940_...... 0.05% | ...-. que de France. .........-- 8,332 8,460 8,480 
May 1 1940........ 0.05% | ....- June 19 1940__..... 0.05% | -.--- Hane de Paris et Des Pays Bas 10,25 1,050 1,059 
May 8 1940........ 0.05% | -...-. June 26 1940....... 0.05% neten Banque de I’Union Parisienne. . . 502 509 517 

baamniec d ondmen ee oe “eS 

























a point. 


















oe ‘ 2,250 
LEI 585 605 61 
Quotations for United States Treasury Notes—Friday, | Comptolt Nationale d’Escompte = = pi 
Mar. 29 TES AR gl 2 i 270 280 282 
° ° ° Credit mmercial France... 0 
Figures after decimal point represent one or more 32ds of a ke me 1,698 1,712 1,732 
HOLIDAYS eean’ eae 305 

























































THE BERLIN STOCK EXCHANGE 

























Maturity Maturtty 

Bet 18 tou0c2-| 149 tar 2s] soi gale 18 Yoeg---| Ty : cag ia 

Dec. --- . . — 104.18} 104.290 | Pechiney...-...--.-....-.-.-. ‘ 

Mar. 15 1941-.-| 146%| 102-1 | 102-3 ||June 15 1943..-| 114%| 102.28] 102.30 | Rentes, Perpetual 3%......... 74.05 73.85 73.95 

June 15 1941---| 134%| 102.1 | 102.3 ||Dec. 15 1943... 136%) 103-5 | 108.5 a A a 81.45 84.30 84.50 

Dec. 15 1941...| 1%%| 102.14) 102.16||Mar. 15 1944..-| 1% | 102.5 | 102.7 Slt ineitestsheeusheses 114.80 114.95 115.00 

Mar. 15 1942..-| 1%%| 103.14, 103.16||June 15 1944..-| %%| 101.3 | 101.5 | Saint GobainC & C_---__2..- 2,915 2,995 3,010 
Sept. 15 1944...) 1% 102.6 | 102.8 Gmaton S Se... ccececoncces 1,815 1.008 1.858 
Mar. 151945...) 3%] 100.29) 100.31 | Boctet pee ee ee eorenn 1.205 1,208 1.360 





. ° ‘ : Wagon-Lits..............---- 45 45 45 
Closing prices of representative stocks as received by cable 
each day of the past week: ey ep ype Reed a 
. . . . . ar. e . 
230-25 a 37 28 29 United States Government Securities on the New 
‘er Cent of Par s 

- one Bick 6%) 139 141 141 143 York Stock Exchange—See following page. 
Berliner Kraft u. Licht (8%)-.-.-....----. 177 180 181 180 
pf hy Searle eens ie 116 116 ite he Mow York Steck Ruch 
Deutsc he Reletsbalin (German Rys.of7%)-HOLIDAYS 129 129 129 129 Transactions oS ee eee oe nae oe 
Deavtner Denk WH) erecetes sence 112 112 «113° «113 Daily, Weekly and Yearly—See page 2057. 
at... 181 183 185 185 
Reichsbank (new shares) ...............-- 107 107 107 += 107 
Siemens & Halske (8%) _._.-.......--...- 238 238 «(239 «6238 





Stock and Bond Averages—See page 2057. 
















































March 30, 1940 


Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 


United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 

Daily ecord of U. 8. Bond Prices Mar .23 Mar.25)Mar.26)M Mar. -27)\Mar. 28 Mar.29 | Daily Record of U. 8. Bond Prices Mar.23 Mar .25:Mar .26;Mar .27 Mar. 28) Mar .29 
Treasury 120.25 _--| 112.4 _.| 120. 26| _... || Treasury 107.8 | 107.16 107.17! 107.14! 107.19] 107.21 
4s, 1947- 52 Lo 120.23 : y ..-| 120.26) : 2%s, 1960-65 107.6 | 107.16) 107.17] 107.16] 107.21 
cl 120.24 __| 112. 120.26) 107.6 | 107.16) 107.17} 13° 107.18] 107.21 
Total sales in $1,000 units__- 2 seas *2) . Total sales tn $1,000 untts__- 3 9 2) 30 1 
High , 28 | ‘ bese i a Scene asad cscs 








4s, 1944-54 Low. : | 26 ey f 
Total sales in $1,000 units __- soem "63 Total sales in $1,000 units___ of ote = i aimeaell sitet 
High i High 4e56 = ards nual 


Sroror 
>_> > 


Close Close bee S eae mee. 

Total sales tn Se as ae . die Total sales tn $1,000 units ___ cabal set 3a 
Hig on , a aay j ee ‘ Af ; 

3%s, 1940-43 Low. Pets s : sis j 234s, 1949-53 oF : eee 

x 2 


Close “ nae : o< é ‘ Cl ee 
Total sales tn $1,000 units. : xa 2 Total salesth $1,000 untts_..|  __-- 

Hi 103.17 ; ales 19} 106.24 

103.17 Bs 24s, 1950-52 pe es ; 106 .23 

103.17] 103.% Close} ---- 19] 106.24 


3%s, 1941-43.... i eid ‘ 

Total sales in $1,000 units... a RC 1 1 Total sales tn $1,000 units. __ eena 51 
High ..| 109.20 ss 109.20} 109.23 

3%s, 1943-47.._....... Low. 109.20 ..| 109.20) 109.23 High} ---- 

(Close -| 109.20 109.20} 109.23 2348, 1951-53.......... Low. 

Total sales tn $1,000 units. _- init 1 anh 4 5 Close Saae 

High 104.19 . ‘diate sinc Total sales tn $1,000 untts__- weed 

Shs, 20Glccovessscess Low. > 104.19 . ows ah aia ae Hi al 

Close ; 104.19 , wine juan . dese 

Total sales in $1,000 units __- 1 4 4 aL ee re Close er 

High .26| 109.27 ----] 109.27 ; J mety 


34s, 1943-45...-...... 9.4 109.27 ; ..--| 109.27 Hi cone 
ose ‘ 109.27 ‘ ----| 109.27 ' ee 


Cl 
Total sales tn $1,000 units... 1 1 7 sone 1 . Cl seve 
High 110.16 : 110.15) 110.15 Total sales tn $1,000 units__- ooen 


34s, 1944-46....... ---{ Low. 110.16 : 110.15) 110.14 
ose 110.16 , 110.15} 110.15 Federal Farm Mortgage (High neon _— 
1944-64 Lo 


Cl 
Total sales in $1,000 untis... nigh 5 1 2 34s, mA! waud 
High s ere. 112.3 Close Te eae 
3s, 1946-49 ‘ onad 112.2 Total sales tn $1,000 untts___ eaee oe 
112.2 Hi 108.10; 108.14 
ee Low.| 108.10; 108.14 
dint j 4 Close’ 108.10 
e ‘ 2 ‘13 
Hi 








Close 
Total sales in $1,000 units... a —\ sgt 
High R ies 
3s, 1949-52. .........{ Low. F ical 
Close esse 
Total sales in $1,000 units... 1 Séad 
High ‘ bette 
Low ‘ 


Beets book 


=OSOCAR eet 


Close wece nines 

Total sales in $1,000 untts___ awee ‘cil 
Close : sane High seco cone 
Total sales in $1,000 units... none 2%s, 1942-47. .........{Low. weait éise 
sted Close core nese 


High P aie ‘ 
38, 1951-55... Low. , nena > phere ai . Total sales tn $1,000 units... ee 


Cl ante ‘ : 

Total sales tn $1,000 units __-  Riscd ere 3 1 Home Owners’ Loan High} ----.| 108 
High . 108.28 , . ’ ' 3s, series A, 1944-52__._{ Low. nod ee 

nit Ga 


2%s, 1955-60..........{ Low. i 108 .26 / ‘ Close 
Close , 108.28 ‘ . r Total sales tn $1,000 untts___ eum 
gh 


Total sales in $1,000 units... 1 29 9 Hi ee mnie 
High 109.19 , F 24s, 1942-44. ._....._.{ Low. eae peal 7S 


2%s, 1945-47 Lo , 109.19 ‘ ; X Close fies naa sabi 
Close . 109.19 " . 23 Total sales tn $1,000 untis___ diciin tae rr 

Total sales tn $1,000 units___ 27 1 4 High ----| 102.3 | 102.6 
High neal 1s, 1945-47 Low. ----| 102.3 | 102.6 

2%s, 1948-51. .........{ Low. wana Close enue 102.3 | 102.6 
Total sales tn $1,000 untts___ inlets 2 1 


Close 
SUR ES Co CLANS Seo SH ee Fr * Odd lot sales. + Deferred delivery sale. ~ Cash sale. 


gh . . . pam : 
2%s, 1951-54.......... Low. Note—The above table includes only sales of coupon 


Ch . ° abea la hl . . . 
Totat sales in 1,000 units. : iool| ~--- || bonds. Transactions in registered bonds were: 
High ----| 107.31 || 1 Treas. 334s, 1940-43__101.7 to 101.7 |1 Treas. 3%s, 1946-49. 


m 
2%s, 1956-59..........{Low- ----| 107.31 4 Treas. 34s, 1943-45_.109.25 to 109.25|1 Treas. 3s, 1951-55----1 
ose ----] 107.31 4 Treas.3 4s, 1944-46_ “110.14 to 110.14|2 Treas. 2%s, 1955-60 _1 


Cl 
Total sales in $1,000 units... ie te 15 
High , 107.16| 107.20 . : x : 
2%s, 1958-63.......... a ] : 107.16! 107.16 ee ious page. 
ose . i ----| 107.16{ 107.20 ; ; rif 
fed wine tise | ~ : coool honk United States Treasury Notes, &c.—-See previous page. 


New York Stock Record 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK Basts of 100-Share Lots Yi 9 

Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE = han : all 
Mar. 23 Mar. 25 Mar. 26 Mar. 27 Mar. 28 Mar. 29 Week Lowest Highest Lowest Highest 


$ per share | $ per share $ per share | $ ver share | $ per share Par| $ per share | $ per share ||$ per share|$ share 
67 6714) 671g 675% ¢ 67%, 6914) *68 685s, *6712 69 Abbott Laboratories...No par| 67 Mar21| 7014 Feb 14 53 Apr Pils Sept 
*140 150 |*141 150 h *138 150 |*140 150 |*140 150 100} 141 Marl9| 147 Feb 8j|| 120 Apr] 14912 Sept 
*42 4519) *42 45le *42 4514] *42 4514] *42 454 4144 Feb 3) 41% Feb 3 331g Apr) 4912 No« 
A a — eS 3 x *46 47's| 46 46 2 45 Feb 6) 48% Jan 9 3llg Mar| 5612 Oct 
2 1 2 : Ig 2} 7, 8 8 81g press 7igMari5;) 9 Jan 3 612 A ili 
*243, 247g| 243, 247, 4 7, 247g 2473| 2453 2479] *245g 247, par; 21 : Jan 16 19 . Sept 25 r Mae 
*18 18l2] *18 1812 2} 1812 4 18%, 1844) 18l4 1853 Address-Multgr Corp 1753 Mar 14 157 Sept 
4814 4914] 4814 4812 2 495s T4914 5014) 4933 497, Atr Reduction Ince 45\4 Apr 
#34 34 34 34 7g 78 78 7g! 3 ‘ % Jan 
_ *7712 ee ee Alabama&VicksburgRyCol00 68 Feb 
61g 61g Oly 635 Alaska J M 1 6% Dec 
78 78 7s 7s} 3, y -No par 53 July 
1}7%s 5 124% 4 5% Aug 
1014 107%, llle 2 2 412 Aug 
rhe 2 x 2 4 412 Sept 
21%, 
1012 
178 
*12 2 200 
1312 37, Allied Mile Co Inc....Ne par| 1312 Jan 15 
7% 8 Allied Stores Corp N 734 Mar 16 
ys 600 < 
6 























1.29 to 111.29 
1.1 tolll.l 
8.16 to 108.16 








1 
1 
0 



























































141, Mar 15 
53 Maris 
18%, Mar 16 
41%, Jan 12 

- 03s 0 ; B. 97g Mari8| 111g Jan 4 9% Sept 
4834 erred 50'| 46 Jan22' 50 Jan 3!| 461s Dec 


* Bid and asked prices; no sales on this day. {In receivership. a Def. delivery. . @ Ex-div. y Ex-right . ¢ Called for redemption. 
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New York Stock Record—Continued—Page 2 
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Ran Previous 
Range Since Jan. 1 Vear 1939 
STOCKS OCK On Basts of 100-Share Lots Highest 
SHARE, NOT PER CENT “ior NEWEXCGHANGE Lowest Highest - $ share 
PRICES—PER SHARE, the har per share|$ per 
ante eset ok Wea’ | seerae. | aor 30-| Weer Per! § Be Sanial * su Mar2sil” 31% Ave] 57% Sept 
Tuesday Mar. : 514, Jan 1° J 3 A 
Monday fe teaa| ie aan Vie en em ae ea 1 45% Jan r| 140 
Mar23 | Mar-25 Mar. 26 nare | $ per share | $ per “ 13,800 nue See & Fy Wo par 13014, Jan 5 “ss "en 2 B34 Abr =~ Suny 
1 oo eee ee ‘200 | Am Brake Shoe & Fdy.No Feb 5) 11612 150 Sept 
Mere tg tl tg taal tee 4053 4053 54% conv pret... 25| 112 9| 17612 Jan 16 Aug! 4014 Oct 
ee iS oi aot] aot aan] ease 35 *|*1321 138 00 | American Can. -..--~~- eS ear el aan mee Oil e% oe Oct 
oa he be 41%5| 830% 407s) 40% 135 |*13212 135 1514 11512] 2,400 | Ameriean Cadi .....----~ 2319 Mar 16 51% Jan 2|| 304 Aug 2512 Oct 
132° 133 *|#132° 132%| 132% 139%|*13908 Ri aS DR 600 nah ghatetmpmmed Et ne gee ell seo baeel tab Sher 
133 |*132 1327, 3,115 | 115 aj 22 173 | 173) oe) ee ee ari8| 2312 || 100 May 
“Tate 114te aoa avenioise ane a aetg seul aes 26%, *40t2 41%! 800 Am Chain & Gable Inc_No par 106 Mar 15] 138 Feb 15|| 109% Apr iis Gone 
11 Figg: 2419) 2514 4: 2 om goed bah mnt 4 perce 9 
ae. ass) a a a a) Sa a cpeaash gua | feb] "BS he 
719% 20 | 19% 20°| 191 1910 +108" 111's|*108 1363;|*13612 138 | ~ 1,000 Am Coa. Co of og aba Janis} 8 Jan 5 Gs Abr| 18% Sept 
*19%, 20 111's/*108_ 111s 6% 137 | 136% 136% a a eee American Colortype orp..20| 6% Jan 143g Feb 23 * Feb| 862 Sept 
*108 = 1111|*108 137 | 137% 137% 13 4 *10 13 aa 8! 800 | Am "| Alcohol Corp... 101e Jan 26 25|| 61 Fe Jan 
F 0 13 ot cin hd 9aael ae eee te 2 2} 911, Mar Sept} 5% 
a i tse is loo” y ie * ais] *718 713] 2,900 erican Crystal Sugar. 814 Jan 3i4Mar 8|| 238 614 Sept 
*10\, 13 =. Rly 84 814 73 7!2 712 oA 127, 800 | Am it preferred ....... 21g Jan 17 4 Jan 9 4% May 35g Jan 
738 a 3 127, 90 6% ls Tiling...1 4 5le a 1% Dee 
*73, 81a Pn - 614 73g 3° 13 13 #8853 Olle Ainerican Encaustic 5 Jan 23g Jan 8 8 3053 Nov 
63, 67s 634 13 *127%, 13 1 Ilo} *885g Q91le pH, Big 1,900 pean Secs...No par llg Feb 28 Jan 8 124 Apr 934 Jan 
: 3 : Ig] *8853 91l2 , 23 27g Amer Euro No par 26) 2814 Ja 5 Apr 
*123, 1316 1 91l, *885g 91 7 233 234 "4 er oF wie er & For’n Power... 211, Mar 714 Jan 4 5lg Nov 
*90 91%4| 90 253} 253 5g 8 6 *5 6_ 1% 17%} 2,100] Ame ferred ........No par 4% Mar 1 4 10 Apr| 25lg t 
on 2! 5 4 7 1% 1% $7 pre No par ‘ 414 Jan 8 33 Sep’ 
*25g 9-234 8 6 *5 6 én 17s 13%, 1% 23%, 25 4,300 $7 2d preferred A... 18 Mar 1] 24% 8 12 Apr Sept 
*5 6 5 15g) 18g 18q] * 184 2312] 2312 2414) 2: 61s' 2,200 .---No par 7g Jan 2| 35% Jan 2% Mar| 8 t 
; 5g} 217g 2312 57 6 8 $6 preferred - - -- 10] 287% Ja 6is Jan 3 4312 Sep 
sits 1%) 1% 215s] 211, 215| 2 5%! Sle 5% 211] 3,700 lan SS Co....- Mar 18 8 255, Apr 
' , 21le , Hawalian 1 4lg 37 Jan 2 Dec 
Ss 2112 5 “43, 5 & ty] 1934 2033) 204 : liz} 2,700 | Amer Hide & Leather... 335g Feb 15 29); 41% Apr 1g Aug 
1g Sigh #484 7 4) 18l2 19%, 31 31, 31 ; ay | are 50] 335, 3] 62teMar Jan} 3g 
Pe. Hai ain) ai* at] ai* aia] a1 31s “31% 35tal on American Home Products-_-1 2s fan 3] Ss Marz0]| 18 den 7) Sept 
*3073 31le 31% 5° 41g 434 2 4%4 3510] *3134 3512 31% 621» m ae rigs No pa 2414 Jan 4 : 2 « 334 Sept Les 
| 7 ‘ 2 2 2 62 « 700 | American f......100 25 653 Ja Miodenake 
434 4% 478 35 *32 35 3 1 614 6lle 6 Zle 35s] 11, 6 non cum pret... 5 Mar Mar 14}/..-. - ---- 
= Se 61 | 61% ta gaa 34° 38°] 3'300| 6% ee = eT |Jnnns onnn-[an-, @ n 
°507 603, “60% Ou} 61 El ote steal me sau) 24, 35 3.500 | Amer Invest Co of fi. We ar sone Feb 16 ane Nise : i3 ane Fon — 
2% 3 29 2912 30l2 51,5 le ~~ » #42 4210 3 5% conv pref__.- ~ S 18lg Feb *| 60 Jan 4j| 4 r| 15% Jan 
*2814 29 29 51 514 Sle . 4210] *42 4212 *51lo 5314 200 n Locomotive..No 5llg Feb 1 Jan 3 1l Ap 5ig Sept 
1g} 5 . 2 | *42 5lle 53 5llz 53h a) ene 100 18] 147%, 2ig Apr 8 
oe aa ae pe Sate Sate 52'2 Sat “Eats 2012 *20 i = san aa Naert -- , a 15 m. a os 225 Dec} 19415 . 
*51lz 5212] *5li2 £ 1s] 201g 20ig 54%) 53 54 San 1312} 2,100 Mach & Metals__ 22%, Jan 26 Mar19}| 112 Oct Jan 
35| 2012 201s 543, 4 3%) 134 1: Amer _..No par 4| 121 1p Sept| 226 
| “5s Soa] 34 54 “ie Bs] 3 BN] Tass 134 24%. 24] 2.700] Amer Metal Go Lea ~-e par| "28 Jan 90) "39, Mar 7) 21 Abr| 58% Nov 
131g 1312] 1 _ 3 $ 14 24%] 2412 ati +119 - 12415] -.-__. American News Co...- . 3 Mar 18 Jan 8|| 32 os 9 Nov 

2 , z par 5| 63% Ja 8 Apri 4 

#23, 3ig 234 24% 34% 243, 4 =? 1241g'*119 124's 25le 25le 360 Amer Power & Light... -~ r| 7514 Mar Jan 8|) 2 1833 Jan 
] r+ Sig 25l2 _No pa 6) 54 Rig Sept 
243, 2434) 24 12415/*119 1241 #119 2614, 251g 2554 314 378] 17,500 6 preferred ....... r| 43 Mar Jan 4 : 162. Jan 
lp 1241g/*119 <* 8 26 *2584 31 Ble a : 500 Lanes be pete No pa Mar 15 1053 140 Sept 

“25a 26 “34 3u] 8 Bl 54 55% 55% is") 471g 49%] 5,900 Am Rad & Stand San"y. -Ne 700 158° Jan ssl Evie Bee Sil tim aene om Pe 
gait satel 54” sa] sia 94] ott, gon oe oS ot aah 11800 | Am can Rolling Mili----.25) 18% Mar 16) 171, Jan 3 10% Deol 303 Mar 
453, ‘onl “ese “87s 7° 157 “#155t0 1972 *156% au. 14% 15 el samene Py Rawor.18.50| 114 Jan 16| 11% Feb 23 Bie Aug] 46% Sept 
8% *\*15512 157 | 157. 1: | “44g 15 ' 1419 le 667' 5 can Safety Razor... r| 91g Jan Jan 4|| 2512 63 Sept 

“155 167 ts ts 1414} 13% 141g : 681,! *661g 68 66l2 12l¢ 800 | Ameri n Seating Co..No pa 29% Feb 2| 34 Jan 3|| 351g Apr 44 Nov 
I4ig 14g) ldlg 14 66 66 | *66 i] #1215 1214 — i 1,200 | America Bullding Co. No par 6 Jan22| 5212 ar 2 12712 Sept} 1 A 

6712 14! 1214 1214 Ole} 10% 1012 0 | Amer Ship No par| 4 28) 1463, Mar 91g Apr| 69 

*66 6712 e - 121g *12 12% O 10%] 103, 10! 30 304) 1,17 er Smelting & Refg- 100] 142 Feb: 70 Feb 9|| 5912 153 July 

12 12 aoe 104% 10 10 ] 311 30 31's): le 50 6,600 | Am Oceceesodasose 5| 647g Mar 28 n22}| 140 Oct 1 Jan 
2, 30'4 3lle 5O0!2} 4912 5 00 cece masagocsohatesen 2 18] 150% Ja 1g Aug| 4 

*10lg 1014 10's 3014, *291g 3012 491g 4953| 491, #1431; 14412 5 American Spuff.....- 100| 149%, Jan 1 33% Jan 3 201 r| 1419 July 
ton ceed ao” aol asm 4512! 144° 144° 14314 143i 66 66 Or Ox cory Ane Ogg en ee i] isseMar2si| ste Apr| 18% Oct 
a5 146telriabte 145i) 14000 148%. 64% 66 | 64% 65 i F en cel ts" fe LR i A 

*145 14612 = 6512 6514 65le . s “160 =... - 28 2814] 10,600 American Stores - - - . .- No par| 15 Feb 24 233g Feb 23)| 1514 Ap 9714 Sept 
G5i2 G5ig] SO5% -| 14912 14912 *150 27% 2712 28l2) 25 131s, 3,300 Stove Co... 00} 18% Jan 23 Feb 23|| 7513 Mar 181g Jan 

: 14912 ---_| 14 26 | 26!s 314 134] 13 200 | American Refining - 1 Jan 2| 93 137% Dee 2 

"1401e ...- 2614; 25%, 131 134g 1314 *16lo 167, American Sugar 100} 81 9| 18 Mari13 Apri 17114 Dec 
3° 131 is% wel 138 18% 6 16 | 16% 16% = oo «(ol ea No par| 114% Feb 2 al te Bet 
13 13 oe 16 *15l2 16 4 193g! 1912 1912 8612 861s 500 Am Sumatra Tobacco... 100] 167% Jan 15 39° Feb 7 73 AD 89% Jan 
*15l2 1612 —— 195g} 191g 191g! 1¢ 6lo' *861o 88 lg 161g 200 elep & Teleg Co.-- 85 Jan 2 eb 23)| 7514 Oct 14 May 

da 612 8612 7 161g Amer Telep --- 25 2| 90% F Sept| 15314 
*1912 207%] 191g 8753| 86lo 8612 a 171s) *1614 1 21g 1721e' 5,000 Tobacco... 86%, Jan 24|| 132 3g Jan 

2 7 6le 8) . 7234] 1721s = American —: 18| 15012 Jan 41g Sept 8 
85 853) *847, 1634 *16lo 16%, 1 1727, 17214 172% 3 8634 1,900 on class B.... 1443, Mar Feb 23 8 1 Jan 

‘ 72 8 7 8644 00 Comm ..--100 12 55g 8lg Apr 453 
*165g 167) 164% ‘ 1717s 172 | 1 87 | 87 8 lo 8914) 4,4! referred _..... 10 5 Jan Jan 4 8 96 Aug 
13, 172 : 8612 891g! 88l2 891 200! 6%pD | ee 18} 12% 78 Apr 
1713, 172 | 17 871e} 87. 8 891, 89 149% Type Founders r| (8% Mar lf Jan 9 1514 Sept 
7 le 89 4 ’ 497, *148 > 200 | Am Type Elee.No pa 2 99 35g Apr 
87lg 87lg) 8 14 8912) 88%q 8812! 47 1497 *1463 1497 5ig Sig} 2, Am Water Wks & No par} 95 Jan 97%, Jan 3 rl 64% Sept 
a. gar t oan aan) aay * 107,09 a oe oe ot on tne eee $6 Ist preferred .... . No par} 7 Maris 4714 Jan 3\| 28% Ap 12 Sept 
*145 147 | 146 51 5 > 910 934 9%3 10 eo! 9712 971s 400 erican Woolen - . -.. 100} 39 Mari16 21 4 Aug Sept 
Ce “aan ak | ogBe Tl 1.008 | Ameren Wook a Smeit...;1] 5% Jan 0 74 Feb2il| 4 Apr| 40. Sept 
‘8 . * 7 ‘ p -<0- 

2 96 | 4 1 778 77% ». *395, 41 Zine Lead 25| 39 an 3llg Jan 3 20%, 5473 Jan 
*95 98 | 96 7%! Tle 7s 42 40% 41 6%| 4,400 | Amer for conv pref....... 2ilg Jan 22 8 Jan 2|| 35 Apr 7 Ane 
$6 Sis 7% 40%, 39% 40! 41 ee aan at. | ee Mining. .50 Mar 19) 3812 Jan 2 131g Apr| 2 4 

6 le ‘ *40lo 43 -- Anaconda Copper _No par 35 225, Mar Jan 114% Jun 
40% 40%, 4012 Son? alee’ a wm oe 2975] 26,100 da W & Cable. 19 Feb 3 Jan 10|| 111 1 Sept 
; 61g 614 43 *40 4: oat, 30 2844 = 300 | Anacon lass Corp No par Mar 21) 114 les 8% Apr} 2 
ars 43 | *40 28 29 | 285s 3737 SN aeae aeons at 158 7| 15. Feb23 lg Apr 
ye A he J oo. Ae aD 36%] 36 36 2ilg 21's 300 $6.50 conv pref 20] 11 Jan2 3% Jan 3/| lig Apr| 37 Sept 
+ ees Ba series’ soni oa’ a2. °31 38 110% 110%} 330 Andes Copper Mining. ----- 5) 2's Mar 29 35!2 Feb 27/| 21 May| 106 Dee 
*351, 363; *35 4 2215 *22 2212 a 11012} 110!2 11012 *]3lo 141s 300 AP W Paper Co Sata: Me war 31le Jan 12 110. Feb29/|| 97 8% Sept 
*22 82212 oa 110%} 110% 1104) 11012 3114 4 Qe Dig 300 Daniels Midl’d_ 00] 10612 Jan 2 ig Mar 6 35g Aug 60 Sept 
. 12 ¢ 4 2%, 2 8 = 500 Archer pt7% gtdl 23 6 4 33%, Apr 
11015 1101s] 110g 14 |*12 14 ; 21g] *2ty * 35 5 r&Co(Del) pt7 % 5] 51g Jan2° Mar 8 65 Jan 
12 . 23 21g 2l2 35 34 a Armou inois . ...- 23] 57 Mar 
‘to im ee A. he aR 109 1 Sad 7 tae Armow & prior pret. --.Né par baie = 4 ON Eee ot 31% Sept s J 4 
¢ dor2] oe ‘ a4 x 53 5 ‘ ‘700 | $6 sonv prior pref. ...No 15 4 712 Sep 
*35 351s m2 10914|*108%, 1091, ey 53) 55g 2311 5210 Sole 700 7%, preferred _.... No par| 37 Jan 7g Jan 4 2 1012 Oct 
4, 5 ol2 ne 5 5212 . tad 5} 10% 5% Apr 

1081, 1083; her 55 5le 55g 51%, 5214) 52% 5234 *60 Tp Fee Armstrong Cork Co... _5| 10 Jan ‘ 919 Jan 4 Jan| 100 Dee 
2° sat esi? sant 517 51 "60 68'| #60 68 sis fed een | keneee Geena ore iio par| 8 Jan 1 Ons tenis) 73, seni 1. 
*52 «54 | *51 68 | *60 68 41%) 41 415s ey A Corp...---.- 1 9612 Jan 12 9 Jani1)|| 5% Jan} 78% Oct 
*60 68 *60 393 393, 3934 = 1010} *10!g 10! #81 855 900 preferred . .......-- 1 714 Mar 16 78 Janil 70 R1 Oct 
12 3912] 3914 39% 14 10%! 1012 ~< ie Sh oak een Pc ioe beerares qpocncoor< es Feb 13 16|| 41 Apr June 
‘on 10% *10% yA “a 109" | oon” ee #25 100 |  * 7 7,700 6% ist preterred et pee 100 10 yoo Hr yr Mar 26 4 oon 100 as 4 
5? 100 *| 9857 100°] 86 ot ap ion’ + ion’ 1.) oS fedeotnass Gee seri bit 3] 1001gMar 8 Sept! 42% Jan 
*R5 100 85 73, 7le 7% = 76 | *74 77 ° ae. Investments Co. 100 9712 Jan 54, Jan 3 21 1 Mar 

- 7 75s 4 75 | *70 ‘ 75 68 | a aoe lgMar19] 25% Dee| 7 

773) 6= 77 “ms 76 | *70 *70 76 70 a 443, 443, 5% preferred _—_ Fe..100! 2l1'e 34 Feb 9|| 249% 301g Jan 
*72 77 *72 *70 76 457 *44%, 457g 100 | 170 Topeka & Santa Fe... 50lo Feb 24| 54% 3 15 Apr Sept 
7 70 «76 45 | *44% 8 99 ~~ «100 8,700 ' Atch .100 2 16| 2312 Jan Aug] 26% 
i, oe 45 45 - 99 ; 99 2214 22% ’ eferrred - ....-.- 100} 1614 Mar 18 Jan 3 5% 26 Sept 
200 0% 99% 100 | #09 100. | 423 | 221, 23 es dS ny ny FEET ge 13% Feb 1 Jan 4|| 912 Aug 
997%, 997% ~ 21% 21581 a 53%) 53l2 5% Atlantic Lines..No par 20} 18% 8ig Sept 
By BBLS | Ey an ie ws iz" 17s) ies 17, | 2.00 Ab preferred ose n nn 8) 2s dan 0] 258 Heb 20] 8 Gent Moe July 
14 5312) 53 5: 1g 16% 17 “| 15, Uta] 14% 1582) “900 fining-...... 7%, Mar 8 19)| 7 Apr Aug 
“Tol, 1612 “Tee ON iste e stee taal tas, Ie “aes Soeth 4.808 aig conv pret series A100 Moy Jan 12 bn web ial| 43% Ao, 8 oe 
151 , 1644 297 23, 227, pom 2 oo wwe ew neneen= 712 Mar 9 Jan 
olgte 43" “iets 30) *88 12 228 100° *107% 10814) *107's 108! 34 08 | At Op - _--nnven= fies] we on te ie 10}| 116, June) 127 
227 234 ) 7 ‘ ‘<3 sateen... Mar - 
#107” 1085 wy Ma +t oe Py 32 475 t3tel #71 73te| 200 — leony preterved -- 100 Oden * on ‘hs 4 is ys 3% Jan 
914 Qle 485,| 48 48 le 74 *71lo 7312 71, 118 — 110 s Tack ee 1lg Mar 5leoMar 4 v| 301g Jan 
7 48 7, 27g) *7112 117_ | *117'4 200 | Atlas mobile..No par 1% Feb 7 2 4 16 No Nov 
48% 487%) 0 73 72% 7 #1151, 118 | 117 653 6% *tAuburn Auto we sa 8 19} 321g Mar 31g Aug] 95 
71 71 | *70 tg! 117, 117 77% 6% 75s 15s} 1,500 in Nichols......-- 16% Jan 7% Jan 2 s 2114 Sept 
17 118%; *653 ae 15g as ty epermaenes: n 15 91g Aug 
BeBe ERB E aR: ab ba] atedet es ata etna] 18" senlal ian 3) 38 Aol San 
: 2} lle 15s 5 > 12 291g] *2812 s| 55,900 | A Works vt c..- 44 Mar 23 3|| 4% Sep Jan 
ig Ma 419} 414 ‘ 3034/2812 71s) 55, dwin Loco Wo 100} 4% 8 Jao 3012 
414 31's) 20% 73 74) 67 7s| 7,800 | Bal Ohio... -.-- Mar 18 oy its Oo oe ae 
41, 43% 812 2812) 29 31's ce bel 1e0 15M) 10% 14m "200 | tBa'timore & ) asctaeial ia ie 49 Dec} 87% 
2912 30 2 71 6% 7s Sy 1514) 14% 15%) 14 5 6,200 4% preterred -.--....- 50| 101, Mar 5212 Jan 4 211g Jan 
= 7 4 4le 1453 rs - 51g 4 000 % Rowcccee lg Mar 29 16 10% Aug Jan 
6%; 74 14%) 1414 1412 ma & 5 tol «66%, 614], Bangor & Aroostoo. -100| 4315 18| 15% Feb 6 Apr| 13 
143, 14%) 143, 47, 43, 475) ie (6l4 6%, = 6l2 *10i, 10! 800 Conv 5% preferred... 10} 13% Jan 15 8%, Jan 9 Apr| 33 Feb 
434 . 5%! 57g | 1, 1014] *10!g 260 ‘0 eee le Jan 23 6|| 24% Ap 
43, 5 #53 6 54, 4 101 1014 10! 431g 4312 Barber Aspha Ne par 712 8| 2953 Mar 191g Jan 
4 10! ‘ 44 ~ raed ee. ~ rena 1g Feb llg Aug 
10% 104] 10% 10%) 10% 104] ies Hae) as Tad la Tel 1.3mm i535 % preferred -------- <i} Jountar 3! Jan i] 1s Aue 115!2 Nov 
451g) 4 ~ 14 8 8 rane Pe tga ‘an 15 10912 
Be ee Pe a ‘he Be 19 | Berege segs se 1) ah eal" eas de 
81 281 1 ‘31% 1,200 | Bayuk Cigars Ine. ----Wo Vv 
e271 2812, *271g 2his — ee. are satel site Site] Site 1% mea | hee paaooenne 25) 20% Mar 16 199 Mar 7] $8. Aor 33, Nov 
] =~ 11 | 10% 10% “sor 315g 31% 314s zil4's 114%9/*1121 Gsi,] 900 ae o w....No o” son Jan 15 Rt 1047 Bept i 
8 Iq 31% : *1131g -... Z1l4te 2814] *2 eccccce eb 6 7% AD 
Siig] 31M *113tg ----°11 28 | 28 2814 112 | ..-..- eech Creek RR - -- 20} 122 F 1g Jan 27 v| 73% Jan 
1ist2 — *113i9 27%) *2714 28%! 28 11015|*108 "31 | #20% 31 | osc Beech-Nut “No par| 3% pen27| 647 Feb 2s\| 52 yo % Oct 
27% 27% e1057 112° a ae "Seon ao elias * 196%el°194 - 126% 100 Laem gy ay A hee 63% _ 15| 35! Mar a 4 Apr| 2212 nee 
*105% 112 32 leiaa” 12612 *124 | 126%2|°124 912] *91¢ 912} 600 Belgian Nat Rys ps poocll 15| 2212 Mar 48ig Apr| 56 
Gp. WE 124 124 |*124 126% 933) *914 92 | Pee Bendix Aviation. .....- opar| 21 Jan 56% Jan 18 t| 571g Mar 
| “id's 124 | 124) 124 |i9A 69 *| *e53, 69° 96" $9 | *65 99 61.208 Beneficial Indus Loan-- Ne par $51,3er23| 30" Jan a 100, Sept 
- : 3! + 7 ! = 8 
mo 69 “65. o aot 341s 31% S17 21%, 22. o's con 100 Best £ 00-202 222-N0 aa! 7015 Jan - 121s Mar 28 124 a 32% Oct 
33 34 373 217%| 21% 217. - 56%,! *56 56% #261, 37 1, Bethlehem Steel of, 115 18] 3412 Jan Apr| 2412 Oct 
21% 21% 56%' *56 614 36% . 18,800 erred ...-.... 26% Mar 5i; 14 17% Jan 
226 56%] 55% 55m| *55%, | “OS, om | see fral 7. 78 400 | | 7% pref Ine.N¢ par Jan 16| 22% Jan Bip Apr 
“oe oe] 30" s6ic| 9361, 36is 8 el Laits 121i 911% 139% 18 ce Sane iii Caoreh 26] 11% Jan 4 - 
36 = 36 lz 7414 75t2 214 12112 500 er Mig 91, Mar 3 231g Ma 
35ig 36 Ig 74%] 73% 120 120%| 121% *27 «28 Black & Deck 0 par *"Feb 29| 23% Jan 13g Dee : 
lg 74%) 74s 20 120%, *2714 28 le 20!c} 400 nes Senoanconaie Oe 7 2. feed i be & 7 
| 1912 11912 Sa iv * 38 3778 = 2014 ae ti 10 sae 7 | Bites & Laughlin =~ par eee = 4 Mar 2 sot pm 34% Jan 

28 28 20 | *19!s 9%, 10 9% 1g *19%, 20 Bloomingdale pref.....1 . arl8) 25% F 

21 20 91 912 lo] 1912 1912 15 60 thal & Co . .-5| 19igM 
i. onl ois" 18% +18 ° is” 13% 15 “68° 70 | “6712 70 13,700 Boeing Airplane Co tae ts. 4 Called for redemption. 

1912 *133 f - 72%| *6 ‘ 23..—«s«231 3, i 
oH) cag Je | Sgt 8 | SaB B S P | aPt e Se 
*66 + 72%| 6614 221g 21% 22%’ 2 very. _ New stock - 
22 22%) 21'2 vership. a Def. deli 

' day. t In recei 
ed prices; no sale on this 













= 





























March 30, 1940 


~ New York Stock Record—Continued—Page 3 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Highest 


2044 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS 

for NEW YORK STOCK 
Saturday Monday , Tuesday Wednesday , Thursday Friday the EXCHANGE 
Mar. 23 Mar. 25 | Mar. 26 Mar.27 








jor 
Year 1939 








Mar. 28 Mar. 29 Week Lowest 


$ per share | $ per share | $ per share | $ ver share | $ per share | $ per share | Shares Par| $3 per share | $ per share 
*25% 2612) *25%, 2643) 25% 25%) 2614, 2612 2612 26%] 1,700| Bohn Aluminum & Brass....5) 2112 Jan12| 274,Mar 11 
*120 12212/*120 122!2} 121 121 {*120 12212 *121 12312 50 | Bon Ami class A_.....No par| 117 Mar 2/ 12312 Jan 5 
*68l2 70 70 70 70 70 697% 68 *68 697%, 280 Cl Ni 6| 701, Mar 20 
25 25 f 25 24%, 24%) 25% f 2512, 2553/ 3,600 26 Mar 16 
24 241s) 237% 24!g| 23% 2 24 2314) 2Alg 2414 Mar 27 
22 2214 y 2243] 21% 2:3 21% 23 225g 23lg 25% Jan 3 
*2 212 y 212 2 *2\g *2\g 24, 2%, Jan 4 
—l—Faxze : 33 33 33 : 32% 32i2 3llg Jan 15 a Jan 4 
6% 6% 6%s 612 644 653 655 6 Jan 3 Mar 15 
10% 1i'z} 11% 11% 117 11% 1014 Jan 15 12% Jan 3 
20!2| 3 2153} 2112 { 217% 191g Jan 23) 22% Jan 3 





_ 
— 
. 


=e ee 
S28 


3812 
53 
275 
184, 
22!2 
951g 
60 
20% 
36 
25%, 
95s 


106 


5\4 
39 

5% 
2514 


1412) 
llg 


64 
321g 





2} 54 
*110%4 


14lg 
1 


6314 
32 














*38lg 
53 
2% 
1845 
2112 
91 
60 
207% 
*35 
2714 
Vy, 


1 
6312 
32ig 

















>of ebletiduediecb 


No 


_ 
_ 


on 


S388 


3 


s555382 


bia 


3s 








5 

Brooklyn & Queens Tr_No par 
$6 pref ctfs of dep_._.No par 
Bklyn-Manh Transit..No par 
$6 preferred series A. No par 
Ctfs of deposit No par 
Brooklyn Union Gas._..No par 
Brown Shoe Co No par 


Bruns-Balke-Collender.No par 
ay 5 


Burroughs Add Mach. .No par 
Bush Terminal 1 
Bush Term Bidg dep7% pf- = 


Participating ae 7 100 
Byron Jackson Co 
California Packing....No par 
5% preferred 50 


Calumet & Hecla Cons Cop.-.5 
Campbell W & C Fdy._.No par 


Capital Admin class A 

$3 preferred A 0 
Carolina Clinch & Ohio Ry = 
Carpenter Steel Co 
Carriers & General Corp 
Case (J I) Co 

Preferred 


Celanese Corp of Amer. No on 


Central Aguirre Assoc.No par 
Central Foundry Co 1 
Central Ill Lt 44% pref._100 
tCentral RR of New Jersey 100 
Central Violeta Sugar Co 
Century Ribbon Milis.No par 
Preferred 100 


1 
tChic & East Ill Ry 6% - 100) 
tChie Great West 4% pf_.100 
Chicago Mail Order Co 

tChic dn St P & Pac..No "2-100 


Clee Pneumat Tool. No par 
= conv preferred._..No par 
pf ($2.50) cum div No par 
tCnie’ Rock Is! & Pacific. ..100 
7% preferred 100 
6% preferred 


Chicago Yellow Cab_..No par 
Oil 1 





64% preferred 
City Investing Co 
a. Stores 


par 

cee. & St Louis Ry 5% pf_100 
Clev Ei Ilium $4.50 pf. No = 
Clev Graph Bronze Co (The) .1 
Clev & Pitts RR Co7% gtd_50 

Special gtd 4% stock 
Climax Molybdenum_.No par 
Cluett Peabody & Co..No par 

Preferred 1 
Coca-Cola Co (The)...No par 

Class A No par 
Colgate-Palmolive-Peet No par 
na 9 & Aikman 


Class 
Columbia Gas & Elec..No ~~ 
6% preferred series A_..1 
5% preferred 1 
Columbian Carbon v t e No par 
Columbia Pict v t c_._.No par 
$2.75 conv preferred. No par 
ere Credit 1 


$4.25 conv pf ser '35.No par 
Commercial Solvents..No par 
Commonw'ith & Sou._No par 
36 preferred series. ..No par 
Commonwealth Edison Co..25 





381g Mar 5 
51 Mar 4 
lig Jan 5 
1214 Jan 30 
131g Jan 30 
49 Jan 3 
48 Jan15 
20 Marl5 
35 Jan 15 
214 Jan 15 
8%, Jan 15 
1015, Jan 15 
4%, Mar 16 
38 Mari19 
4% Jan 18 
20 Janl1g 
28% Jan 12 
18 Mar 4 
11 Mar 23 
31g Mar 18 


lig Jan 23 
61g Jan 15 
134 Jan 18 
161g Jan 15 
36 Mar 5 


21g Jan 24 
66 Jan 30 
111 Feb 14 
4714 Feb 26 
26% Jan 18 
10712 Jan 12 
9% Jan 22 
62 Jan 12 
21% Jan 22 
25g Mar 18 
111% Mar 28 
414,Mar 6 
6% Feb 1 
5ig Feb 26 
921, Jan 31 
37 Mar 1 


27% Jan 26 
18\, Feb 13 
102 Jan 9 
21 Mari9 
15 Jan 18 
444, Jan 2 
28%,;Mar 5 
94 Mar 9 
lly Mar 15 
1lg Mar 25 
9% Jan 29 
lg Feb 28 


lg Feb 28} - 


\y Jan 13 
Feb 9 
107, Mar 18 
33%, Jan 19 
46 Jani2 
yg Jan 8 
1gMar 1 
43 Mar 19 
812 Mar 
llig Jan 16 
453 Feb & 
20 Mar 12 
7912 Jan 15 


35% Jan 2 
136 Feb 29 
118 Jan 2 
61 Jan 8 
165g Jan 15 
28 Maris 








110 Feb28 


17 Maris 
3 Jani9 
41g Jan 19 
353 Mar 12 
23 Jani3 
22% Jan 13 
533 Mar 26 
6 Mar ?2 
72 Mari15 
86 Mat 21 
6% Jan 9 
1919 Jan 2 
45 Mar 20 
104 Jan 6 
5ilg Jan 15 
11012 Jan 9 


395, Feb 1 
5314 Mar 27 
3 Mar 20 
18%, Mar 11 
224, Mar 13 
9312 Mar 11 
6012 Mar 14 
25le Jan 4 
354, Feb 10 
27%, Mar 27 
101g Feb 9 
1065, Mar 27 
614 Jan 5 
44%, Jan 5 
61, Feb 17 
261g Mar 28 
33 Mar 7 
2153 Jan 10 
1212 Jan 3 
473 Jan 3 
1214 Jan 4 
753 Jan 4 
223, Mar . 
4\g Jan 
13% Jan 3 
8lie Jan 
151g Jan 
2673 Feb 
5212 Mar 13 
17g Feb 21 
8ig Feb 21 
174g Mar 29 
234g Mar 27 
3914 Jan 12 
653 Mar 6 
40\2 Jan 3 
5% Jan 4 
43 Mar . 
8914 Feb 
27 Jan 
31g Jan 
75 Jan 
118%, Jan 
5612 Jan 4 


1212 Feb 15 
6812 Mar 29 
24% Feb 23 
3%, Jan 3 
114144 Mar 9 
5i2 Feb 10 


4112 Jan 10 
8%3 Feb 15 
36% Feb 15 
20%, Jan 4 
10514 Feb 20 
2712 Mar 21 
2912 Mar 23 
4% Jan 3 
42%, Jan 8 
9712 Jan 16 
212 Jan 3 
21g Jan 24 
12ig Jan 4 
33 Jan 
% Jan 
3g Jan 
lig Jan 
14% Jan 
357g Jan 


1112 Mar 28 
131g Mar & 
653 Mar 25 
3212 Mar 28 
91%, Jan 3 
1414 Jan 26 
°8 Feb 6 
760 Jan 30 
3% Jan 2 
39%, Mar 28 
65 Mar 6 
11412 Jan 10 
4%1,Mar 8 
80 Mar 28 
48 Mar 26 
73973 Mar 14 


12812 Mar 29 
63 Feb 27 
Feb 21 

35%, Feb 3 
11212 Feb 10 
19% Jan 3 
453 Jan 2 
553 Jan 3 
412 Jan 12 
2643 Mar 12 


4 a 
113 Mar 6 
157, Mar 28 
1%, Jan 2 
73\4 Jan 8 
32% Jan 3 














2514 Nov 
131g Jan 
10612 Aug 
8 Jan 
5512 Jan 
614 Nov 
30 Jan 
3414 Mar 


17% Jan 
20%, Jan 
47 June 
614 Jan 
41l2 Sept 
8 Sept 


243 «Sept 
85le July 


52%, Jan 
13. Jan 
47\2 Jan 
2212 Sept 
105 Dec 
30 Jan 
21'2 Oct 
2912 Sept 
47'4 Sept 


11012 June 
16 Sept 
21g Feb 


7212 Aug 
321g Dec 











Volume 150 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Mar. 23 


Monday 
Mar. 25 


Mar. 


y 
26 


Ww 
Mar. 


27 


Thursday 
Mar. 28 





2 
*141> 
101% 
*15 
*12le 

*1 


*1812 


*10014 


46% 47 
#1135, 11412 * 





*16812 172 





$ per share 
53g 

2312 

1153 


*14lo 
10144)* 
15 15 
1212 
1 


#9334 


1212 
1 
9412 


7 


37 
2214 
284, 
16% 

*53ig 
531g 5312 
2 60 
175 
6 
13g 
21 
10014 
29 


67, 
36 


Tig 
4073 
4 
2212 
2834 
1634 

54 





4 
156 
17% 


653 
*1212 1312 
117 ‘117 
18553 18653 
125 125 
115 
3814 3853! 
4ig Ale 
151% 151% 





327g 
16 


1 
37% 


2814 
24 
31% 
lle 
3712 





45 
- ]llg * 
R34, 
7712! 
843.) 
884," 





4 
*145, 
101 

154 

12% 
*1 

#9312 

4634 

113% 
7 


40 
37 

221g 

28 


1612 
*5314 


119 
19 
*3314 

3934 


834 
19 
80 

*13 
*3614 
20% 
19%, 
821 
155 


*11612 117 


18553 
125 


1151g *11512 116 


37 
4lo 
151 
16812 
3244 
*1512 
1 


3712 
1453 
* 13, 
5 
*28 
235 
3lle 
lly 
37 
*447, 
1111, 
Ble 
77% 
85 
89 
#5, 
lly 
214 
*1y 


20 
8312 
15512 
17% 
65s 
1312 


18614) 186 
12512'*12512 
*115l2 
381g] 37 
4le 47 
15112} 1514, 
170 |*16912 


yy 
2212! 222i 
93 *91 
18 17% 
395s! 3914 


243; *18l2 





$ per share 
55g 


4 8} 
174% 
7 


233 
124 


Ste 
21 
10112 
2912 





$ per share 


*115g 


5le 
233, 


Bly 





*291g 


4212 


| *42 





267s 
177 
1812 

5 





172 
3314) 
1619) 


39 

15lg 
lig 
5lg 


30 
261g 
31le 
llg 
377% 

45 

112 
878 
78% 
851g) 
93 ! 
! 
143! 
214! 
lig) 
4lg 
ig 
2712 





244, 





7119% 
20 


*169 


4 
*11l'ls 


*100 


*16l4 
*7ls 
111% 
217%. 
2653 
8 | 18 
its 181g 
51g) 5 
12 
1194, *119 





* 265g 
18 
18 

es ; 

12012 
20 
34 


40% 
94 


+1212 2 
117 117 
18312 186 
12512 126 
116 116 
3714 38 

47g 4% 


12512 12512 
116 116 , 
37% ae 


5 
15112 1511g 15112 152 
172 | 171 
33% «8633 
*1558 


3314 


9 
7812 
*84 
93 
= 
14g 
212 
*1% 





87 
267s 
*7g 
74 
424% 
*25lg 
*18 


*18l2 























2.000 | 
3,000 


7,000 
20,900 | 
200 | 
12,700 
4,700 
4,400 


400 





STOCKS 
NEW YORK STOCK 





EXCHANGE 





Par| $ 


Conde Nast Pub Inc...No par 
Congoleum-Nairn Inc. —_ ~~ 


Corp 
Consol RR of Cuba 6% rs 100 
Consol Coal Co (Del) v t ¢..25 
5% preferred v t c 100 
Consumers P Co$4.50 ptNo par 
Container Corp of America. 20 


Coptaness Bab Coe A Hesw 
Class B No par 


Continental Oil of Del 
Continental Steel Corp. No par 
Copperweld Steel Co 
conv. pref. 5% series__..50 
Corn Exch Bank Trust Co.20 
cts Refining 


Cream of Wheat Corp (The).2 
eter 5 Corp (The)_...No par 
Crown Cork & Seal....No par 

$2.25 conv pref w w..No par 


Pref ae ee yng par 


$5 conv preferred...No par 
Crucible Steel of America... 100 


Preferred. 
Cuba RR 6% esbpebens~ omy 
Cuban-American Sugar....10 
Preferred 100 


peg Packing Co 

Cuneo Press Inc. 5 

Curtis Pub Co mene = 
Preferred. 


% 
Davison Chemical Co (The) 
Dayton Pow & Lt 4 &% pf. 00 
Deere & Co Ni 
Pret 





6% partic preferred 


Dist 
5% pret with warrants. . 100 
Dixie-Vortex Co -~ par 


Class A 0 par 
Doehler Die Casting Co No par 
Dome Mines Ltd Ni 





Duplan Sil 


~ E 
puta Nem (EI) & Co...20 
$4.50 preferred 
Duquesne fa ae ‘ine, lst pf. - 


Eastern Rolling M 
Eastman Kodak nN J).No par 

6% cum preferred 100 
Eaton Manufacturing anneal 


her 
Flectric Auto-Lite (The)....5 
Electric Boat 7 
Elec & Mus Ind Am shares... 
Electric Power & Light.No 

pH preferred Ni 


% preferred 
mi. A Public Service....1 
$5 conv — ae par 





4% 2d preferred 
Erie & Pitts RR Co 
Eureka Vacuum Cheoner... 8 


Fairbanks 
Fajardo Sug Co of Pr Rico. .20 
Federal Light & Traction. ..15 


$6 pref 
Federal Min & Smeit Co. 
Federal Motor Truck..Ne par 


ro 
Fidel Phen Fire Ins N Y- $2.50 
Filene’s (Wm) Sons Co. No par 





3\g Mar 19 
141g Feb 28 
100%, Jan 24 
145g Mar 18 
121, Mar 19 
1 Feb 7 


9212 Mar 29 
414 Jan 19 
113 Feb29 
653 Jan 13 
38 Jan19 
31g Jan 22 
2213 Mar 26 
25 Jan 22 
1512 Mar 16 
5212 Mar 19 
53 Mar 26 
5812 Mar 26 
170 Marl15 
J 2 


2812 Mar 15 
633 Mar 28 
27 Jan 9 
37 Jan 9 
371g Jan 2 
15 Jani5 
89 Feb 20 
3414 Jan 22 
7814 Jan 22 
31g Jan 16 


2753 Mar 29 
82 Jani2 
53 Jan12 
1812 Jan 30 


11812 Mar 15 
18% Mar 15 
331g Jan 2 


181g Jan 15 
76 Feb27 
115, Jan 31 
3414 Jan 15 
16% Jan 15 
19 Mar 16 
75 Janis 
142 Jan 2 
14% Jan 12 
5ig Feb 6 
12% Feb 5 


0 
100} 117 Jan 4 


175 Jan15 
122 Jan 2 
115 Mar 25 
2612 Jan 2’ 
4\2 Mar 25 
1457, Feb 26 
16812 Mar 26 
27% Jan 15 
15%g Mar 28 
1g Mar 28 
34% Jan 16 
1212 Mar 16 
14g Jan 2 
47, Mar 2 
26% Mar 15 
2212 Mar 15 
2812 Jan 2% 
lig Jan 27 
3612 Jan 12 
42 Jani2 


21%, Jan 23 
85% Jan 12 
171g Jan 30 
37% Jan 18 
22%, Jan 8 


11612 Jan 6 


177 Janil 
6%3 Mar 6 





8 Mar 28 
4073 Mar 5 
4% Feb 2 
25 Jan 5 
30 Mar 27 
1753 Mar 28 
5412 Mar 28 
6l!g Jan 3 
651g Jan 4 


8614 Mar 29 
444 Jan 6 
8l4 Feb 23 

911g Feb 24 

1412 Jan 11 

29%, Feb 24 
41g Jan 4 

46 Jan 3 

114g Mar 8 

323g Mar 14 

92 Mar 29 

563 Jani2 

207%, Jan 11 
5igMar 7 

167g Mar 2 
814 Feb 9 

112% Jan 5 

235, Jan 3 

2733 Mar 11 
1914 Mar 





101g Feb 2) 
20 Jan 8 


81 Jan25 
1433 Mar 12 
28 Feb2) 
217, Mar 11 
237%, Jan 10 
86%3 Mat 28 
162 Mar 7 
21%, Mar 29 
9% Mar 29 
13% Jan 18 
120 Jani17 
18713 Mar . 
126 Mar 


118% Jan 19 





De 


9% Jan 

277%, Mar 28 
1 Jan 3 
8%, Mar 11 
441, Mar 11 


2212 Jan 5 











108 Apr 
12614 Apr 
112 Sept 
11llg Sept 





pr 
411g Jan 
4014 Feb 
371g Mar 
175g Deo 
94 Deo 


1314 Nov 
3212 Nov 
91 Nov 
5512 June 
25 8Se 


2 
1241g Aug 
11812 Feb 
31% Dec 

853 Sept 
186'g Jan 
18312 Feb 
307, Oct 
197%, July 
3% Jan 
4053 Oct 
18144 Nov 
3lg Mar 





* Bid and asked prices; no sales on this day. 


t In receivership. 


a@ Det. delivery. 


n New stock. 1 Cash sale. 


—————_—_—_—— EE 


2 Ex-div. 


y Barights. 9 Cunt fe eee 














ns 
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March 30, 1940 








LOW AND HIGH SALE PRICES—PER SHARE, 


NOT PER CENT 





Saturday : 
Mar.23 | 


Monday 
Mar. 25 


Tuesday 
Mar. 


26 


Wednesday 


Mar. 


27 


Thursday 
Mar. 28 


Friday 
Mar. 29 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 


Range Stnce Jan. 
On Basts of 100-Share Lots 


1 


Range for Prevtous 
Year 1939 





EXCHANGE 


Lowest 


Lowest 


Highest 





2 per share 


1912 
*105 
*44% 
1914 
*35 
#245, 
*214 
*3014 
*10512 
*16%, 
*73l2 


1712 
*102 
#43, 
*11% 
*48 
653 
*101 
5214 
*7\4 
*135 
#212 


4 
*197% 
*55 

17% 
*116 

3812 

477 
711612 


*10312 
2412 


8 
10012 
3 

112 


1053 
*10712 
*163 

15%, 

95 
*132 

*6212 
*114 
*1612 
33 
614 
*13%4 
*102 


54 
3512 
135g 
68 


*110l, 
*5ls 
48 


195g 
10512 
451g 
1914 
35% 
2512 
212 
31 
10712 


191g 
1051g 
44% 
1914 
3612 
#245, 





4 
1271g *12612 
52 | *50 
6 57% 
91g) Dig 
110 \*10812 
1 *34 
1612) *16 
987g, *9212 
5g 


5g 
17 | *16% 
2814] 28lg 
147% 
28 
231e 


10612 


4 
10114 
312 
112 


1 
109 
166 

1534 

95 
13212 

651g 
1147, 

18 

3312 

614 

1312 
110 

54 

3512 

135g 

68 
115 

553 

49 


14 
54 
21 
57, 


% 
10% 
22 


*163 
*155, 
945s 
12212 
*6312 
1147 
*16l2 
3312 
*614 
1344 


*21 


*40 
*5lg 





403, 
5lzg 


$ per share 


2 

*11014 113% 
1034 

*10712 109 


*102 110 


191g 
*105 
444 
1914 
3758 
#245, 
#214 
*3014 
*10512 
174 
*72\0 
*41o 
*29 
3312 
17% 
27, 
*13 
181g 


5l4 *102 


1034 


8 
134% 


4 
1012 
22 
41 


4 
*135 


Alo 
ll 
*48 


* 
*101 
5lle 

7 


*2lo 
953 
19%, 
59 
17% 
*116 
3753 
4712 
*11612 


*11212 





5lz 


*5lg 


$ per share 


1914 
1061, 
4414 
1914 
3814 
2514 
2le 
314 
10712 


= 
18 


34 
634 
133, 
110 ; 

54 


35le 
137, 
68 
115 
55g 
481g 
llg 
21 
5% 
% 
1014 
22 
41 





1 
Siz, 


$ per share | $ per share 


8 

*10514 

1041, 
25 


*136 
Sly 
33g 

*112 

11 
*1077%, 
163 

15% 
95ig 

*13214 

6312 

*1127%, 

*16l2 
34 


5le 


195g 
1054 
45 
20% 
38 
25 
212 
B14 


11512 
18 
347% 

7\4 
131g 

110 
53 


% 
1lig 
22 
4112 


4 7 8 
*13514 135% 


19%, 19% 
*105 105l2 
4412 4412 
20 20% 
37 3758 
*24%, 25 
#21, 212 


lll2 I1!e 
*48 48% 
7 


7 

*101 104 
515g 51% 

71 


*25, 2% 
1014 10% 
2114 21% 
68 70 
18 181g 
*116 118 


*135l2 138 
*45 54 
34% 35 
15%, 16! 
11% 117% 
24 

25 

34 

16 

34 

3512 

181g 

*161g 16% 
*10514 10612 
*104l2 10514 
25 25l2 
*136 147 
84 84 
*98le 100 


*10712 110 
*163 166 
167% 18!2 
96%, 97 
132% 132% 
63 = 6312 
*114lg 115l2 








5ig} 


5lg 


$ per share 


*1912 


119 
*163 
18 
96 
#132 
64l2 
1154 
*16le 
344g 
634 
131g 


*5l, 


197 
10514 
44%, 
2014 
3714) 
25 
214 





Shares 
1,400 
300 


2,500 
1,900 
3,500 
200 
20 

70 





Par 
Firestone Tire & Rubber...10 
6% preferred series A...100 
First National Stores...No par 
Flintkote Co (The)....No par 
Florence Stove Co No par 
Florsheim Shoe class A.No par 
t Follansbee Brothers-. 
Food Machinery Corp 


$7 conv preferred....No par 
Francisco Sugar Co....No par 
F’k’nSimon&Co ine 7% pt.100 
Freeport Sulphur Co 10 
Gabriel Co (The) cl A..No par 
Gair Co Inc (Robert) 1 

$3 preferred 
Gamewell Co (The)....No par 
Gannet Co conv $6 pref No par 
Gar Wood Industries Inc_....3 
Gaylord Container Corp....5 

5% % conv preferred 50 
Gen Amer Investors...No par 


General Cable Corp...No par 
Class A Ni 


Genera! Cigar Inc 

7% preferred 
General Electrie Co...No par 
General Foods Corp...No par 


Gen Gas & Electric A..No par 
$6 conv pref series A. No par 
General Mills 
5% pre 
General 


$5 preferred 


Common 
General Printing Ink 

$6 preferred 
Gen Public Service....No par 
Gen wo Signal....No re 


General Telephone Corp- - ..20 
Gen Theatre Eq Corp..No par 
Gen Time Instru Corp. No par 

6% preferred 100 
General Tire & Rubber Co...5 
Gillette Safety Razor..No par 

$5 conv preferred....No par 


Glidden Co (The) 
4% % conv preferred 
Gobel (Adolf) 
Goebel Brewing Co 
Gold & Stock Telegraph Co io 
“== Co de, ewes par 
5% Di 0 par 
Goodyear Tire 4 & Rubb. No par 
$5 conv preferred....No par 
Gotham Silk Hose 
Preferred 
Graham-Paige Motors 
Granby Consol M 8 & 6.7775 
Grand Union w div ctfs. No par 
Without div ctfs....No par 
Granite City Steel Ni 
Grant (W T) Co 
erred 


5% 
Gt Nor Iron Ore Prop... No par 
Great Northern pref...No par 
Great Western Sugar..No feed 
Preferred 
Green Bay & West RR... 100 
Green (H L) Co Ine 
Greyhound Corp (The). No — 
4% preferred 10 


6% preferred 1 
Hanna (M A) Co $5 pf. No par 
oy Refrac. No par 

preferred 00 


Heilme (G W) 
Preferred 


Hercules Powder__ 


Hershey Chocolate....No par 

$4 conv preferred....No par 
Hinde & Dauch Paper Co...10 
Holland Furnace (Del) 10 





5% preferred 
Hud Bay Min & Sm LtdNo par 
Hudson Motor Car....No par 
Hupp Motor Car 1 
Illinois Central RR Co_...1 


4% 
RR Sec ctfs series A... 1000 


$ per share 
191g Mar 25 

104 Feb 26 
43%, Jan 18 
1814 Jan 15 


37g Feb 8 
29 Mar 27 
31% Jan 15 

17g Mar 26 

23, Mar 18 
1212 Mar 20 
13. Jan 9 
101 Feb13 

41g Mar 19 
11 Mar 4 


914 Mar 18 
18%, Feb 5 
48\o Feb 6 
171g Jan 15 

113%, Jan 2 
3712 Feb 29 
451g Jan 12 

116 Feb10 

lg Jan 2 
40 Jan 2 
8612 Jan 16 

128 Jani15 
51 Jan15 

12312 Mar 1 
37ig Jan 3 

4%, Jan 4 

9 Febil6 

10912 Jan 27 

34 Feb 20 
1514 Mar 18 
8612 Jan 15 

lg Feb 5 
163, Mar 19 
271, Mar 19 
141g Jan 13 
24 Jani5 


18!2 Mar 18 
6!g Jan 3 
4712 Jan 3 
7 Mar20 
4714 Jan 13 
16%, Mar 16 
3812 Jan 2 
212 Jan 29 
214 Jan 22 
801, Feb 28 
161g Jan 15 
6312 Jan 15 
215g Jan 15 
911g Jan 23 
3 Mar 23 
49 Mar 27 
% Jan 2 
714 Feb 5 
1314 Mar 16 


1212 Jan 30 
2213 Mar 16 
27 Maris 
133%, Jan 15 
50 Mar21 
30%, Jan 12 
15’g Mar 21 
1llg Jan 4 


30% Ji 
3412 Jan 17 
1714 Jan 15 
16 Feb21 
10412 Jan 25 
z101 Febil4 
231, Mar 18 


11212 Jan 16 
7 Jan 23 


5 Mar 5 





$ per share 





17% Feb 16 
187g Mar 5 
10514 Mar 27 
614 Mar 27 
14 Jan 3 
50 Jan 5 
7 Jan 3 
104 Mar20 
5714 Jan 
814 Jan 
145 Jan 
31g Jan 
1173 Jan 
237% Jan 
7114 Mar 27 
19% Jan 5 
11712 Mar 29 
41 Jan 2 


517, Mar 14 
9 Jan 3 
56% Feb 16 
19% Jan 4 
445, Mar 26 
373 Mar 25 


9714 Feb 21 
4ig Feb 8 
7l'g Jan 9 
14 Jan 30 
8%, Feb 24 
14% Jan 4 
10 Jan 3 
16 Jan 2 
351, Mar 12 


10612 Jan 12 
1051, Mar 29 
2814 Jan 4 


812 Feb 26 
10114 Mar 23 
41g Mar 28 
11314 Jan 29 


1331g Jan 30 
65 Mar 7 
11514 Jan 9 
18% Jan 4 
35 Mar 28 
77g Mar 4 
153g Feb 22 
108 Mar 28 
60% Jan 12 
351g Mar 11 
1412 Mar 27 
703g Jan 29 
ue Jan 10 


153 Feb 
Tig Feb 20 


= Os Feb ai 








175g Apr 
9914 Jan 
381g Apr 
15 Sept 


Jan 
Jan 
121g Apr 
1614 Apr 


2353 Aug 
12912 Sept 





$ per share 


25le Sept 
10512 June 


12614 June 
38 Feb 
6% Jan 
10% Jan 
1lllg Nov 


1l!g Jan 





* Bid and asked prices; no sales on this day. 


¢ In receivership. 


a Det. delivery. 


n New stock. rf Cash sale. 


2 Ex-div. 


y Ex-rights. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 


Mar. 23 | Mar. 25 


Monday 


Tuesday 
Mar. 26 


| Wednesday 
| Mar. 27 


Thursday 
| Mar. 28 


Friday 
Mar. 29 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Stnce Jan. 1 
On Basts of 100-Share Lots 


Year 


Range for Prettous 


1939 





Lowest 


Highest 


Lowest | tohest 





3g 
*111lle 112 
*1541g 156 
*833, 84 
12% 12% 
618 


3 
45l2 457s 
1097, 1097s 
*4 433 
93g 95g 
*13%, = 1% 
*33 
*177 
56 


*1581l2 160 
35g 344 
9%, «95g 
612 6le 
347g 3514 

*130 133 

llle 
5358 
4 
53 
3512 
3212 
2612 


1073 10735 
10814 1085s 
174 


3l1le 
36 0=— 36 lg 
*108ig 110 
3314 


$ per share 
*6l4 74 
*2614 27 
112 112 
*154lg ___. 
*833, 84 
1212 


35g 
*2lo 


*121%4 
*55le 

1412 
*120\4 








*35 lg 


28 
*166'2 
5lle 
3le 
*27% 

*103 
147 
1612 


4 
*108 110 


3 per share 
*6l4 Tle 
2612 2612 

112 112 

156 156 
8314 83%, 
12!e 1: 
* 57g 


353 
45 


$ per share 
*6le Til, 
265g 2714 
112 112 
*154 158 
8412 S85le 
13 135g 
*57g 6 
353 35g 
*2ls 3 
457g 
*111 
*41g 
934 
1% 





69 
*127\4 
*121\4 
*55l2 

1412 


16612 
5illy 
312 
27% 
103 
*14% 
16!2 
*109 


51l2 
312 
27% 

103 
147s 

1612 

110 





151g 
52 
69 
*12714 
*12114 
577 


108 
10873 1087s 
*172_ 175 


$ per share 
*65g Tle 
265g 2714 
11219 11216 
*154 158 
*85 8614 
135g 141, 
57g 57g 
3lg Big 
*2lo 3 
463g 

113 


4: 
104 
17 
3314 

179 
577g 
160 
37g 
1033 
63s 
333g 

133 


*121\4 
5812 
1512 
*120\4 
*614 
*17il2 
12 
*90 
*11%, 
#100 
12 


634 
101 
354 
#133, 
#3610 
*214 
2934 
2514 
*3le 





+109 110 








$ per share 
*634 738 
267g 27 
113 113 
*154 158 
*86 R614 

5 14 

57g 


ae 


*121\4 
*573 
*15 
*12014 _ 
*6le 
*171s 
*1lte 
*90 
*115, 
104 
12 
634 
*100 
35le 
134g 
3712 
2\4 
*291g 
253g 
*3le 
*275g 
317% 
7% 


455 : 











Inspiration Cons > Sahm, 
Insuranshares Ctfs Ine 
¢ Interboro Rap Transit-___ io 
Certificates ot deposit 
Ye  ~ Corp....No par 
6% preferred 100 
Intercont’] Rubber... - No par 
Interlake Iron........No par 
Internat Agricultural..No par 
Prior preferred. ._......100 
Int. Business Machines. No par 
Internat’! Harvester...No par 
Preferred 100 
Iot. Hydro-Elee Sys class A_25 





Int Mercantile Marine. No par 
Internat’l Mining Corp 

Int Nickel of Canada..No par 
Preferred 100 
Inter Paper & Power Co.---15 
5% conv pr 100 

Internat Rys of Cent Am....* 
ferred 100 


No par 
International Shoe....No par 
International Silver........50 


7% preferred 
Inter Telep « Teleg...No par 
Foreign share ctfs...No par 
Dept Stores.No ver 


Jones & pee St’l pref. 100 
Kalamazoo Stove & Furn_..10 
Kan City P& L pteer B No par 
Kansas City Southern. No rer 


Keith-Albee-Orpheum pt. -100 
— > Hayes Wh'l conv c! A. - 


Kendall ¢ Co $6 pt pf A_.No par 
Kennecott Copper....No par 
Keystone Steel & W Co_No par 
Kimberly-Clark 

Kinney (G R) Co 


Kress (S H) & Co 

Kroger Grocery & Bak. No par 

Laclede Gas Lt Co St Louis a 
5% preferred. .... onan 

Lambert Co (The)....No om 

Lane Bryant N 

Lee Rubber & Tire 

Lehigh Portland Cement. . “36 
4% conv preferred 

tLehigh Valley RR 

Lehigh Valley Coal ....No par 
6% conv preferred 50 

Lehman Corp (The) 

Lehn & Fink Prod Corp..-..5 

Lerner Stores Corp....No par 

Libbey Owens Ford Gl.No par 

Libby MeNeill & Libby 

Life Savers Corp 

Liggett & Myers Tobacco..25 
Series B 25 


Lily Tulip Cup Corp..No par 
Lima Locomotive Wks. No par 


Lion Oil Refining Co...No par 
Liquid Carbonic Corp..No par 
Lockheed Aircraft Corp 1 


Lone Star Cement Corp No par 
Long Bell Lumber A...No par 
Loose-W iles Biscuit 25 
Lorillard (P) Co 
7% erred .. 

Louisville Gas & El] A..No par 
Louisville & Nashville....100 
MacAndrews & Forbes 1 
Mack Trucks Inc......No par 
Macy (RH) Co Inc....No par 
Madison Sq Garden...No = 
Manati Sugar Co 


t Manhattan Ry 7% guar.100 
Ctfs of deposit 
Modified 5% guar 
Ctfs of deposit 
Manhattan Shirt 25 
Maracaibo Oil Exploration.-1 
Marine Midland Cor 
Market St Ry 6% pr pref. 100 
Marshall Field & Co...No par 
Martin (Glenn L) Co 
Martin-Parry Corp....No par 
Masonite Corp No par 
Mathieson Alkali Wks.No par 
ed 100 








00} 133 Jan12 





$ per share 
5l4 Jan31 
251g Mar 16 
1lllgMar 2 
150 Jan 3 
8012 Jan 22 
113g Jan 22 
55g Jan 17 
3ig Jan 15 
2% Jan 15 
40 Janl15 
108 Jan 3 
4 Marl9 
87g Mar 18 
15g Jan 19 
321g Feb 


15712 Mar 12 
312 Mar 20 
83g Jan 15! 





12114 Mar 11 
Sols Jan 16 

Mar 7 
130 Feb 8 


121g Mar 26 
95 Jan 9 
10% Jan 31 
5% Feb 2 
90 Jan 2 
3412 Mar 18 
13\44Mar 2 
35 Jan15 
21g Jan 15 
255, Jan 15 
2414 Jan 16 
35g Feb 29 
25 Feb 27 
2814, Jan 19 
7\g Mar 14 
14 Mar 12 
151g Feb 1 
4% Feb 6 
3112 Mar 25 
21% Feb21 
109% Jan 31 
3 Feb 20 
7g Feb 20 
21g Feb 19 
21 Jan 16 
121g Jan 12 
26%, Jan 18 
484, Jan 15 
612 Jan 12 
4llg Feb 14 
105% Jan 15 
105 Feb 26 
171 Mar21 
19 Jan 4 
241g Mar 18 
3612 Jan 18 
11% Jan 2 
151g Jan 2 
27% Mar 18 
33% Jan 15 
106 Jan 3 
181g Jan 2 
421, Mar 11 
27, Mar 27 


14912 Mar 20 
161g Feb 10 
5514 Jan 16 
335g Feb 24 


23%, Mar 16 
27% Jan 15 
11% Jan 9 
3312 Jan 19 


1412 Jan 3 
1412 Feb 16 
1 Mar20 
4% Jan 13 
3% Jan 31 
13 Jan 3l 
3512° Jan 15 
7% Jan 15 
341gMar 5 
2512 Mar 14 
16lig Jan 6 
50 Mari18 
a Jan 22 
26 Feb 2 
98 Janil 
14% Jan 13 
14% Jan 31 
108 Feb 6 





$ per share 
714 Mar 20 
29 Jan 3 
118 Jan 4 
156 Mar 26 
90 Jan 4 
147g Feb 21 
614 Feb 14 
5ig Feb 28 
3 Jan 8 
4733 Mar 20 
113. Mar 28 





53g Jan 5 
113g Feb 17 
7 Jan 3 
387g Jan 4 
133 Janil 
14%, Jan 2 


1512 Mar 27 
121 Marl15 
7ig Jan 4 
20 Jan 5 
151g Jan 8 
97 Feb23 


131g Feb 15 

7ig Jan 3 
101 Mar 28 
387g Jan 3 
145g Feb 9 
39 Jan 3} 

2% Jan 24 
31 


2912 Jan 3 
3214 Mar 28 
91g Jan 5 
18% Jan 5 
16%g, Jan 11 
5ig Jan 17 
35% Jan 4 
2312 Jan 10 
1145 Jan 8 
4 Jan 3 
1% Jan 5 
4%, Jan 4 
237% Jan 3 
14 Feb19 
29 Janill 
53% Jan 3 
773 Feb 13 
431, Feb 29 
108 Jan 23 
109 Mari13 
178% Jan 12 
2212 Mar 29 
2412 Jan 3 
4014 Mar 29 
1312Mar 6 
183, Mar 27 
34%, Mar 28 
3753 Mar 15 
10812 Mar 5 
381g Mar 29 


18% Jan 11 
109 Jan 5 
2 Jan 6 
159 Feb 7 
2ltg Jan 4 
60 Jan25 
35 Jan 3 
13514 Mar 11 


311g Feb 28 
17 Feb28 
1653 Mar 12 
16% Jan17 
lly Jan 3 
5ig Jan 5 
812 Mar 29 
15%, Feb 21 
457, Mar 28 
141g Feb 20: 
407%, Jan 8 
31% Jan 4 
170 Mar 2 
531te Jan 4 
41g Feb 23 
273, Mar 26 
105 Mar 29 
16144, Jan 8 
17 Mari2 
lll Feb 24 


43, Apr 
16% Apr 
86 Apr 
14712 May 
67 Apr 
914 Apr 
4\4 Apr 
234 Sept 
2%, Dec 
17ig Apr 





29% Dec 
3012 Sept 
10153 Sept 
6 Mar 
3812 Sept 
2 Aug 
1614 Sept 
105 Jan 











\$ per share|$ per share 


912 Sept 
2915 Jan 
131 Sept 
157 Aug 


“105 “Jan 
133 June 
“"83 Sept 

191g Jan 


2312 Jan 
181g Mar 
553 July 





* Bid and asked price ; no sales on this day. 


3 In receivership. 


@ Det. delivery. 


n New stock. fr Cash sale. 


zEx-div. Ex-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales 
or 


Monday Tuesday Wednesday | Thursday Friday 
Mar. 25 Mar. 26 Mar. 27 Mar. 28 Mar. 29 


3% per share | $ per share $ per share 
25% 2512) 2512 25% 
8 8 s McGraw-Hill Pub Co..No par 
3914 39% 3914 MclIntyre Porcupine Mines 
1012 10% Tin 


2} 8% 812 2 8% 8%! 900) MeLellan Stores Co 10%3 Oct 
03 |*103%4 10612 10112 Nov 
, . Oe 9%| 94 par 14% Sept 
|: $76 79 $6 pret 80 M 1 56 73 Nov 

66 63 Nov 
32% 3314 oa Bee 
4% 5 65, Jan 
21% 2812 Jan 
1312 Zils Sept 

314| 31 ss a 

10 95g 167g Sept 

13%' 13% 18 Sept 
4 33% *331%4 40 Dee 

11912 119 12012 Nov 

6 851g Jan 

108 114 July 
4lg 








Since Jan. 1 


Range Range for Prevtous 
On Basts of 100-Share Lots 


STOCKS 
NEW YORK STOCK 
EXCHANGE 








Saturday 


the 
Mar. 23 Week 


Shares 





$ per share 
255% 255 





61g Jan 5 
26 Feb21 
1612 Jan 10 
321g Mar 28 
11%, Feb 21 


pref 
Merch & M’n Trans Co. No par 
Co : 





M id-Continent Petroleum _- id 
Midland Steel Prod....No i 


Minn-Honeywell Regu. No par 
4% conv pref series B._.100 
Minn Moline Power Impt..-.1 
$6.50 preferred N 
Mission Corp 1 
Mo-Kan-Texas RR_...No par 


; 7% preferred series An. 





47 Feb29 
106 Jan 4 
34, Jan 29 
3712 Jan 16 
912 Mar 11 
3%, Feb 13 
24, Mar 16 an 
46 Jan 26 ll, Sept 
lg Jan 18 5g 212 - 
1612Mar25| 19% 21 
104 Jan15 114%, Sept 
11612Mar 8 121 May 
122!2 May 





6%, Jan 
54 Mar 
14%, Jan 
2%g Jan 
9% J 





oe 


Seu SSE5225 


Mohawk Carpet Mills 

Monsanto Chemical Co_...10 
$4.50 preferred .....No par 
Preferred series B...No par 

Montg Ward & Co. Inc. No par 

Morrell (J) & Co 45 

Morris & Essex 50 

Motor Products Corp..No par 

Motor Wheel Corp 5} 


Mullins Mfg Co class B 
$7 preferred 


eo = 


11112 110% 
118 *117 
11912| 118 
541g 527%, 
45 | *43% 
28 | *275, 
1312) 1314 
171g; 1744 
24 *2314 
47g *4%% 

3712| 37 
14%| 1412 
79 7914 
*110 


sese 8% 


56 Jan 3 
Feb 2 


s 


1814 Feb 27 
267g Jan 9 
Alg Feb 1% 
329 Feb 28 
1°44 Mar 20 
83 Mar 29 
111 Marl4 
814 Feb 16 


5528233 











3 





preferred 
644 Murray C Corp of America..10} 512 Jan 13 








113%, 
614 
7 

2514) 8 
13%; *12\g 
ll 10% 
92%, *88 
2iig Ql 
*166 
' 145 
#2210 





118 
----|*110 
5512) *53 

lp *1o 

14 11g 


on a 
157 

10412 o1ggat 
34 | *32le 

215% 





116 


170 


118 


105 


21512 216 
11314 *11112 113% 


5244 
612 
1812 
16 
14%, 
241g 


169%, 


1812 
9712 
21 

14% 
1214 
17% 


612 


13% 
107, 
924, 
214 


5512 
5g 
14 
12 
157 


3414 


\*114lg 
11312 *112 
6 * 


4914 

612 
1812 
161g 
141g 
234, 


147, 
12%4 
174 


8 
66 166 
146 


151g 


*103% 


*32%, 


116 | 
11312 


10519 


33% 
216 216 
*11 12 113%, 





55g 

6%, 
2614 
1344 
104, 
923g 
21 





B5le 
Ig 
llg 
Ig 
151, 


2 
*114!g 
*11212 


55g 
*6le 
26 
*1 2! 
1044 
*88 
2012 


*163 


104 
*323, 


5g 
217 21712 


11314 





*10812 112 
71 7112) 
12% 13 

44le 
164g 
18 

314 
312) 





514 
S 
113 


55le 


lg 

12 

1712 

106: 

335g 347, 
217 217 
*110 113% 





*7 1% 
1214 
*44 
1534 
1712 
31 
*31% 
*41s 
*7 


\*113 
*110 


*52 
1g 
13g 
Ig 

17 


*11012 


_ 


o 
Qaw on -~ noe 


' 
' 
' 


is ic 


Myers (F & E) Bros._._.No par 
Nash-Kelvinator Corp 
Nashv Chatt & St Louis... — 
National Acme Co 
Nat Aviation Corp 
National pon a Co 

7% cum 00 
wy Bond re te} Co.No par 

pref series A 100 

Nat 4 & Share Corp No par 
Nat Cash Register....No par 
National Cylinder Gas Co...1 
Nat Dairy Products...No par 


Nat Dept Stores 

6% preferred 
Nat Distillers Prod....No par 
Nat Enam & Stamping No par 
Nat Gypsum Co. ..-..-......1 


6% preferred 
Nat Mail & St’! Cast Co No par 
National Pow & Lt_...Ne par 
National Steel Corp. ......25 
National Supply (The) Pa_.10 
$2 conv preferred 40 
5% % prior preferred. .._100 
6% prior preferred 1 
National Tea Co 


1 

4% % conv serial pref___100 

Newberry Co (J J)._...No par 

5% pref series A 100 

Newmont Mining Corp... 10 

Newport Industries 1 
N Y Alr Brake 


N Y Chic & St Louls Co... 100 
6% preferred series A__.100 
N Y C Omnibus Corp..No par 
New York Dock No par 
5% preferred .......No par 
N Y & Harlem RR Co 
10% preferred _ . -_. 
N Y Lack & West Ry Co. 
INYNH®& Hartford. 27100 
100 


tN Y Ontario & Western__ 

N Y Shipbidg Corp part stk__1 
7% preferred 100 

Noblitt-Sparks Indus Inc..._5 


Norfolk & Western Ry_...100/ 208 


Adjust 4% preferred... = 


4914 Mar 26 
61g Jap 2 
1712Mar 6 
1312 Jan 13 
114g Mar 18 


18% Feb 1 
14%,Mar 1 
112 Jan 30 
161g Jan 15 
11012 Jan25 
10%, Jan 30 
5\,Mar 9 
6 Jan 2 
23 Jani15 
121gMar 2 
1053 Jan 19 
91 Mar20 
19!g Feb 7 
166 Mar 26 
140 Mar 9 
2'1g Mar 18 
7\4Mar 6 
6%1_g Jan 22 
81g Jan 15 
1212 Mar 26 


10712 Mar 12 
71 Mar 28 
11% Jan 18 
41 Jan 22 
1412 Mar 16 
15 Maris 
29', Mar 16 
3112 Mar 28 

31g Jan 12 

63g Jan 31 
110 Jan 9 


52%, Jan 5 
lg Jan 2 
11g Mar 25 
%3 Jan 25 
131g Jan 15 
92 Jan30 
2812 Jan 15 
Jan 2? 
110'2 Feb 26 


5212 Mar 12 


2412 Jan 24 
17012 Mar 6 
1812 Mar 25 
97 Feb 26 
2012 Jan 3 
164, Jan 8 
134 Mar 12 
18%, Mar 28 
11612 Jan 3 
114 Jan 3 
6%, Jan 4 
7), Mar 14 
263, Mar 27 
157g Jan 6 
12144 Jan 3 
96 Jan 31 
22 Mar & 
173%, Jan 31 
14812 Jan 29 
27 Jan 4 
8% Jan 3 
73% Jan 3 
9% Jan 4 
13% Jan 4 
435s Mar 12 
4% Feb! 
8%, Mar 27 
1014 Mar 28 
25%, Mar 13 
87 Feb14 
53 Mar 28 
110 Jan 4 
75legMar 9 
1414 Feb 5 
50 Jan 
187g Jan 
2114 Jan 
39 Jan 
331, Mar 
51g Jan 
8 Mar 19]! 
Samig hae ! 11 


171g Mar 28 
107 Feb 27 
3 t7g Mar 2 
219 Jan 3 
11314 Mar :7 


478 July 
196 Nov 
119 May 

47 July 
Dec 


48 

lig Dee 

3g May 

853 June 
70 Apr 
31%, Dee 
168 Jan 
10312 Sept 


1731 
145 


354 
10 


82 
151g 


20 

5914 

5014 

5%, Oct 
11‘, 

2912 June 
871g Aug 
42 July 


11212 June 


“17% Sept 


62 Sept 
23'4 Sept 
25t2 Sept 
45%, Sept 
43!2 Feb 
10%, Sept 
151, Sept 


118!2 Mar 
120 Mar 


62 Mar 
17g Sept 
514 Sept 
1%, Sept 

17 Sept 








1853 Apr 
52% Sept 
50! Sept 


North American Co 
6% preferred series 
5% % pref series 

North Amer Aviation : 12% Apr 

Northern Central Ry 6027750 82 Jan 

Northern Pacific Ry 100 7 June 

North States Pow $5 pf No par 100 Sept 

Northwestern Telegraph... 50 29 Sept 

Norwalk Tire & Rubber No par 2% Apr 

50 32'g Apr 
No par 


6 Aug 
Oliver Farm Equip....No par 


141g Sept 
Omnibus Corp (The) 143, Mar ‘| 12 Sept 
8% preferred A 


Oppenheim Collins....No par’ 


21's} 2012 21 20%, 21g, 20% 21 20%, 21%, 21 
57%) *5714 577%) 5714 5714) 57% 5773) 58 58 57% 
5612) 5612 5653) 56%, 57 57 5714) *57 5712| 574 
2412; 237 23% 241g) 237%, 25 24'g 2533) 24lg 
90 | *89%, 90 | *8914 90 90 90 | *89% 90 90 
Sg 7% 7 7% 73, = 8ly x 8lg 7% 
113 113 11512 *31312 115lg *112t2 114 ,*113 
3412) *3312 3514| *33% 3514) *337% 35%) 3414 
41g | 4ig) 415 414) 4 41g| 4g 
391g’ *3314 3914) *35 3912! *35 
74 7% «= 71g 7 «=673gi 7M 
195s 2012 


194, 21% 2135 
13% *13% 13%! 131, | 18% 13%] *131, 
| 110 11012 *1)0 112 *110% 110%, *110 
533! *4% «653g, *5 53g! *478 
1612) 15% 16 | 15% 16 
1412 *13819 14112 *1381y 141 








3 on13" 
*33 

6's Nov 
44% Aug 
101'2 4 
an 

20's Mar 
113!2 May 
812 Jan 
27's Jan 
14812 July 











2 
181, Jan 20 
131g Mar 19 


1912 
1312 


1044) 
*35 


55 


101g 
397s 


*115 
6 


10 
*35 

2812 
*51 


125 


101g 
38 
2812 
55 


62% 
57s 


Preferred 
Owens-Illinois Glass Co. 2. 





261g Jan 19 

55 Jan 22 

119 Feb2% 
591g Jan 15 

5ig Feb 29 





Pacific Amer Fisheries Inc_._5 
5%, Pacific Coast Co 1 5ig Feb 2 
191 19 Mar 15 
a 
*121, 
34) 34ly 
471s} 4A7\q 
131g} 14 


6 
2012 
10! 
124% 








477 
13%! 1312 141s 147g 4 144 
135 |*132ig 13415 1331g 13319] 1331g 13319] 1321, 1321, 
1531q| 151 151 |*1501g 15319|*1491g 153 |*14919 153 
6's| 6 6 6 6) 6 64) 6 6% 








135 | 135 
15312 *151 preferred 1 
6%4| 6lg ¢ Tin Consol’d Corp...1 





























* Bid and asked prices; no sales on this day. 6 Sn seem. Det. Atos. = Now stock. 7 Cash ene. z Ex-div. y Ex-rights. 








Se 
Sy 


—$—$_$—__——————S 





Volume 150 
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lan. 1 9 
TE rooe [on MR | BS 
CENT | Sales NEW YORK noes Lowest | Hig 
S—PER SHARE, NOT PER for EXCHANGE Lowest , Ht ; 
IGH SALE PRICES—P. F the hare ||\$ per share|$ per shar 
aewonacanell “Soar | war at. | sorte | wes * Mari] © 8 Jan4|° 7 “Decl tite Jan 
Tuesday : Mar. : 2 A 
Saturday | M ——_ Mar.26 | Mar. 27 Naas | Amaien am Oll Corp...10 iis oe 12) 4is Mar Me ome Sept] 19% Dee 
Sapecmaioaien oe tal ote Teel eile Teel eden Mone ays Corp. 6] ylbss Feb 16 Fer 3s ye 
share *7lg 17,400 Am nates 16 Apr 
§ per share | $ = aad bs ms fe ait] st” sinierseo Sanaa fowls Transp..6) O% Jan 13) 1 Jan 2|| Sept] 6012 Jan 
*71g 2 7 353 Zig) 21ly 8 |. eee Prod & Ref...... lig Jan 92 Sep 
33, 3% 1 213, 22ig 1 *8 2 No par| 411g 1101's Jan 25 141g Jan 
378 4 34 2210} 213g 2214 *7 812 *8 8l2 7g 2,500 Inc...... 100 Jani18 Z 4 61g Sept le Jan 
Wie 215, 51% 81s] *73, Bile is 1 7g ‘] 413, 423, 200 v preferred_.._.. 1 11 7 Janis a 8|| 72 Sept] 10712 oo 
*75g Blo 7 1s *7g «(1 aan? 43 | *42 421 *95 1011s] _.___. wt JA Inc..... 85 Jan 2} 92 aos 73g Sept} 1353 Jan 
*%, #1 oe *42 486043 42 Ilg} *95 1011} *9 753| 21,000 opts = > pape 1 Sle Jan 18) 9% Fe 1414 Sept} 26 
4153 43 112] *95 10112 7%| 712 6% 1st pref nal 2 18 Feb 6 44 Sept 
4212 43 wnt ‘te Tel Te Tal *88 9112] 100 2d_ preferred... . 1] 17 Jan 9 5}| lle Apr Sept 
*95 10112] *95 Ig 74) 7M *90 9112] *88 1,400] 6% ERB....-coc0s b 7 2% Jan Apr; 47 Sep 
a i eee 300 | Park Uean Consol Niiea----3) tis eb 24] 44% Jan 3|| 30. Ar a1 See 
*875g 9234 le - 91 9 18 | *18 2 21g 3,3 Davis & Co...-- 18 Jan 12 1% Aug 1g July 
9 9 91g . 6le 18 18 1% 2 1,900 | Parke Co....2. 1 b 28 233 Mar 5% Apr] 13}, 
“st 3} it wd om 2 Si, 43te] 4318 43% 20m 2074| 1'300| Parker Rust Proct 'n-No pot) gig Jan ii| 121 Mar || 25te bast Oe 
*1% 2 1% “a. 433, 43% “ie 207, | 20% 211g "30% 173! 2,600 | Parmelee te OO) = ae 5% Jan13} 7i:Mar 5||} 48 Apr| 5912 A 
“dou, 208 20% — es" 1% 2 is 118 11's 1 Se cee eee ee 55 Mar by $3” Jan a); 74 ae "as Sept 
203, 4 2ig 1% lig 1112’ 11 *61 658 800 Ford.......- 88 Feb lg Jan & % AD t 
2 2g} 2 11%} 10% 11 1 8 6l2 Ble 6 la 4 59 | 1,800] Penick (J C) Go...... No 0! 2% Jan 2| ig 212 Aug] 553 Sep 
lg 13%) 11 3} Glo 6%s| Gig 56 57 | 58 9,500 | Penney e Corp...-1 { 4 Febi7 Mar 
op 7 '| Oh 55%! S5tz 5512| 56 os | oft os ) Ste on. pen) Pemm Gest & ae a coe Oi Feb 5| 26 Jan 3 1135 Sept 
O14 91| oom o1a ool "34! “Siz 3% 3 Sh on S| «i001. Wt eeny peat our 4. ine por 13 Mar 20 ist: Jan 5|| 12012 June Ort Sept 
9114 35g *Blp 31 31g = - 35g 23 100 Corp v t ¢ No par 181g Jan 5] 118! 4i| 15 Aug 
#35 334 35 31 Ble Ble 2 *21 23 *21 _.| Penn Gl Sand erred....No par 1 Jan 15 434 Jan 24 Feb 393g July 
4 Ble . 22 (22 *130 «14 | ---- $7 conv preferred - 21lg 411, Mar 26 45 Oct 
*31g - 319! a 23 | *2012 23 *13 14 1*13 «14 #121 aS. MEP Ivania RR........- 331g Feb 5 4 Jan 3]| 30l2 Apr 5% Sept 
$20'2 2212) °20!2 14] *13 = 14 * oH -/*121 ---- * 22%) 14,100 — Drug Stores..-No 700 35 Mar 25, 1g Jan 9 May 19% Sept 
*13 (14 | +13 naa ‘SaGl di% ‘Soul nee Su 41 $00 | Poodles @ Lee O OtGaio 4 3 Febi6| 412 oil gi? 405] 30% Sees 
- Fae 214] 21% 2 ly 4119} 41 poe < Co...100 19) 312% Jan Apr; 45 Sep 
s. 22, | 21% 224) 217 43 | *40%4 3553 3612] 1,000 Eastern Ry 973 Mar Jan 4|| 21 Sept 
34 2173) 2153 Iz 4114) *4014 35% 36 | 3 300 | Peoria & Ry Co... Feb 1] 36% 131g Sept] 40 
“30% 40%) 40% 40% ria 358] +355 36 | aon 11, | 10% 11] 400] Pere Marauette Ry Co... 100] 21%Mar 1s] 28 Jan 4 5 a 
363 4 4 1114} 11 34 341g ‘ erred....---.-- 21 Jan 1g Jan 4 6 Sig Mar 
* 4 4 *10— sd 11 Alig 3453) 3 : aed [1 1. ~epngeenets 0 Mar 812 5% Apr 8 
ono 11 | *10 LF 33%, 34 +4 ost onsite 251g 2a'2 | =i Pet «why of Amer....5 He Jan 1 101g ™ H 281g Apr] 4712 ym 
Bk BM EM Bs a SES BS o> 8 ol aermeon e) easy Ute a Abel $8 Ate 
24 24 e 22 | °*21 2 7% = 77g} 72 . *87, 9 4 elps-Dodge Corp-- pret... 40 Jan Jan 4)) 75 17g Sept 
*21 22 -s 71g! *71g 7% a 87g] *8% 9 363, 3714] 6,300 Phitedeiphis Co 6% ne a 7414 Jan 26) Mar 1 “Ig July 10312 Mar 
s7ts 75s] 7a 9 9 9s + 3614) 36 37% 427, 4412) 600) Ph erred._...... No 14 Mar 20 52 Mar 6|| 74 Sept 154° Mar 
*83, ly 8% 3612] 351g 355, - 4419] 441g 441 » 31 OT. schaue a C &I-No tO 88% Jan15| 957 Jan 23|| 124 Sept ; 
367% 3712] 35% 44 | *4415 44% 4412 7 | *8212 87 Gals. 5 1,100} Ph rris & Co Ltd...- 136 Jan 23] 136 21\|, 2% July July 
2le 8 ae Fale Mo’ tae: 1} 714 Mar Apr| 35 
ce lee or *S2iz 87 | *82! aM 9212 9212} 1,800 conv pref series 44 Jan3 Mar 25); 25 Ap 4612 Sept 
*8ll2 87 » 4 33 911s 92 92 82 |, a. Bou hlips Jones ence ae 30 Jan1 S Jan 5j} 31% Apr 7, Sept 
yo Ng Son 9114 O1lg] Pilz 43 jigs 143 9188 67s 400 | P referred......-..- 3612Mar 4} 41% 9 2 Aug} 3% 
lp Q2lo] *903, 2. 140 |*132 #65, 7 678 10 D leum....No par 6 67, Feb Jan| 4512 Mar 
ona 142, [#130 140 #130, saisl wal? htt “40 5 940, 0 | 0 Paiioe Hodery-nnnn---co8 a =f 66 Feb 8|| 36 Jan site Sens 
71g 8 40 | *42 2 37% 38 3712 5 Lake — Es cepemmnepetacaTi 8 Jan 2 27|| 23 Apr Sept 
*4006=— 49 = 38%! 3712 38 41n 412 *414 10 erred. - . nv pref...1 Jan 22} 2812 Mar 3514 Mar] 51 
4 2 * 58 Oll 8% co’ 25} 26 Paw a oS oe 
38%, 38% 3814 #41 434 *414 *51 58 51 1 600 | Pierce Mills...... r Jan 4) 4912 eae er Om t 
4 4% 4 *50l2 58 9 *83, Glo Pillsbury Flour “Am shares 48 10} 110 Jan17jj-.-. lg Apri 12 Sep 
“412 5 52 | *49 858 6 9 *27% 2812 300 1 Co of Italy 100] 10712 Feb 7 Mari2i| 2g 3212 Sept 
52 52 | *47 *Sl2 9 Sie} 28 28 + 494) — 60| Pirell & St L RRCo.... 414 Feb 27 4; 12 Apr] 321 Sept 
Sig 9 8 284, 2812 4914' 4914 4914 PittCC f Pa_....100 29) 27% Jan 4 Mar] 144 
“Siz 9 *271g 2734) *2712 2 *46 4914] *46 «4914 * 135 | ---.-- ittsburgh Coal o' 7 100} 21 Jan Jan 5 r| 95 Sept 
208s 37%" 8376 491g] *47 4914) | se ee lee Ee ae eee 0 par Feb Tee ee ee Oe we Aug 
4914 4912 *46!12 110 |*---- 110 |*.... >, ee ee. Coke & Iron Corp Ni 169\4 Feb 16 "Mar 7|| 158 Sep 113, Sept 
a< DD ibaa *43, 512 5 *2) 231g *2 3 200 | Pitts Jan 5| 174 473 Aug t 
“aBiy HH my a5i2| #31 * sl a ae? aa '\ Th Tile coe Pitte rt We Ch Nadeaiaa! “~ Hat i a og * Ae agit Ons 
*22 = (2512 1 714] | S7ig . *70% 72 | *71 *17212 175 | ------ Pitts Screw & Belt-.--- No par 9 Mar 341, Jan 9 251g Oct 
*714 734) pe 72 | *70% 72 | 21,175 {#17212 175 | 71g 714' 2,400 ittsburgh Steel Co-.-- 100] 28 Mar 19 191g Jan 5/| 1212 Aug 4012 Sept 
*70% 72 | *70% 75 |*1721¢ 175 |*172%4 7%) *7lg 7% Tis 912 200) P ref class B........ 1 16 Mar18 2° Feb 13|| 18 June 20% Sept 
19 175 |*17212 1 7 7 *91 Ole : 85g 110 7% Di ails. Meza Jani18| 3 6 Sept Dec 
at ae Nee G75] 8% 0% Oz 29!3| 30° 30°) #26 164| 320] 5% Rist ser con pF pt-100 12 eb 6] 16% Jan “|| 142 “Aug Mea Sept 
f° ge lees sini csr "1 cat a ne on a 130 | piccboua se Wen % pt.100] ....-----| -- 114 Mar 12 See] ae Sept 
"Tae teal oie imal ie go | 31° 32 | *git 13% *12t2 13% 50 Pitts Yn & Ash Ry 19 Xo par| ~~ Bab 1] aaa, Feb "tn aoel 17 Goes 
161, 1614) * lg 291s| 30 *13%4 1312' 1312 4 | a e-: Pittston Co (The)....- 5] 2012 Jan 15 Jan 6 2 167, Sept 
*281o 33 291g 13 121g 1212 1 4 tee - Vk a & 300 lymouth Oil Co_....- No par| 12% Jan 13 12% Jan 4 712 Aug 24 Jan 
*13 18%" ss 145 .....|*14 — 5 ee 21 | 1,200] Ply ages Seapeaene 10 Mari8 ig Feb 27 1g Aug Jan 
ae a 7% #3 21 2053 200 | Pond .---No par Jan 12 24 4 May % 
°145, ---=°145 8 21 21%! 21 13% 13% Poor & Co class B- 7 par 7 Feb 27 ‘ 1612 Sept 
*% «1 8 21 | *21) 21% °13 (sda 14 14 10's 10% 1,100 rto Ric-Am Tob cl 14 Jan 16) 5g 3 6 Aug 16% Sept 
lig 2114} 21 *12%, 14 1 1 10%, 10!2 s ee ee ed ani5) 14% Jan 614 Sept 4 
esa ait oun ol ioe 7“ ma a mM Em _ y~ 4,900 od Steel Gar Go Ine. 1 iit Mar io] 42 Jen oi] 18° APrl 86. ‘Dee 
*10!3 11 ‘ 13g 14 4 3g 14 14 o* 121 8,300 v Ist pref......-.. 3314 Mar 1 7g Mar 13 50% AD 119%, Feb 
#13, 1% 1% ' 1 \4 14 12 12%, 12 ry 500 5% con =e Jan 2 697 2 112 Mar Py Aug 
tye) gash anal ass ana 12% 12%] #12 1249] #1244 3774] 600) | 5% re Gamble... See ee ie) eee iter dell Site Apr 1143 Aug 
By el 2s ae a) Be ce ae vs] ee eat Ra) ge Ree aR 10% go ask A 
7%, 12% 2 - 81 ‘8 ad ¥ wo 
oy oe Se le, Se Tie Uh, Wel di) slt| make Seg fe rei 
6812 687, 514 11514/*115 1151s 41% 42 417%, 8 114. 115 1,200 6% v aoe wasoesesns 1 141'2 Jan 6| 164 Jan20 Sept] 11733 Dec 
Mit 43 | 43° 43] 4% 43 $ 114%) 114. 114 *12612 12712 "300 % preferred. --------- 100 10e Jan 91118 Jan-ai| 111 Bep 4173 Sept 
% 42 | 42 13% 114 | 114% 31 *126 © 1275s|*126 5 ARE D+ peepee 7g Jan 9) 1 3]| #32ts Aus] 4%) Sept 
11335 11312] 113t2 113% 126% 126%|-130 "127% +126 lar |elei 167 | 140] 8% preferred *-No par| | 26% Mar 26 “ot Mar 11]! “6% ept| 90's Mar 
144 144 [1431p 145 [#1433 163% 164 |*164 *116 120 | -.--.. Pullman Ine--....---- No et ot! wen 31 00 Mar 36 % Aug| 8l'z Jan 
144 144 some 16212} 162%, 1637 *116 8 120 |*116 1s 26%, 2653) 8,500 Ge CEM ccccccsa 100! 85 Feb 3| 80% Mar20|| 63% Jan| 1812 July 
162 162 Ry 2 120 |*116 120 |*11 Sle 265%| 2612 267, 87, 9 | 11.400 wae Cate laai jae 100} 771g Feb 1 155g Feb 9|| 10% Aug| 16 Nov 
*116 136% = 7) 2533 25%) 2512 91 8% 69 92%3| 200 % conv preferred... _- 14 Mar 28 1g Feb 3}/ 11 Sig Jan 
55g 257% 9 87g 8 9212] *91 00| 5% co ..-No par 11] 151g 5 Aug 
25%, 25%) 2 9 875 9014! *91 " 80%| 2,4 Bakeries - - - - 10} 1414 Mar 1g Mar 20 8514 June 
9 1 9014 4 ol 804, »0 | Purity Ref Corp... 6 612 8514 June! 
834 0" 14 92 | 901, 9014 801g} 80's 80l4 414 1414] 1,9€ ker State Oil 3 a: r| 67% Jan 
1, 92 | *90%4 8014; 80 4 144) 1 800 | Qua 4 opgeaa 4 Be eesti (ita 8|| 5314 Ap 7, Jan 
"soi: Hos “HON Hondo. isu] 15" 194) 15 15] 15° 15.) "800 NGS preterred B00-°-No par| 52 Marti} °1% Jan 20|] 14 Deel 2% Jan 
3g 14! 14 15% 6 8 | ons ne ist pref-- 1 ar 3 4 Dec 
vi5iy iste! 15% "6le] 5% ly 34 | e734 “01s 66%” 2,000 tacilo-Kelth-Orpneuia No par Stes | ane Seed ended 28% Deo 
ga | organ _°| ozaae Geiz| “66s “67 | “667 ie “te #100 | Raybestos Manbattan.No par 101s Mer is| go jan sii 121 Thor] 22% Sept 
°7S% ----| °78% --.. 66 6612 1! 11g s S ah ane: Geet oe 27 Jan 13 4|| 10% Oct 
6512 66 11 11g 8 2012 2012 Rayonier Inc.. od 6| 16% Jan 7 Sept; 28% 
66 8666 1! 11g 4 2015 *20 2 1,100 ae 1453 Jan 1 9|| 207% Sept 
11g 8 2014 2 1612 1612 , 2 pref ou 2612 Feb July} 27 
*1lg 14 1 2012 20 161, 165, 73, 400 Company ...... 25 Mar l5 Jan 3 16 514 Sept 
2012 20'g 1614) 16% 16% 28.) °27) = 27% 200 erred.....--- % Mar 20) 23 8 25g Dec Mar 
1612) *16 7, Ss 6 aS 28 x 1 15%) 1, 4% ist pref all 120% 15 43, Feb Dec] 54 
*16 = 1612 si6 27%4| 277% 277% 5lg 1553] 15!g 15% *25 2612 500 4% preferred ..-...- 3% Jan 1} 55 Mar 4|| 40 Apr| 16% Oct 
*27 27%| 151 1514) 15% 15%| 15% 4 oat Gel ome OB Pc Silk Hosiery.....--- 100] 40° Jan3 13 Janizi| 7 10 Nov 
1514! 15l4 a 5lg 2612] *261g *21 22 + em ae Real a aera 11 Mar27 9 612 Apr 1412 Sept 
025 =" on 22% 21 : w ty a 73 *33g on os” si rd Reis (Robt) & Co Ist Se z = be 135 Feb : Oe Dos 1715 Fa 
*21 2 2 4/ 3 45 | *43 *| 10% 12 lable Stores Corp 10} 11% 1012 Jan Dec) 7512 Mar 
4 3 53 | 45 . 12 | *10% 300 | Rel Co.--.------ 912 Mar 18 21)| 50 Nov 
sib) ae | ag oe cas Te] tie Tia) e7ie Tah 203 | Remington Saad -o72"=At sizes 3 OP iy July] 2% Nov 
*10% 11 *7ig 7%\ Tig 2] *12° 12%9| 12 953 9%) 2,4 Preferred with w RCo..i 64 4) 1% Jan 2 12% Apr| 2812 Sep 
*71, 7% ae 1212} #12 1219 92 9% 9 958 56. 56 200 Rensselaer & Sara R pone 133 = S 23% Jan 3 :° Apr| 95% Dec 
“ae ul oe onl oe oe 56 56 | *55i2 56 *6612 70 | __..-- Reo Motor Car...--- No par| 18% Jan 92% Jan31)| 4 0% Cot 
500 Corp... 23 42 Apr 
S* s7'| oss” srinl *557 STi *6612 70 | *6612 70 112 155) 2.500 | $Reo Me tool os” Sanasl 7etebar 4 95s Apri 20% Jan 
*55 (57 | 85 *67 70 sl 18 1% 20%| 36,100 nv preferred -....- 100} 65 Jan2 Jan 3 40'g Jan 
6612 70 1%| #15, 4 214] 2012 s % 00 pref ser A. 14 Feb 6| 14% 211g July 
*65 80 1%) #15, 4 21%3| 20% ‘ 1g 9114) 1,100 nv prior 5] 11% 29 Jan 2) 84 Sept 
1% 197] 201g 90 | 9014 00} 6% co’ & Brass... 14 Feb 6 4} 63 Aug 
#155 1% 1912 19% 9 | 90 °73. 75%) = '3 Copper 10) 22%, 831g Mar 1 ly| 56 Sept 
195 91e| 8912 15 73 | a on S Feb 16 8 8|| 3753 July Jan 
20 20! 93, 893, *873, 89le 74%, 74% 75 13% 13% 3, AMD Bonnosccncesocoe 00| 76% 28 55 Mar 2 7\g June 14% 
893, 89% evant 74% *71z 74% 12% 13% 13t2 14 “26 «28 600 7% preferred. -..---=-- 100] 45% Feb 3| 15% Feb 20 % Jani 87 Dee 
73l2 7312 7 2 1253 1244 1244 8 28 8 28 — 83 10 6% preferred coescoe par 975 Jan 04 Jan 10 78 11%, Jan 
- 123 ‘ 6l2| *263, 79 83 | *79 20| 54% etals Co...No 7, Mar 12 5ig Apr 
12 12 e 2616 *24 2612 83 *79 s 56 nolds M 100 87% 11 8 45 Jan 
25 2612 831g| *77 55 | *53 500 preferred... . 18| 94 Mar 5 Sept 
79 79 *7712 S3t2 *77\2 55" *50 con tale 14%| 14 Ha 7 er ap a lg soe = 2| 41% Mar s = July e. _ 
. wel eee | ite +o I a + 9476, a 8%| 1.500 | Reynolds Spr Tob class B.10) 39% sae) Soke St uae| 90 On 
14% 14%4) 1 9312 Q3lzg 9312 83, 84 s De Oe Oa 6%, Mar 3 8 1712 Sept 
9014 2 Big Bly 7g] 41%, 417%) 6, Common No par 20| 7g Jap 10 Sept 2 
*90'4 9312 4! Big Big 41%! 415, 41% 3le 55 10 field Oli Corp..-.- La B= Sieg a 34 Jan 
1 &3g *Rig 8 4 11 415, 415, 8 #531 55 *53 2 1,700 Rich tal Mfg se deere No 1 Mar ? an 4 1553 Sept Nov 
‘its site esate 55° +5312 a — ° 6's ot “618 iis = Roan Antelope Copper =. is = % 1% Feb : o7l4 red 4's Sent 
531g 8 7 7 67% *61 7ig 612 *101, 10% Co pref....1 7| 42 Jan 14 June 8 
7 6% *6lp 7g 2 +] 10% 4 to} 1,200 RR 7% --- 361g Feb an 2 4 2 Jan 
614 Bs, ie - RS i ms 1914 — = bd Fy — Fo ea —— [=F 63S a] Aus 6 Sept 
*10%, $ 9%, 1912) 19 1 —S my %&% 7| 387%, 39 2, 7St Louis-San age 2 30| 3% Feb 3% Ma 2 Sept 
1914 19%, 7” 14 *% 1% 1o 3853) 38 387% - 14 500 6% preferred........ 1 2 Jan ° Jan 9 Apr| 51% Nov 
*7, 14 8 381, 3812) 3812 1 ly 14 4 400 Soumouten...§ Jan Mari4|| 27% 109 Aug 
“asi, 30| 38 al oon “~ 8 8 of “2% 3 | Ta prelerred.------ No par| 441 Jan 15 11112 Mar 28 96° Jan| 113 ‘Oct 
a sa "| eng 3°| e2 3°] oa 3 fd mee > comney theres... 100] 1itis Mar 19| 114 Feb 23|| 104% Jan| 116%, = 
*21 . eee ‘ 7,500 preferred....--- --- . : 
“21, 3°| #2 3 5 iene Sit] 50% 5il2] 50% iti] "140 | 5% preferred.......--- Litt Mar 20 ‘20% Mar 6|] 10% Apr 2 
“4° a 61 | 40%, 50% Th 111 , 111', 111g fee tie 810; 6% preferred....... No 1914 Jan 15 s 
50% 51 131 | 117 111 Ts 611155 111s TE BNe Litter 111% 1,370 Savage Arms Corp...- 
nies toe te tt ae etl aiieaaiine My oral 206 senl 2'900 <7 
111 2 Ig} 11312 | «tun 
ina 111s) 111% oon 261, 2653) 27 27% 
27 2612 ed for redemption. 
Sash sale. # Ex-div. y Ex-rights. 
—- Det. delivery. _ New stock. 
a - 
day. tin na 
* no sales on this 
* Bid and asked prices; 
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aac am 4 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Sales 





Saturday ' 
Mar. 23 


Monday 
Mar. 25 


Tuesaday 
Mar. 26 


, Wednesday 
Mar. 27 


Thursday 


Friday 
Mar. 28 | Mar. 29 


jor 
| the 
Week 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Previous 
Year 1939 





EXCHANGE 


Lowest 


Highest 


Lowest 


Htghest 





$ per share 


46% 
“119% 114 
108%, 109 
3n 4 
34 
177% 
*2ig 
86 
135s 
13% 
Bh 


54 
“9 
40 
10%4 
*106 
*6 
*21 
* 2%, 
*22\2 24% 
*19lg 19%, 
*102'*%:6 103 
*115 «#117 
*112 112% 
*16!2 17!2 
*95, 1012 
*21%, 2212 
11% 115 
2% 8=— 
15% 154% 
26%, 26% 
*149 153 
29%, 29%, 
12 121g 
14% 15 
25'g 25% 
*35 3812 
2'4 
6 
704 
2212 
424% 
BAle 
55le 


97 


10% 
10812 
6% 
21% 
212 


*115g 1212 
1514 154 
227 

257, 


ll lilg 
*60\4 61 
*12114 124 


23 
2 
147, 
327g 
718 
22ig 
209%, 
748 
6 
534 
41\, 
4% 





13 
77 


o 
*46 


*112%, 114 
*108 


14 
oy 
"1712 


*106 


57g 
21g 
* 23, 
*22'g 
*19 


*102'%;6 103 
*115 


112 
*1612 


934 
64 
35% 

67% 

108 
lle 

4 
lls 

*14%, 


755 

6 

93 
10% 
6014 


*12114 12212 


101g 
#2212 


17 
*116 


*61 
*174 


39 


$ per share 


13!4 
77 
Ig 
oo 


47 


1087 





108'2 
61s 
Zils 
212 
24 
1944 


11712 
112 
17'2 
10!2 
2212 
11% 
24 
1548 
26% 
15712 
. 29% 
12'g 
15 
257% 
382 
2ig' 
6 
70% 
2212 
43 
347s 
55le 
93, 
64 
36's 


7 
108 
112 
4\5 
114 
15 8 
23 
26 
43% 
3212 
791g 
7% 
68 
Ole 
114 
61 


1018 
23 


7\4 
453 
Oly 
1llg 
22% 
212 
2912 
12%4 
Ig 
423, 
1253 
83 
1147, 
16\4 
9512 
86 
27 
4712 
2078 
17's 
118!2 
6112 
18 





*108 


67, 
"108 


*12112 12212 


$ per share 
131g 1412 
77!2 77% 
M4 4% 

a 

47 

113 
1087 
14 


5 
*46)4 
113 


14 
5y 
*17% 
* 23, 
8614 


ll'g 
*106 
*5 7g 
21 
2% 
*22 2412 
*19 19% 
*102%%16 103 
115 115 
*112 11212 
*16!2 1712 
*93g 1014 
213, 21% 
11llg 115g 
21g Zig 
151g 15\g 
25 257, 
*150 15712 
29%, 29% 
11% 12 
145 147% 
2512 25% 
*35 3812 
2 2 
*5ig 6 
*64 70% 
2212 2212 
4214, 425% 
34 3414 
*55!2 56le 
9%, 9% 
63%, 64 
*35%4 3614 


7 

108 
Ile 
4ig 

12 


108'g! 
645 
212 
248 


llg 
4 
12 
145, 14% 
22% 23 
261g 26l2 
43%, 437% 
*3lle 3212 
7814 78% 
*75g = 7% 
614 612 
914 93 
105g 107% 
*60!2 61 


10 
2212 
2 2 
*13le 14% 
301g 3012 
"6% 7% 
221, 221g 
28% 29 

7 74 
5le leg 
*5%, 55g 
*37\, 40 
4%, 4% 
614 6le 
45%, 45% 
*33, 37, 
33%, 34 
*73%, #8 


101g 
2212 


5 
Ills 
1544 
527, 


5 
*9lg 
*147%, 

*52 


*414 
33!e 337%, 
2 2 
*17!2 18% 
101, 104% 
907% 907% 
22% 23%, 
46% 4712 
57g 57g 
18% 1919 

*7 


21g 
*79 
*414 
*§ 
I1l2 
2275 


24 

85 
4% 
94 
1lls 

23 
212 2i2 
*2612 27\2! 
ai 





12 
1 le 


41% 417%, 
12% 12ts 
815g 82le 

*114 114le 
16!g 164, 
95le 


86 
*26l2 
47 
197, 
17 
116 
61 
*17y 
2 
3812 


116 
61 
18 


21g 
391g 





*112% 113% 


*115 
*112 


17 17 
*11653 11812 


$ per share 

14%, 14% 

78 7912 

\4 oy 

5 55g 
*46\4 47 


10874 1087 
\4 14 

bg 3 
181g 
25g 
8612 


5g 
1814 
255 
87 
13% 
1358 
61 
47s 
55 
7 
40 
115g 
*10614 107% 
*5ig 614 
211g 22 
*2% 212 
*2212 2412 
19 19% 
*102'%16 103 
119 
11212 
1612 
1012 


23 
43%, 
3512 
55le 
10 
6445 
3714 
7 


108 
1lg 
4\4 

121g 
155g 
22% 
265% 
43%, 
3212 
797 
Rly 
7 
934 
115g 
61 
12212 





*2714 
124% 
Ig 
4lile 
1212 
817, 
11412 
1614 
95le 


62 

18 
Zig 

3914 


*17y 
2 
391, 





$ per share 


14}, 
*78l2 
14 

*5 


47 


*112%, 114 
10844 1084, 


\4 
* iy 
*181, 

*2\e 
86 le 

1312 

135, 
— 


+544 
7 


*3912 
lll, 
107 
57 
22 
#23, 
23%, 
*19 


*1021%;6 103 
119 
112 


*113 
112 
*16 lg 

*9le 
22 
11% 
24 
15le 
243, 
152 
297, 
124, 
155g 
267% 
*35 
2 


6 

*64 
2216 
42%, 


Sig 

634 

95g 
11ig 
61 


#12215 124 


10 
23 


*141e 
3lle 


8314 
*114 


163 
#11653 11815 


611, 
18\, 


383, 


107 


53g 
152 


334 
1147, 


1412 
80!2 
+ 

51 


47 


48 
34 
184, 
255 
87 
13%, 
14 
61 
5ig 
55 
7\g 
4012 
115g 


6 
221g 

212 
24 
197 


1712 
10% 
224 
12 

24 
15l2 
2. 


30 

127 

1612 

2733 

3812 
2 


6 
7014 
2212 
4334 


321s 
797 
lg 
71g 
101g 
114%, 
6lly 


101g 
23 
2 
1514 
B1lo 
73g 
2210 
28le 
7% 
6 


55g 
40 
434 
6% 
45ie 
3% 
337 
» 


5lg 
lll, 


155g 


s 
25 
85 
4lo 
914! 
1 lg 
23 
234 
2712 
1212 
Ig 
42\4 
131g 
833. 





1fils 
954, 
85 

27 

48 lo 
211s 
1634 


6lis 
1814 





$ per share 


#1123, 114 
*108 


14 
#5, 
181, 
*2 
85%, 
131g 
#1314 
*5 5%, 
*47s 
*5Alo 
7 
40 
115, 
10714 
#534 
22 
*23% 
2312 


9 
*1021%;6 103 
119 
11212 


*112 
*112 
*16 lg 
#93, 
2214 
11% 
24 
15ig 
#243, 
*151 
30 


121g 
155, 
2644 
*35 
2 
6 
*64 
*21%, 
4214 
35le 
55le 
9le 
6414 
3834 
67, 


10815 10814 


lle 
4% 
*131e 
1534 
2234 


6 14g 
12212 124 


23 

2 
*14le 
*30!lo 
*614 
2212 
277% 
755 
*5lo 
#53, 
*3714 
44, 


6 
4514 
35x 
331g 
*77g 
5ly 

*10 
*143, 
*521g 
37 
3914 


zi 
*114 


163, 
Q5le 
BAle 
261g 
474 
~e 


7 
*1 sate 11812 
6214 6214 


*18 
2lg 
39 


1084, 


864, 


61 


40 


10714 


15312 


393 


14), 


M4 
34 
181, 
24 


1312 
14 


5 


55 
7 
11% 


57g 
2212 

212) 
24 
19 


171g 
10 
22\4 
12 
214 
15lg 
25\4 


301g 
12\s 
1614 
27'g 
3812 
2 
6 
704 
2212 
423, 
38 
55le 
Ole 
6414 
3912 
7 


1% 
5 
137 
1644 
227s 
2714 
435% 
321e 
79le 

7% 

7 
105g 13; 100 
Ill, 
6135 





10 


—— a 


eiguseseeeecees 


i 
Ne 


21s 


$38u83 


of 








$4.50 preferred 

$4 preferred_.......2 No par 
tSeaboard Air Line.._..No par 

4-2% preterred 100 
Seaboard Ol Co of Del. N 0 par 


Sears Roebuck & Co...No an | 


Sbaron Steel Corp 

$5 conv preferred....No par 
Sharpe & Dohme 

$3.50 conv prefser A.No par 
Shattuck (Frank G)...No par 
Sheaffer (W A) Pen Co.No par 
Shel) Union Otl No par 

5%% conv preferred--.10 
Silver King Coalition Mines. _5 


0 
Simonds Saw & Steel...No par 


$ per 
11% Jan 23 


112% Feb 10 
10814 Mar 7 





% preferred -100 
Sloss shetfield pteel & iron. 100 
$6 preferred 
Smith (A O) Corp 
Smith & Cor Typewr..No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc.15 
South Am Gold & Platinum..1 
S’eastern Greyhound Lines -.-.5 
So Porto Rico Sugar...No par 
8% preferred 100 
Southern Calif Edison.-.....25 
Southern Pacific Co 100 
Southern Ry-_....-. --No par 
5% preferred 100 
Mobile & Ohio stk tr ctfs 100 
Fparks Withington....No par 


Spencer Kellogg & Eons No par 
Sperry Corp (The) vtec 
Spicer Mfg Co 


Standard Cn & El Co.Ne par 
$4 preferred_.._.. .-No par 
$6 cum prior pref....No par 
$7 cum prior pref_...No par 

Standard Oil of Calif...No par 

Standard Oil of Indiana. ..25 

Standard Oil of New Jersey .25 

Starrett Co (The) L 8..No par 

Sterling Products Inc 

Stewart-Warner Corp 

Stokely Bros & Co Inc 

Stone & Webster 


1 
Superheater Co (The)..No par 
Superior Oil Corp. 1 
Superior Steel Corp... » 
Sutherland Paper Co 10 
Sweets Co of Amer (The) - ..50 
25 


Symington-Gould Corp w w.1 

Without warrants 1 
Talcott Inc (James) 

5%% preferred 
Telautograph Corp 
Tennessee Corp 5 
Texas Corp (The)-......---. 25 
Texas Gulf Produc’g Co.No par 
Texas Gulf Sulpbur__..No par 
Texas Pacific Coal & Oll_...10 
Texas Pacific Land Trust..-_-_1 
Texas & Pacific Ry Co._..100 
Thatcher Mfg 

$3 F wl conv pref 


$3 div conv stopesaswooeas 
Third Avenue Ry...... --100 
Thompson (J R) 2 
Thompson Prods Inc... 
Thompson Starrett Co.No par 
$3.50 cum preferred. No par 
Tide Water Associated Oil. 10 
$4.50 conv pref No par 
Timken Detroit Axle_.....10 
Timken Roller Bearing. No par 
Transamerica Corp 2 
Transcont’l & West Air Inc._5 
Transue & Williams St’! No par 
Tri-Continental Corp..No par 
$6 preferred 


n 
20th Cen Fox Film CorpNo par 

$1.50 preferred 
Twin City Rapid Tran_No par 
erred 100 


Under Elliott Fisher Co No par 
Union Bag & Paper....No par 
Union Carbide & Carb.No par 
Union El Co of Mo$5 pf No par 
Union Oil of California 25 
Union 


Union Tank Car 

United Aircraft Corp 

Un Air Lines Transport 

— Biscuit Co.....No par 


United-Catr Fast Corp. No par 
United Corporation... 





Pacific RR Co..... 100} 
1 





share 


72 Jan 3 
14 Jan 8 
4% Jan il 
45%, Mar 11 


4 Jan 2 
5g Feb 26 
17%, Mar 19 
1% Jan 31 
80% Jan 15 
131g Mar 29 
121g Mar 18 
5114 Feb 26 
Feb 2 


50 Feb 24 
65, Jan 13 
361, Jan 11 
104g Mar 15 
105 Jan15 
5% Feb 19 
2012 Mar 18 
24, Jan 8 
21% Jan 19 
1812 Mar 7 





1412 Mar 18 
251g Mar 23 
37% Jan 15 
1%3 Feb 8 
51g Mar 15 


llg Jan 19 
3% Jan 19 
1012 Jan 19 
131g Jan 19 
2253 Mar 14 
25 Maris 
42% Feb 23 
281g Jan 29 
7614 Feb 8 

75g Jan 31 


5614 Jan 23 
122 Jan23 
94 Jan 6 
22 Mar 21 
2 Janlg 
1314 Feb 1 
28%, Jan 11 
612 Feb 7 
22 Jan 2 
28 Mar 27 
71g Mar 19 
54 Feb 5 
5 Feb 2 
341g Jan 2 
4 Jan25 
55g Feb 5 
42% Feb 1 
31g Jan 23 
32% Jan 2 
7lg Feb 21 


31g Jan 12 
34 Jan16 
3% Jan 16 
26%, Jan 8 
2% Feb 5 
4 Jan 2 
27% Jan 15 


2012 Jan 13 
4612 Jan 19 
5%g Mar 5 
124g, Jan 15 
7 Jani19 
21g Feb 2 
772 Feb 16 
414 Feb 13 
833 Mar 20 
1114 Mar 28 
2253 Mar 15 
2% Jan 26 
24 Janis 
91g Jan 15 
1, Mar 16 
391g Jan 16 
117%, Mar 18 
781g Feb 3 
11253 Feb 3 
16 Jan 16 
93 Jan15 
84 Mar 5 
22% Jan 11 
4312 Jan 15 
141g Jan 15 
153g Jan 2 
112 Jan31 
Feb 


5453 

1712 Jan 12 
Mar § 

36%, Mar 5 





$ per share 
14%, Mar 27 
7912 Mar 27 
3g Jan 2 
7% Feb 21 
49 Jan 4 
11512 Jan 11 





131g Jan 4 

1084 Feb 7 
612 Jan 10) 
24 Jan 


2214 Jan 4 
10312 Jan 31 





3912 Mar 29 
7% Jan 18 
10814 Mar 29 
25g Jan 4 
7ig Jan 
1812 Jan 
22%, Jan 
261g Jan 
27% Jan 


Oo > or Go mH OOO OO 


27% Jan 5 
2ig Jan 3 
17% Jan 3 
353g Feb 28 


467, Jan 9 
4ig Jan 4 
351g Feb 14 
85g Jan 8 
65g Jan 4 
1212 Jan 8 
181g Jan 8 
53 Mar2l1 
4 Febl6 


4, Jan 17 
3014 Mar & 
2ig Jan 4 
23 Jan 27 
1lig Jan 3 
95 Jan24 
2412 Mar 27 


2514 Jan 23 
27g Mar 8 
293,Mar 8 
1314 Mar 14 
lig Jan 11 
45 Febi19 
147, Jan 8 
883, Jan 4 
115 Jan 12 
1712 Jan 8 
9714 Jan 4 
8912 Feb 10 
271, Mar 20 
4%, Feb 9 
211 Mar 28 
171s Mar 25 
119 Feb 23 
651, Mar 6 
19 Feb21 
253 Jan 3 
42 Feb 13 





$ ver share 
10 Aug 
61 Sept 

3g Apr 

3%, Apr 
441s Sept 
105 Sept 


5ig Apr 
45%, Sept 
11812 Sept 








‘S$ per share 


17% Mar 
7612 Avg 
1 Jan 
1012 Jan 
521g July 
11714 May 


12812 June 
11% July 


12%, Sept 
9129 Sept 
7ig Mar 

4312 July 
filg Mar 
91g Sept 


1414 Sept 
2614 Jan 
34%, Jan 
3% Aug 
35%, Aug 
121, Jan 


39%, Aug 





* Bid and asked prices; np Giles a8 Gia dag. 3 In receivership. 


@ Def. delivery. n New stock. 


r Cash sale. 


z Ex-div. 


y Ex-rights. 


q Called a sodempaten. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | 





Saturday 
Mar.23 ! 


Monday ; 
Mar.25 | 


Tuesday 
Mar. 26 Mar. 27 


W ednesday 


Thursday 
Mar. 28 


Friday 
Mar. 29 


| 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 
Year 1939 





EXCHANGE 


Lowest | 


Highest 


Lowest 


Highest 





$ ver share 
64 
54,4 


| 


6le 
*5 








$ per share | $ per share 


61g 
*5 
63 
412 
33 
7812 
13 
711614 
1214 
453 
*5lo 
*93 
Ss 


Ol, 
82 
*176 
51g 
*31 
2234 


%7 
1% 


| *55l2 


6812 
149 
103 

. 


334 
3912 


“14 
*6712 


*150 


10312 
*lo 
*1714 
~ f 


116 1152 


*4514 
*60 





*30 
3l4 
*27% 


*17%, 
2214 
*37% 

*82 
221g 

*6814 


70 
10912 *10712 


1125g)*11253 11é 


10314] 103 
11712) *11612 
144g} *1353 
4 ----|*101%4 
40 39%, 
353] *33, 
Jig, *6 
34) 34 
227g! 2214 
5g 2353) 2343 
111ts! 111 
135 ,*13414 
2834) 2812 
347g| 35 
3612) *3514 
*60 


9712 

3012 
*90 
*65 

*9lg 

11'g 
5 

4% 
*48 

*1912 
3 


15 

334 

5l4 
63 





#2453 % 


403, 
17% 
*63 
*5414 
341, 
*4212 
1181, 
88 
#2214 
171g 
*118%4 
*1053 
3912 
*81le 
#2214 
15%, 
#23, 


1712 
*118\, 
*105s 
395g 
*8lle 


23 
164 
* 233 





635 
55x 

63 
41) 

33 | 


61g 


79 
1314 
116'4 
125g 
45x 
6 | 
98 


*116 
1243 
41s 
#53, 

*93 





*107% 
113 
103 
117g #11612 
143g! *1334 
---- *1014 
40 | 39% 
4 3% 
7 *6 
34 

2253) 22 
2353| 2253 
1115s! 111 
135 ,*134%4 
2914] *2812 
35 35lg 
3612; *3514 
67 | * 


34 


5l4 
63 
*120 
*24le 


405s 
1712 

*63 
*5414 
*33l2 
2) *42'4 

*117 

*88 
*22\g 
171s 
*118l4 
1055 
38% 
*8lle 
2212 
1553 
2% 


11912 
107s 
393, 
9012 
23 
1614 

258 





$ per share 
6%s 1 


78lg 
131g 
118g 
125g 





*2214 
37g 
onads “Gn 
221g} 22 
70 *6814 
10912 *107% 
11312 113% 
10312 *10312 
117 | 117g 
1414) *14 
102 
39% 397% 
334 4 
7 7 
#34 
2212 
225g 
111 
13414 
2914 
35% 
*3514 
*60 
9712 





34 
2214 
23 


1114 


64 | *61 








*221g 
17% 

118% 
107g 
395g 

*86 
2212 
16 


243] + *24 








$ per share 
61g 63g 
*5 534 
*63 64 
4le 4le 
34 | *3314 
7912} 78l4 
1314 13 
120 |*116 
1353} 1214 
5 45s 


553 
93 
8l4 


61 
*514 
63 
*43g 





5l2 
*92 
8l4 
Glo 834 
83 821s 
180 \*177 
5lg 51 
3212 *31 
2312 2312 
54 51g 
9lo 94 
*61 
36 
*36%4 
lly 
3333 
114le 
*60 
*66 12 
5644 
11814 
*3712 
*45 
2 
*7 
15g 
*5514 
*14 
6812 
*151 
103 
*1 


*17\g 


514 


3512 





*5414 
*34 le 
*43 
124 
*88lo 
231g 231g 
1753 18% 
*118% 122 
l[llg I1lg 
40 415, 
*86 9012 
23 23 
1612 16% 
24% 9-23 





$ per share 














243 





Shares 











‘ob....No 700 


% } puiaed 
Universal — lst = 100 
— = 


venue ome of Am.No par 
Van Yr Co Inc § 
‘erred 


Va-C. 

6% pom 
Ve Iron Ossi b Gon 
Va Iron Coal & 

Ry C 


No par 
$3 convertible pref..No par 
Warren Fdy & Pipe....No par 
Washington Gas Lt Co.No par 
Waukesha Motor Co 5 
Wayne Pump Co 
Webster Eisenl 





7% preferred 1 
Wesson Oil & Snowdrift No par 

$4 conv preferred ._..No par 
West Penn El class A..No per 

7% preferred 

6% preferred 
WestPennPowCo 4% % pt. 100 
West Va Pulp ? Pap Co No par 

6% preferre 1 
Western Auto t Supply Co...10 


Weston Elec InstrumentNo par 


pref: 
Wheeling & L E Ry Co....1 
5% % conv preferred... ..1 

Wheeling Steel 


6% 
$5 conv prior 
White Dental Mfg(The 88) .2 


Prior pt 44% % convseries1 
Wright Aeronautical...No par 
Wrigiey (Wm) Jr (Del). No par 
‘Yale & Towne Mig Co < 
be Truck & Coach cl 3.25 e 


Young Spring. & Wire..No par 
lopepere S & T....No par 

54% preferred ser A...1 
Youngst’n Steel Door..No par 
Zenith Radio Corp....No par 
Zonite Products Corp 





3 share 
Jan 2 

ats Jan 11 
561g Jan 10 





filg Jan 23 
4312 Mar 27 
31%, Mar 14 
90 Feb 1 





5% Jan 19 
313, Mar 29 
15 Mar 23 


283,Mar 7 
2712 Mar 27 
17. Feb 21 
22 Jan 16 


1021, Feb 14 
11412 Jan 10 
1312 Mar 19 
102 Mar 27 
331g Jan 13 
31g Jan 13 


53 
2114 Mar 18 
221, Mar 18 

10573 Jan 15 

130 Jan15 
26 Jan 20 
331g Jan 23 
35%, Jan 19 
65 Feb 8 
944 Jan 29 





38% 
174 Mar 18 
68 Jan 19 


34 Mari6 
4312 Mar 16 
105 Jan22 
85 Jan 22 
22 Mar 16 
16%3 Mar 19 
115% Jan 5 
101g Feb 1 
3773 Mar 16 
86 Jan15 
22 Feb 5 
141g Feb 3 
2 Mar 1 





$ per share 


1174 Feb 24 
1334 Mar 12 
57g Jan 8 
7ig Jan 3 
94 Maris 
934 Mar 12 


3712 Mar 28 
1% Jan 5 


4153 Jan 3 
11514 Mar 21 


65 Jan 4 
70% Jan 11 
68%g Jan 3 
118%, Mar 28 


5915 Mar 21 
1514 Mar 13 
70 Jan15 
159 Jan22 
112 Mar 27 
5g Jan 12 

19 Feb 29 
351, Mar 6 
397g Mar 15 
116 Mar 8 


46 Jan 8 
591g Feb 28) 


2 
221g Feb 17 
101 Mar 15 


6%, Jan 3 
35%, Jan 11 


108 Jan 8 
1175, Mart 15 

191g Jan 4 
10312 Feb 14 


381g Feb 13} 
39% Jan 3 
67 Mar 4 
98 Jan 30 
3314 Jan 3 


1014 Mar 29 


2512 Mar 28 
4llg Feb 7 
21% Jan 8 
71 Jan 25 








$ per share 








88 Apr 
10512 Sept 
151g Nov 











$ ver share 


81g Sept 
3512 Sept 
95 Sept 
15 Nov 
11714 June 
14 Sept 





2 Ex-div. Ex-ri.h s. 


* Bid and asked prices; no sales on this day. $ In secsivenmiip. _¢ Det. daiivery. 


n New stock. 





March 30, 1940 


Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


NO —Pri are “‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
week's hi ges ting bs are the oY pater ey yn of bo het oy sy J when mre K outside +4 =e regular weekly range are shown in a footnote 
h k in which they occur. o account en of such sales in comput he range fos the year. 
te The italic letters in the column headed ‘‘Interest Period’’ indicate in each case the month when the bonds mature. 











BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 29 


Interest 


Period 


Week's 
Range or 
Friday's 
Bid & Asked 


af 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 29 


Interest 
Period 


Week's 
Range or 


Friday's 
Bid & Asked 





United States Government 
e-ee 
1 


Treasury 2s 
Federal Farm Mortgage Corp— 

\% Mar 15 1944-1964 
May 15 1944-1949 


% 1 1942-1947 
Home Owners’ Loan Corp— 
3s series A....May ti9 1944-1952 
G 1942-1 


New York City Bonds— 
See Over-the-Counter Securities. 


Foreign Govt. & Municipal 
Agricultural Mtge Bank (Oetemnnie? 


*Gtd sink fund 66 1948 
Akershus Wy of re 48.1968 
Antioquia (Dept) coll 78 A...1946 
*External s f 7s series B....1945 


1971 
8 f extl conv loan 48 Feb....1972 
8 f ext] conv loan 4s Ast... EES 


928. 
*Austrian (Govt) s f 7s 


*Bavaria (Free State) 6}4s. ..1945 
um 7 =e SPU, -0.0=- IEE 
Pent f 


mete aE st 19022771988 
*Berlln (Germany) sf Cis... - 18 
sinking fund 


External 68...1 at 
oBrasil (U 8 of) external 8s... 
*External a f 6 4s of 19262221987 
External s f 6 4s of 1927... 1957 
*7s (Central Ry) 952 


udapest (City of) 6s 
Buenos Aires (Prov of) 
stam 


1967 

‘= nD loan nae 

Canada (Dom of) 30-yr an 1960 
5a. 19 

10-year 2 4s. 


25-year 3s. 
7-year 24s.. 


*Carisbad (City) 88 1954 
*Cent Agric Bank (Ger) 7s....1950 
*Farm Loan s f 6s_..July 15 1960 
*6s Jan. 1937 coupon on..1960 


“Sr ESEE Due puguun PUREEECCUAP SCESES> 


= z 
CESESSGuEP ES CED SEE BSESESSTESEESE g SSSESSSE Se eeeeeees 


SSSadtlandsdSbantnunmntdS0ooroatads 


nu Zm 


UcZ 





weAZ2mcOP2zz HVoooucecwzon 


zu «ZO>om 


Km ZunaukZo 


*Farm Loan s f 6s...Oct 15 1960|A O 


*6e Apr. 1937 coupon on... 1960 


“a (Rep)—Extl s f 78. ....1942|M NV 
8 assented. 


*6s assen' Jan 1961 
*Extl sinking 4 fund a. 1961 


Sept 1961|M 


*6s 
*External sinking fund 6s. ..1962 7 





Htgh 
120.30 
115 


Low 
120.23 
114,28 
114.28 
101.9 
103.17 
109.20 
104.17 
109.26 
110.14 


107.24 

107.16 

107.6 

*109.6 
*108.26 108.30 
106.17 106.19 
106.19 106.24 
104.8 104.18 
*105.22 105.26 
104.7 104.13 


*108.19 108.24 
108.10 108.17 
*105.5 105.9 
105 105 


108 108.6 
104.18 104.18 
102.3 102.6 








' ' 
‘ ' 
—S:  momon SSS: waar 


“Ot 


a 2 
eo. 


o 
> DO im me DD bo: 








» Py 
nud BENE abet nt wht 


Oe ee Oe 
ao 


104.16 105.23 
102.23 104.17 


108.9 108.20 
107 .29 108.17 








Foreign Govt. & Munic. (Cont.) 
*Chile Mtge Bank 6 %s 195 
*6 48 assented 
*Sink fund 6%s of 1926 
*6%(s assented 
*Guar sink oe 6s 


*6s 


1960 
*Chinese (Hukuang Ry) 5s....1951 
*Cologne (City) Germany 6 4s_ 1950 
Colombia | enue of)— 
*6s of 1928 


Jan 
*Colombia Mtge Bank 6 4s...1947 
*Sinking fund 7s of 1926....1946 
Si 7s of eenhenns ~~ 


25-year gold 4s 
$*Cordoba (City) 7s stamped _ _ 1957 
Cordoba (Prov) Argentina 7s. .1942 


*Costa Rica (Rep of) 7s 
Cuba (Republic) 5s of 1904. ...1944 
External 5s of 1914 ser A....1949 
External loan ew ser C....1949 

4 és external debt 1977 
Sinking fund 5}4s...Jan 15 1953 
*Public wks 54s...June 30 1945 
*Czechoslovakia (Rep of) 88...1951 
*Sinking fund 8s ser B 195 


SEECS Z>>EPP rR SS SROGGHNEED OWES SERGE go88e288828 


rai 
Rep Cust Ad Sosa. .1942 
pe tily. bp ag 1940 
2d series sink fu: 


54s 


1969 
*Dresden (City) external 7s. ..1945 


*E] Salvador 8s ctfs of dep_....1948 

Estonia (Republic of) 78......1967 

Finland (Republic) 1945 

Me ag (City of) a f 64s... 1953 

French Republic 7 4s stamped. 1941 
unstam 194 


ks 
*\Cons Agric Loan) 6 4s_.._.1958 
*Greek Government s f ser 7s__ 1964 
*78 part paid 1 


Haiti (Republic) ~~ Oh hg A...1952 


*Hamburg (State 6s) 1 
*Heideiberg (German) exti 7 4481950 


mae (eo) ane § s....1960 
Hungarian Cons Munici loa Lean— 


5a 

a a of) extl 7s 

Cred Consortium 7s ser B °47 

Italian Public Utility exti ieee? 7) 

Japanese Govt 30-yr s f 6 4s... 1954 
Extl fund 5 


\s 1965 
Pe aay (State ry) ans 7s i947 


Leipzig (Germany) 
Mp Austria (Province) 7 4s 1950 


D assented 1943 
*Mexico ae J extl 5a of 1899 £.1945 
me 5 fgg ofl 1945 


§*Treas 6s of "13 assent... 1933 
Milan (City, Italy) extl 634s... 1952 
Minas Geraes (State)— 


loan 1963 
Municipal Bank extlt sft 5e...1970 


SRE VSR NESER B pee eeapere eS LE ss5881§ > 


-> 





OoUy 


momnZzZO0oO 


wh Z0r2z0Uu9 


SAmuw 2OOmSOmOdu COUKUKUaAr>as 


Oo.99 


mAAZay 


wt OOK ZZody SPOtPm>umd= 


Or>OmhhOrP2Unm O 





High 
14% 14% 
12% 
14% 


Ob 51 23 © O90 00 aa 
BO OO = OO 
KK KTKKKKKKK 


oi oe COeKQe: 


= 
oo 
Lenk] 














&3s= 
x EK 


8 
x 





For footnotes see page 2057. 
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| Week's 

BONDS Range or Range | BONDS 

N. Y. STOCK EXCHANGE Friday's N. Y. STOCK EXCHANGE 
Week Ended Mareh 29 Bid & Ask ; Week Ended March 29 


Foreign Govt. & Mun. (Concl) High 3 Railroad & Indus. Cos. (Cont.) 
*Nuremburg (City) ext! 6s....1952 t$*Auburn Auto conv deb 4%s oat 
Oriental Devel guar 6s 1953 Austin & N W ist gu g ds 

% 1 Baldwin Loco Works 5s stmpd_ 1940 
Oslo (City) s f 4¥4s_.._-.....1955 {Balt & Ohio Ist mtge g 4s July 1948 
*Panama (Rep) extl 5s Stamped modified— 
el eee Bee MND. caccdwcot July 1918 
*Stamped assen 99 


Pernambuco (State on 7s 
*Peru (Rep of) external 7s 
*Nat Loan ext! s f 6s Ist ser. .1960 
*Nat Loan exti s f 6s 2d ser..1961 
*Poland (Rep of) gold 6s 194 
*4 4s assented 
*Stabilization loans f 7s- 
4% ted 











Interest 

Pertod 
Interest 
Pertod 





PLE&W Va Sys ref 48..1951 
S’western Div. lst mtge_ < 
*Convertible 4s 
*Certificates of deposit 
Toledo Cin Div ref 4s A....1959 
Bangor & ea lst on... 


KKKK KREKR 
Bou: PLSPoandsds. OS, 


tam ped. 
Battle Creek & Stur Ist gu 3s. .1989 
Beech Creek ext Ist g 3}4s_...1951 
Bell Telep of Pa 5s series eee 


*Prague (Greater City) 7 4s- - .1952 
*Prussia (Free State) extl 6 Ks- 1951 
*External s f 6s. 195 
Queensland (State) extl s f 7s. ..1941 

25-year external 6s 1947 
*Rhine-Main-Danube 7s A_...1950 
*Rio de Janeiro (City of) 8s. . ..1946 


% 1 
Rio Grande do Sul (State of)— 
*8s ext! loan of 1921 1 
*6s extisfg 
*7s extl loan of 1926 
*7s municipal loan 
Rome (City) ext! 6s 
*Roumanta (Kingdom of) 7e ..1959 
¢February 1937 coupon paid 
*Saarbruecken (City) 6s 


Sao Paulo (City of, — 








DOH IW NINA WOOO 
os 


— tt 
= 


134 


ay i 
15 16% 

15% 15% 
1051516108 % 
104% 105 
104% 110 
100% 103% 


WY + hte 
41% 


we 
x 


NORIO WES 
RRR OK 


SOrdu9a0d 


6s 19 
*Berlip Elec El & Undergr 6 4s 1956 
Beth Steel cons M 4s ser D..1960 
§Cons mtge 3%s series S.--e 
3s conv debs 
Cops mtge 3s ser F 


Big Sandy Ist mtge 4s. .......1944 
Boston & Maine ist 5s A C..- 


lst g 4%s series JJ 196 
t*Boston & N Y Air Line Ist 48 1955 
8s ext] secured s Brooklyn City RR Ist 5s ctfs._1941 
*6 44s ext! secured sf Bklyn Edison cons mtge 3 s_.1966 
San Paulo (State of)— Bklyn Manhat Transit 4s. ..1966 
§*8s ext! loan of 1921 Certificates of deposit. 
*8s external Bklyn Queens Co & Suburban RR— 
lst con gtd 5s stmp ctfs 


& wo —] 
OZ SSS S EB PESE SES LESCEESEEERSES 
o 


POUSZDS POnmrPoomZa dy n090990naA~Z0OZa» 


~ _ ao 


RE RS; 
ZZ mui 


= 
> 


*Saxon State Mise Inst 7s 
*Sinking fund g 6 %s 
Serbs Croats & Slovenes CneS 
8s secured extl 1962 


Certificates of depos.t 
Bklyn Un Gas Ist cons g Ig 55...21945 


87 

112 113% 
111% 115 
93% 97 
105 107 
109% 112% 
108% 108% 
36% 37% 
5% «7 





O>Zu2zZz 


seri 
Buffalo Gen Elec 4 4s series B.1981 
Buff Niag Elec 3 4s series C...1967 
Buffalo Rochester & Pgh Ry— 


$$*Burl C R & Nor Ist & coll 5s 1934 


mR SSESES 


O24 


Taiwan Elec Pow sf 5s 1971 
Tokyo City 5s loan of 1912....1952 
External s f 54s guar._....1961 
Uruguay (Republic) extl 88. _.1946 
ls f 6s 1960 


5 6% 
66% 69% 
40 44 


900u90 


Canadian Nat gold 4s 1957 
Guaranteed gold | eee - | _ 


a 





3 
B58 


GRNEPGNGE E EET Zo NUGSEER GUPGESS 
OmrazoeurdZ Z AZrony PPUOAZZ SOdouneu 


equip trust ctfs 
Coll i trust gold siisoomae 1 1954 
RAILROAD AND INDUSTRIAL Collateral trust 4 1960 
COMPANIES t*Carolina Cent lst cunt 949 
Caro Clinch & Ohio Ist 6s ser A 1952 
t§*Abitibi Pow & Paper ist 56.1953 


Adams Express coll tr g 4s 1948|M 8 104% Carriere & Gen Corp Gab So w w 3888 
Coll trust 48 of 1907 J \% 1981 








~32gas 
RRR 


B 
Albany Perfor Wrap — @i..neak 
6s with warr assented 1 
Alb & Susq Ist guar 3 4s 
Alleghany Corp coll trust wenet 


*Ref & gen 5s series C 959;A O 

*Chatt Div pur money g 48..1951|/ D 

Mac & Nor Div Ist g 5e....1946/7 J 

*Mid Ga & At Div pur m 5s.1947|7 J 

*Mobile Div ist g 5s 1946)J J 
tral Foundry m 





Allegh & West Ist gu =. 
Allegh Val gen guar ¢ 1942 
Allied Stores Corp deb $end 950 

4s debentures 1951 
Allis-Chalmers Mfg conv 4s. ..1952 


*Alpine-Montan Steel 7s 
Am & Foreign Pow deb 5s 
Amer I G Chem conv 5 4s 
Am Internat Corp conv 5 4s. ..1949 
Amer Telep & Teleg— 
20-year sinking fund 650s... 


38 debentures 1966 
Am Type Founders conv deb. .1950 
Amer Wat Wks & Elec 6s ser A.1975 
Anaconda Cop Min s f deb 4 4s 1950 
*Anglo-Chilean Nitrate— 

8 f income deb 
tAnn Arbor Ist g 4s. 1955 
Ark & Mem Bridge & Term 58.1964 
Armour & Co (Del) 4s series B.1955 

lst ms f 4s ser C (Del) 
Atchison 2 & Santa Fe— 


Ou 
DR~IRMMH HO owt 
KKKKK KEK 


100 101% 
94% 98 
109% 111 
17% 17% 
60% 65 
102 105% 


1 1 Cent Pac ist ref gu gold 4s....1949 
” = Through Short L 1st gu 4s...1954 
107 % 109% 1960 


38 
RK 


' 
1 ox 
1 & 


s 
~ PESUPE SEER SUD EP>RA wan 


OSyF0F aZam mPOmOOUPOOODDODm 
> 


a 
= Ser. OO 


So etow 
MeunwsVo 
hoo 

aan 


1941 


*Chicago & Alton RR ref g 3s..1949 
948 Chic Burl & Q—IIl Div 3 4s...1949 

Rocky Mtn Div Ist 4s 1965\7 J 99% Illinois Division 4s 1949 
Trans-Con Short L Ist 4s....1958|7 J 
Cal-Ariz tes & ent 4760 A... 

Atl Knox & Nor ist g 5s 1946) D 

Atl & Charl A L Ist 4s A....1944/J 
lst 30-year 5s series 

Ati Coast Line Ist cons 4s July 
General unified 4 }4s A 





a 
“SNE Z> Seg 
SOooz 





° 
< 
Sal taieta peceeee! RE 


>raand 


RS““RESE“ 
a. ZZ0on 


Second mortgage 4s 
Ati Guilt & W 1 SS coll tr 5s...-. 
Atlantic Refining deb 3s 19. 






































For footnotes see page 2057. 

















—— i, 
March 30, 1940 


Week's 
Range or 


Friday's 
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~~ Week's 

Range or Range 

Friday's 3 Since 
Bid & Ask & Jan.1 | 


Hah | 


2054 














BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 29 


Railroad & Indus. Cos. (Cont.) Low AHtgh 
Del Power & —— Ist 44s----1971 10844 2 
**t & ref 4s 196 104% 
‘at mortgage 4s *108% 
18¢Den & R G Ist cons g 4s_...1936 9 
$*Consol gold 4s 1936 
t*Den & R G West gen 5s. Aug 1955 
*Assented (subj to plan) 
*Ref & impt 58 ser B_.__Apr 1978 
t*Des M & Ft Dodge 4s ctfs___1935 
t*Des Plains Val Ist gu 4 4s-_..1947 
*59 65 Detroit Edison Co 44s ser D..1961 
*86% 94 Gen & ref M 46 ser F_.__..1965 
Gen & ref mtge 3 4s ser G...1966 
25% 27% Detroit & Mac Ist lien g 58. ...1995 
2444 24% 1 *Second gold 48__._........1995 


Interest 
Period 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 29 


Railroad & indus. Cos. (Cont.) Low High| No.| 
t$*¢Chicago & East Ill let 1 119% 123 |----| 
t*Chic & E Ill Ry gen 58 16% 17%}| 141 
*Certificates of deposit 15% 17% 
Chicago & Erle Ist gold 5s....1982 *86% 94 |---- 
t*Chicago Great West Ist 4s. -.1959 27 29%| 5 
t*Chie Ind & Louisy ref 66.-..1947 19% 20%) : 
19% 19% 

*16% 19 
9% 9% 
9% 9% 











i 
Zi ZS 


Daa ZuuunZ 
ey ee 


tChic Milwaukee & St Paul— 
Gen 4s series A May 1 1989 
*Gen g 34s series B_. May 1 1989 


Gen 4s series C_..May 1 1989 
Gen 4s series E...May 1 1989 
*Gep 4%s series F__.May 1 1989 


Detroit Term & Tunnel 4s... a 
Dow Chemical deb 1951 
Du! Missabe&Ir Range Ry3 481962 
t$*Dul Sou Shore & Atl g 56... 1937 


Un SSZ500nornudmrha 


t*Chic Milw St P & Pac 5e A_-1975 
*Conv adj 5s ap 1 2000 
t*Chic & N West gen ¢ 5560... 3987 
General 4s 1987 


*Stpd 4s non p Fed ine tax 1987 
Gen 4%s8 stpd Fed inc tax--1987 
Gen 5s stpd Fed inc tax. -.--1987 

fr 


Duquesne Light Ist M 3 4s-_-..-1965 


East Ry Minn Nor Div Ist 48..1948 
East T Va & Ga Div Ist 5s 1956 
Ed El Ill (N Y) Ist cons g 58. ..1995 
Electric Auto Lite conv 4s 1952 
Elgin Joliet & East Ist g 5s....1941 
El Paso & S W ist 5s 1965 
58 stamped......-.-. 
Erie & a Pitts ¢ gu 84s or B----1940 
Series C 3s 1940 
t*Erie RR 1st cons g 4s prior . .1996 
1st consol gen lien g 4s 1996 
*Conv 48 series A 








OOZruKzO 


*let ref g y 
*lst & ot Pie stpd_.May 1 2037 
ist & ref 44s ser C_May 1 2037 
°Chies My Lowen in 5s my 
2$°¢ yt ways 
Feb 1 25% part paid..1927 
t*Chic R or & Pac Ry gen 48..1988 
Certificates of deposit 
§*Refunding old 4s 
*Certificates 


§*Secured 4s pS — A 
Certificates of deposit 
*Conv g 4s 960 
Ch St L & New Orleans 5s..--1951 
Gold 3 Ks June 15 prety 


SUSUZzAASAABAOP uuu 


SR ECCUREEEERED Weeeee SOGRSHU EE 
SESS 


a> 





RK RRS K 


Nw 
= ee 
AMAA We WODdwOcG> 


*§ Ref & imp 5s of 1927 
*§Ref & impt 5s of 1930 
*Erie & Jersey Ist s f 68. ...1955 
*Genessee River Ist s f 6s....1957 
*N Y & Erle RR ext Ist 4s. ..1947 

§¢3d mtge 4s 1938 


Ernesto Breda 7s. ...........1954 
de 1956 


x: > 
: te: O 





ee ee ee | 
RRRKRARK 








mZuw.0Z000 











SR KER 


Chic T H & 


geccce 
adsdsyoz 


SS5Sr. 
te — 
ESN EECCR ERASE DaR SED CUPCESG E> SEGD SEGRKKE 





Guaran 
lst mtge 4s series D 10516 
lst ay 3%s series E 1963 09 % 109% 





1954|J D 
Firestone Tire & Rubber 3 4s. .1948)A O 
t*Fla Cent & Pennin 5s 1943\7 J 
Se ase. 2-8 JD 

“ea Soe 974|M 8 


*Certificates of paisa 
Fonda Johns & Glov 4s 
t§*Proot of claim filed by owner ..|M N 
(Amended) Ist cons 2-4s8_...1982 
t$¢Proof of claim filed by owner ..|M N 
*Certificates of deposi esol 2% 2% 
Fort 8t U D Co Ist g 4s 1941/7 J --=-}}| 100174310017 59 
Francisco Sugar coll trust 6s. ..1956 2% 53%}-- 49 53% 


Gas & El of Berg Co cons g 58..1949|J D i ----}| 128% 124% 
Gen Amer Investors deb 5s A. .1952 d ‘ 103 «105 
Gen Cable eetel 6. 1947\J 21} 101 104 
*Gen Elec (Germany) J : - 24% 24% 
*Sinking fund deb ira K . 32% 32% 
20-year s f deb 66 26% 29 
gf Gen Motors Accept deb 3s... .1951 104% 107 
108% Gen Steel Cast 5s with warr__1949 66 70% 
*108% t*Ga & Ala Ry Ist cons 5s Oct 1 1945 14 14 
*105% t§*Ga Caro & Nor Ist ext 68. ..1934 17 22% 
*105% Good Hope Steel & Ir sec 78. . .1945 18% 21% 
Goodrich (B F) Ist mtge 4s. _ 1956 104 105% 
Gotham Silk Hosiery deb 5s w w °46_ 86% 91% 
Gouv & Oswegatchie Ist 5e_...1942 
Grand R & I ext Ist gu g 44s..1941 
Grays Point Term ist gu 5s. ...1947 
Gt Cons El Pow (Japan) 78....1944 
lst & gen sf 6s 1950 


Great Northern 4s series 4.. 
General 5s series B 1952 
Genera! 5s series C 


General 4 4 series E 
Genera! mtge 4s series C+ 


Gen mtge 3%s series I 
*Green Bay & West deb ctfs A 


Ist mtge 3 4s J 
Cin Leb & Nor ist con gu 46...1942/M NV 
Cin Un Term ist gu 3s ser D 1971) MN 

1st mtge gu 3%s ser E 1969|F Al. 
Clearfield & Mab let gu 58...-1943)7 J 


Cleve Cin Chic & 8t L gen 48..1993)7 D 
General 58 1993 





O4enSucd 


J 
J 
J 
1M 
M 
J 
J 
A 
942 


mVzao 


Coal River Ry Ist gu 4s 194 

Colo Fuel & Iron Oe pen 8h. 
#58 income mtge. 

Colo & South 4 }4s series 12221980 


Columbia G & E deb 68..May 1952 
Apr 15 1952 


ti 

Columbus & H V Ist ext g 48. .1948 
Columbus & Tol Ist ext 4s....1955 
Columbus Ry Pow & Lt 4s....1965 
Commonwealth Edison 


= 
Dow 


103% 105% 
103% 105 
103% 105 
113% 114 


107% 109% 
10934 111 


~ 
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oa 
oe 
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$s 


Gulf States Steel s f 44s 
Gulf States Util 34s ser D.. ..1969 
*Harpen Mining 6s... --.....1949 
Hocking Val ny pn pega = 
Hoe (R) & Co Ist mtge 
t$*Housatonic Ry cons g ba7771987 
Houston Oil 4s debs 1954 
Hudson Coal Ist s f 5a ser A....1962 
Hudson Co Gas Ist g 5s 194 
Hudson & Maphat ist 58 ser A_1957 
*Adjustment income 5s.Feb 1957 
Illinois Bell Telp 3s ser B...1970 


Ist gold 3s 
Extended Ist —— 3s 


a 
= 
me 
u 








ped guar 8 
Conn Riv Powsf3%eA 196 
Corsol Edison (N Y) deb eset + 


~.O00> 


of Upper 
Consol Ol conv deb 3s 
t*Consol Ry ron-conv deb 48. .1954 12% 16% 
Debenture 4s 1955 110% 112% 

90 91 

R6 

86% 

51% 

45 

45% 


wu 0un0a 








j2OmOuu Or zOZZouuZou 


Litehfield Div Ist goid 3s_...1951 

Louisy Div & Term g 3 4s...1953 
Omaha Div Ist gold 3s 951 

St Louls Div & Term g 3s_...1951 

Gold 3 ¥s 1951 

Sante Div Ist g 3}4s...1951 
estern Lines Ist g 4s 195 


Lema © oe 
ecerEereseeeeeccrrocceseassee=c res 


DPusPouuxzzZZzZ 


oo = 2o= 
ESSENSE ZS EZZZE KSA Shh 
mec mia or ae 


Zoe 


extended to 1946 
Del & Hudson Ist & ref 4s....1943 


















































For footnotes see page 2057 
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Volume 150 
Friday Week's Friday Week's 
BONDS 3 Last Range or Range BONDS = Last Range or Range 
N. Y. STOCK EXCHANGE § S| Sale Friday's : Since N. Y. STOCK EXCHANGE § Sale Friday's By Since 
Week Ended Mar. 29 “S| Price |Bid & Ask © Jan. 1 Week Ended Mar. 29 “a,| Price |Bid & Ask Jan. 1 
Railroad & indus. Ces. (Cont.) Low High| No.\|\Low High Railroad & indus. Cos. (Cont.) Low High| No.||Low High 
Ill Cent and Chic St L & N O— McCrory Stores Corps f deb 5s.1951|/M N/______ 105 105% 5|| 105 107% 
Joint 1st ref 5s series A___..- 1963\J D) 48 4644 48 50|| 46%4 5034 | McKesson & Robbins deb 534s 1950|M S| 96%] 9454 96%| 108|| 945% 96% 
ist & ref 434s series C_.---- 1963\J D| 4344) 4334 44 20|| 43 47 | Maine Central RR 4s ser A_..1945|J D/______ 74 76%) 11]| 74 ~~ gi 
Illinois Steel deb 4}4s_.......- 1940)A Oj_____- *100 100 34 |----|| 100%16 1001%1¢6 Gen mtge 44s series A___-- 1960\J D g 
*Liseder Steel Corp 6s_....-.-- 1948/F Aj______ a woos 21 21 Manati Sugar 4s s f____- Feb 1 1957;|M N 
Ind Bloom & West Ist ext 4s..1940/A O}__..-.| -..-. _____ ----|| 99% 9934 | t*Manhat Ry (N Y) cons 4s._.1990/A O 
Ind Ill & Iowa Ist g 4s__...._. 106013 Jj...... *57 6344|----|| 57% 61 *Certificates of deposit... ----- 
t*Ind & Louisville Ist gu 4s...1956/J J) 1544] 15 16%] 21]| 12 17 NS ORs het as 2013 
Ind Union Ry 3s series B...1986|M S/______ 105% 106%}----|} 105% 105% *Certificates of deposit.....-- 
Industrial Rayon 4}4s_.-_-..-.--. 1948)J J) 105 %| 104% 105%) 40]} 101 10534 | Manila Elec RR & Lts f 58___-1953 
Inland Steel 3%s series D__-_--. 1961/F A} 105%) 105% 105%] 22)| 105% 109 34 | Manila RR (South Lines) 4s_..1959 
tInterboro Rap Tran Ist 5s.._.1966|/J J} 77 76% 77 68 73% 77% | t*ManGB&N W Ist 3\s.-.-1941 
Certificates of deposit....-..-. coon] 77 76% 77 94|| 72% 77% | Marion Steam Shovels f 6s_...1947 
«| = eqeeem 1932;A O| 36%] 36 3734] 162)|} 30 38% Certificates of deposit........-- 
*Certificates of deposit.....-- ----| 314%! 31% 31% 1}} 30% 36 Market St Ry 7s ser A__- April 1940 
§*10-year conv 7% notes....1932|M S| 74 73% 74 14|| 72% 75% Certificates of deposit .......... 0 69 
*Certificates of deposit. ..-.-- ----| 73%] 73 73%) 32]| 70% 75 Mead Corp Ist 6s with warr_..1945 MN 1041833] 104'%32 10444) 11]! 103% 105% 
Metrop Ed Ist 44s series D__.1968|}M S} 111%] 111 111% 6|| 110% 112% 
Interlake Iron conv deb 4s....1947|A O/}___-_-- 85 86 9 83 Metrop Wat Sew & D 5 M4s_...1950)A RSE *70 80 meat 78 90 
Int Agric Corp 5s stamped--_-..1942)M Nj__-_-- *97% 103 ---|| 102% 102% | $§*Met West Side El (Chic) 48.1938|F Aj______ *6%4 7%|-... 7 7K 
¢*Int-Grt Nor Ist 6s ser A-...1952/J J} 14%] 12% 14%] 55 12% 16% 
= natesemens Gor A...Sety 1952)A O| 1%) lie 1%) 13 1% 2 | Mex Internat Ist 4s asstd....1977|M S|______ 4 M| 10 “% Xx 
1st 58 series B............ 1956)J Jj 11s) 10% IJ1%/} 15 9% 14% 4s (Sept 1914 coupon)-_-..-- 1977|M Sj_____- ve RE nedell ee lana 
*lst g 58 series C_......... 195613 Jj....-. ll lly] 15 10 144% | *Miag Mill Mach Ist s f 7s_.-.1956|J Dj______ "OG vahed “ewe 18% 18% 
Internat Hydro El deb 6s..-.-- 1944;A O| 6844} 68 68%} 25!) 68 74% | Michigan Cent eh & And City— 

Int Mere Marine s f 6s..-..--.-- 1941/A O| 67%) 65% 69 136|}| 65% 76 Jack Lans & Sag 3 }4s_.-..-- 108)  - eer ean , ee Be, FI 
Internat Paper 5s ser A & B...1947)J J) 102 | 101 102 | 24// 101 103% Ist gold 3}4s._...........- 1952) MN] _____- *934% 96 |__-_|| 91% 94% 
Ref s f 6s series A_.....-..-. 1955|M S| 973%4| 973% 98%} 43 96 99% Ref & impt 4}4s series C_...1979|/ J} 62 61% 62 3i| 61% 66 
Int Rys Cent Amer Ist 5s B_..1972|/MN/_.__--- ag2y% a92% 5 84 93% | Michigan Consol Gas 4s...... 1963|)M S| 104 103% 10434) 83]| 101% 104 

Ist lien & ref 6}48s.---..--.-- 47\F Al 98 98 98%) 19 96% 99 t*Mid of N J Ist ext 58_...... 1940/A O} 29 27% 29 41 9% 

Int Telep & Teleg o> 6 $160... tee Jj 41 40 41%| 123|| 38% 4444 | t§¢Mil & No Ist ext 4348____- 1939|J D]_____. *45 ky see ck oe 
Debenture 5s..........-.-- 55\F Al 45 4444 4534) 77|/| 42 47% *§Con ext 4%4s__.._..-..-- 1939}J D]_____- *2344 26 |__._|| 22% 32 
t*Iowa Central Ry Ist & ref 4s_ 1951 [ae 8 econ *1\% bRdeokk 1% 1% | t*Mil Spar & N W Ist gu 48__.1947|)M@ S|_____- 14% 15 13% 15% 

t*Milw & State Line Ist 3}4s-.1941 J Fi MSE *15 ee eee 
James Frank! & Clear ist 48...1959|// D/_...-- 54 54 1 52 55 ¢*Minn & St Louis 5s ctfs...-- 1934|M Nj_____- 74 7% 3 5% 7% 
Jones & Laughlin Steel 4446 A..1961)M 8) 944) 93) 94%} 6]) 9356 95 1st & ref gold 43..........- 1949) 4 3 babies 1% 2 12 1% 2% 
Kanawha & Mich Ist gu g 48..1990/A O|..-.--| *65 87 4|----]} ...-. .---- *Ref & ext 50-yr 5s ser A...1962/Q F|______ "wins 1 2 
$*K C FtS&M Ry ref g 4s_.1936;A O| 38 7% 38 45|| 28% 38 
*Certificates of deposit.......-- wocel 387 36 37 39|/} 28 37 t§*M oF OM Mens Omtaree J} 5%] 5% 6 27 4% 6% 
Kan City Sou Ist gold 3s._-.--- 1950)4 O}.-__-- 65% 6544) 12/) 65 69% §*1st cons 5s.............. 1938)J Jj__.._- 5% 5M) 7 4% 6% 
Ref & impt 5s.-........ Apr1950|/J J| 67 66 67%} 48 64% 68% §* 1st cons 5s gu as to meen JJ 6 5% 6%} 30 4% 7 
Kansas City Term Ist 4s_._..-. 1960\J Jj 107 107 108 50]| 107. 109 *1st & ref 6s series A._..__- 4615 J 2 1% 9 1% 2% 
Kansas Gas & Electric 4}48...1980|J D| 102%} 102% 103 19/} 102% 105 25-year 5348.....--..-.-- 1949 , ee 0: 2 ix 3 
Karstadt (Rudolph) Inc— : *ist & ref 54s series B_----- 1978}J J| 58 58 58 3}} 53 59% 
*Ctfs w w stmp (par $645) -.1943)....|..._-- *--.. 25 |----|| 13% 13% | ¢¢Mo-Ill RR Ist 5s series A--.1959|7 J| 73 67 73 36|| 59 73 
*Ctfs w w stmp (par $925)_.1943)/M N/____-- 4 ao a, fe ee Mo Kan & Tex Ist gold 48__.-_-. 1990|\7 D} 29 29 30%} 991i} 26 32% 
*Ctfs with warr (par $925) -.1943)---.]____-- i, Set ce ote untin thaad Missouri-Kansas-Texas RR— 
Keith (B F) Corp Ist 6s....... 946|M S 102%] 102% 103 4!) 101% 103 Prior lien 5s ser A.........- 1962/J J 15%] 15% 16%; 158 12 19% 
Kentucky Central gold 4s_...-. 1987|J J|..-.--- 107% 107% 2 40-year 4s series B_......-- 962\7 J 14%) 14% 15 231} 11% 15 
Kentucky & Ind Term 160... TTe J|------|*----- 92%4|---- Prior lien 4% series D_..-. 1978\J J) 15 14 15%! 116]) F1w 16 
ee AJ Jj-.---- *75 85 |----]| ..... ...-. *Cum adjust 5s ser A....Jan 1967/A O ______ 5% 6%| 12 5% 8% 
re RR 1961 1 See *30 87 |--..|]| "80°" “80 
4s unguaranteed_-.......- Beee Olencess *80 83 j.... 80 85 $°Mo Pac lst & ref 58 ser A..1965)F A| 20%] 20 21%) 69 13% 21% 
Kings County El L & P 6s-_-.-.-.- 1997/A O}____-- *1634 170 |--.-1) 22. Je. Certificates of deposit..----- ER Rs 20% 20%!) Ii] 14 2% 
Kings County Elev ist g 4s....1949/F Aj_.__-.-. 100}, 100% 2|| 88% 100% eee 1975|/@ 8| 3% 3 3%! 137 2% 4 
Certificates of deposit......---. soo-] 89 | 89 8689 1)| 87 91 *ist & ret to tana B... 1977|M 8| 20%] 195 21 | 392]| 13% 21 
Kings Co Lighting Ist 5s8------ 1954)J  J|------ *106% ----- ----|| 105% 106% *Certificates of deposit - --- --- etielonnsee 19% 20%] 21) 13% 20% 
J ¥ 7 {)” ae 1954/J_ J|-.---- *108% .-.-- ---|}| 107 108 1st & ref 5s series G__._.-- 1978IMN| 20%] 19% 21 183]] 13% 21 
Koppers Co 4s series A-.....-. 1951|M N} 105 10434 1054) 33/| 104 106 *Certificates of deposit. ....-- ----| 20%] 19% 20%] 33]] 13 20% 
Kresge Foundation coll tr 4s...1945)J J| 102% a2] 10234 1027532} 14/| 192% 106% *Conv gold 54s_---------- 1949)M N 1% 1\% 1%} 39 1% 2% 
34s collateral trust notes...1947|F Aj 104716] 104% 104716) 18]| 104% 106% lst & ref g 5s series H....-.. 1980/}A4 O} 20%] 19% 21 173]} 13% 21 
*Kreuger & Toll secured 5s— . Certificates of deposit....... eS ee 20% 20%) 2/| 15% 20% 
Uniform ctfs of deposit... -. 1959)/47 8}_.__-- 3% 3% 5 2% 4 1st & ref 5s series I_.....-- 1981)/F Al 20%] 19% 21 260}} 13% 21 
Certificates of deposit... .-. -<--|------ 20% 20%) 4i| 14 20% 
§*Laclede Gas Light ref & ext 5s °39/A Oj... --- 86% 8634) 9) 85 90% ! g¢Mo Pac 3d 7s ext at 4% July 1938|MN| 75 75 75 4i| 68 75% 
Ref & ext mtge 56.--.......- 1942)A O}..---- 84 84% 7|} 82 85% 
Coll & ref 544s series C_...-. 1953|F A| 47%| 46344 48 27|| 44 51% {Mobile & Ohio RR— 
Coll & ref 534s series D_---- 1960)F Aj....-- 46 46 1|| 43% 49%, Montgomery Div Ist g 5s..1947|F A/_____- *2344 23%]|..--|| 20% 25 
Coll tr 6s series A_.......-. 1942|F A} 40 40 42 4|| 40 44 eee = deposit. .....- or sy ee GOI wdoue Saee 
Coll tr 6s series B.......... 1942/F Aj....-- 39 39 1 39 45 *Ref & impt 44s.-.-.---.--.-- 1977|M 32%] 31 324| 36 26% 34 
Lake Erie & Western RR— , re AF phe ot © eames weecese «cool 32 30% 32 3 30 32 
5s extended at 3% to -..-..-.- 1947|J J|-..-.-- *62}4 6944/----]| 70 70 §*Secured 5% notes.....--- 1938 39 37% = 339 24|| 32 40% 
DR NEE DE dssscececccocces 1941/J Jj------ 90} 90% 82 90% *Certificates vot Maeposit Ube dedinweels ansed 6) a eagle oe 
Lake Sh & Mich So g 3 s--.-.-- 1997|J Dj-..---- 81% 81% 81 85 Mohawk & Malone Ist gu g 48.1991)M Sj_____- *52% 56 |-..--|] 51% 55 
Lautaro Nitrate Co Ltd— 3 : Monongahela Ry ist M 4s ser A '60|M N/_____- 106 106 105 107 
*lst mtge income reg_._.--- 1975| Dec] 38 3644 38 75|| 84% 89% Monongahela West Penn Pub Serv 
Lehigh C & Navsf4%s A....1954|J Jj/------ 52% 53%) 12)| 49% 57 Ist mtge 44s.....-..-..-- sooere ee 110 110%! 8}) 109% 110% 
Cons sink fund 44s ser C...1954/J Jj_---.-- 5244 52% 2)} 48 55 6s debentures. .....--.---- ih: Minendwe 111% 111%  3/) 109% 111% 
Lehigh & New Eng RR 48 A...1965)A Oj..---- 88 88% 87% 90 Montana Power Ist & ref 3%s-. 1996 J Di 100%} 99% 100%] 212 99% 100% 
Lehigh & N Y Ist gu g 48.-...- 1945|M 8} 32 32 334; 3/| 32 35 | Montreal Tram Ist & ref 5s SP meee 83% 83%] I1/] 83% 86 
Lehigh Valley Coal Co— , ; Gen & refs f 5s series A im’ Ge ccaed Pecake 5534]----|] 55% 56% 
aa 1944)..../-...-- 374% =37% 1\| 387% 37% Gen & ref s f 5s series B _< See Re eS, ple SPY Bini Pb x 
YX . <2 Gage 1954,F Aj-...-- *25 34%)----|| 29 35 Gen & ref s f 434s series C...1955)A O}_____- OFS? SAR Seeds i re: 
*5e stamped............. 1954!....|....-- 24% 26 8\| 24% 33% Gen & ref s f 5s series D “| See *._... 57%|..-.'| 56% 56% 
9165 BOOS Min ccccvcccss 1964 25 25 2534) 10) 25 2934 | Morris & Essex Ist gu 34s- jJ_ Di 41%} 41% 42 42\| 41% 47% 
56 stamped............. 1964/..../-.---- *254 26 |----|| 24% 29% Constr M 6s series A_....-.. MN! 37%| 36% 37%| 23/| 26% 44% 
lst & refs f Se........-... od Al....-- *25 25%|----|| 24% 29 Constr 34 4)60 auriee B MN 33 32 33%} 90}} 31 39 
56 stamped............. -s--} 25 24% 25 2|| 24 29% | Mountain States T & T 3%s_-.1968/J D} 109 | 109 109 6|| 107% 109% 
*Bec o> notes extended io -1043)7 Flececee *64% 70 j--.. 50 50 Mutual Fuel Gas Ist ceutin., ise MN} 117%] 117% 117% 1}} 117% 120 
(ee Leen 043)....}....-- 55 55 1}} 49% 55 Mut Un Tel gtd 6s ext at 5% -.1941)M N}_____- PROLDG . cscse i 101% 101% 
Leh Val Harbor Ferm gu 8622221 1954 F Al 42 41% 42%) 15]] 41% 48% 
Nash Chatt & St L 4s ser A....1978|/F Aj____-- 69% 70%] 11 66 70% 
tLeh hp LD ae 4s....-. 1940)J Jj.-.---- 41 41 5 41 45 1961!'J Jj_._--- 86 89 16|| 43% 89 
4 Diissevussenesone 1940/J J|.-.---- 40 40 4 40 47 | Certificates of deposit.........-|_..- 534i 53 53%] 20 53% 
teLehigh Vs Mi. 4 a cons g 48_..2003|M N/___--- *14)4 15%|----|| 14% 16% | Nat Acme 4s extended to...1946|J Dj_____- “a. +, Sree ---|] 102% 102% 
Seneeohaseses 2003;MN; 14%| 14% 14%] 49/| 14 16% | Nat Dairy Prod deb 3%s w w..1951|M N/ 107%] 107 107%} 52|| 106 107% 
equa ay PT a 2003;|M Ni 15%! 14% 15%] 11 14% 17 Nat Distillers Prod 3 4s-.-..... 1949|M 8S} 105%] 105% 105%! 43/) 104 105% 
44s assented._.........-. 2003;)MN;| 14%] 14% £15 21 14% 16% | National Rys of Mexico— 
St Gh ctibsocecse 2003|M N]--.-.--- 17 17 1 17 19 4s Jan 1914 coupon op...1957|J Jj_____- *1 PP OE QRBM te. « 
| Re ee7 > Swe 164% 16% 3 16% 19% 4s July 1914 coupon on..1957|J  J/___- pee AP Re ie 
Sigh Vas erm Ry tet ou g 60... 298014 Giancase wee 53 %4|---- 51% 51% #4%s July 1914 coupon off..1957/J Jj___- a Mele? ES. BRB pe eM 
5e assented. ......--------- 941)A O}_.-..- 50 50 5|| 50 654 Assent warr & rets No40n'57|\J J|____- "M4 4] .- x &% 
Lex & East lst 50-yr 5s gu__--- 1965 A Gu...0- 116 116 1}} 116 =118 43 April 1914 coupon on...1977/A O}_____- ot . MT ae 
Liggett & Myers Tobacco 7#..1944j)A O/____-- 125% 125%) 21/| 125% 127% 4s April 1914 coupon off....1977;A O}___- i. MTT: $460 anced Seal 
Se debenture..............- 1951|F A/ 131 130% 131%] 23)) 127% 131% *Assent warr & rcts No50n°77|A Oj... __- *\% re Pate 
Lion Oil Ref conv deb 4%4s_...1952);A O}__-__-- 98 98 2|| 97% 101 Nat RR of Mex prior lien 44s— . 
Liquid Carbonic 4s conv debs..1947|}/ D)_.--.-- 109% 110 8|| 108% 110 $* Assent warr & rcts No4o0n’26/J Jj_.....| *1% 1%... % % 
Little Miami gen 4s series A...1962)M N/._..--| --.-- -~.--- ----|) 104% 104% 4s April 1914 coupon on....1951/A O}_____- <. were wc pica ona Moaneial 
Loews Inc s f deb 34s_-..---- 1946)F Aj 104}4| 104% 104%| 66]| 101% 105 4s April 1914 coupon off....1951/A O}_____- ae, res sed ooodia mae 
Lombard Elec 7s series A...... 1952)J Di 69%) 69 70 16]| 68 73% *Assent warr & rcts No4on’51/A O].___. % %! 10 % 
Lone Star Gas 3 4s debs___... 1953|F Aj 109%/| 109% 109%] 24/} 108 110 National Steel Ist mtge 3s_..-.-. 1965|A O} 102%] 102% 103 41 103% 
*Long Dock Co 3%s ext to... re G..cnce *67 694|----|] 63% 67 Natl Supply 3%s ...-.......- 1954)/ Dj} 103%] 103 103%) 28}| 102% 103% 
Long Island unified 4s.......- Se Minesdoe 91% 91% 4; 89 91% 
Guar ref gold 4s..........-. MS} 92%} 91% 92%) 22)| 87% 92% | t¢Naugatuck RR Ist g 4s_-..- 1954|MN| 70 70 70 1 
GE ccdacbtcccece M S| 92 91% 92 37|| 87% 92 Newark Consol Gas cons 5s...1948/J Dj_____- *124% 126 |.... 128 4 134 124% 
t*New England RR guar 58...1945)J J| 38%! 37% 38% 7 
(P) Co deb 7s AO 125% 126% *Consol guar 48........... 945)3 Ji_.-- 37% 38 6 34 3 
SO GIRERID.. scsccncceoncce 1951|F A 126% 129% | New England Tel & Tel 58 A..1952/J D/ 126%/ 126 126% 5}| 125% 128% 
Louisiana & Ark Ist 5s ser A..1969/J J 83 85% lst g 44s series B.....-.-..- 961|M N/ 128 128 128 3|| 124% 128 
Louisville Gas & Elec 3 4s_-...1966|M 108% 110 N J Junction RR guar ist 48..1986/F A/...__. gee 71 ee ga ea 
Loulsy & Jeff Bridge Co gu 48..1945|M 8 108% 1114 ]N J Pow & Light Ist 4s..... 1960)A O}____-- 107 107 Si! 105% 109 
Louisville & Nashville RR— New Or! Great Nor 56 A...... 1983/3 Ji_- mee 77 2 69% 78% 
ist & ref 5s series B........-. AO 97% 100% 
lst & ref 4 }4s series C. AO 90% 94% |NO&NE istref&imp4%4sAl952\7 J) 56 56 57%! 11 53% 57% 
lst & ref 4s series D......-. AO 85 88 New Orl Pub Serv ist 58 ser A.1952;A O}] 104%| 104% 104 % 5|| 102% 105% 
lst & ref 3%(s series E AO 79% 83 lst & ref 5s series B.......-.. 1955)J Dj_...-- 105% 105% 2|| 103% 106 
Paducah & Mem Div 4s_...1946/F A 102% 104% | New Orleans Term Ist gu 48...1953)/J Jj__..__- *67% 68%].--- 66 71 
St Louis Div 2d gold 3s..... 1980|\M 8 79 82% | t§¢N O Tex & Mex n-cinc 56..1935)A O}____-- 31% 31% 2|| 27 33 
Mob & Montg Ist g 44s_...1945|M s| 112 112% *Certificates of deposit..-.-. wes ge -.--- 39 |....1] $8 90 
South Ry joint Monon 4s...1952)J J 73% 79 ist 58 series B.....-.-..-. 954/4 O} 36 | 35 368) 4/) 30 38 
Ati Knox & Cine Div  Ohae ised sy 105% 107 oun han Ie “yr weghem "saa 3734 a 4 a7 i 
*Low ustria Hydro El 6348.1944/F Aj......) *10% --..--/..--]] ..... 2... 08 OC... ------ 2-1 FOO) Aj...... 37% | -y.-- 
aren 5 7 " Certificates of deposit......- pongleesores enema K — 33 
ist 4}4s series D.......... 1956)A FPj...... *33% 34%4/.---|| 28 36% 
Certificates of deposit.....-.. e-n--2] o---- ----- 29 
*lst 54s series A.......... % 31% 
*Certificates of deposit *29% 33 33% 









































For footnotes see page 2057. 






































New York Bond Record—Continued — Pass 5 March 30, 1940 
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Bid & 














Friday, Week's 
BONDS Range or 

N. Y¥. STOCK EXCHANGE Friday's 
Week Ended March 29 Bid & Asked 


Interest 
Pertod 





Railroad & indus. Cos. (Cont.) ¥ Railroad & indus. Cos. (Cont.) 
Newport & C Bdge gen gu 4 }48.1945/J Pennsylvania Pow & Lt 34s_-1969 
N Y Cent RR 4s series A 1998\F A 58 50 % 6 4%s debentures 1974 

10-year 3%s sec sf 1 Pennsylvania BR cons g 4s....198 

Ref & impt 44s series A....2013/A 0) Consol gold 4s 

Ret & impt 5s series C 2013\|A O 4s ster! stpd dollar.May 1 1948 

v secured 348...._- ae MN Gen mtge 3%s series C 1970 
Consol sinking fund $168----tSSe 


KKAKKK 


fo:} 
a 


48 
Lake Shore coll gold 3%s...1998|/F A E 
Mich Cent coll gold 34s...1998)F A ture g 
N Y Chic & St Louis— General 4 ie series D 
é Gen mtge 44s series E 
Conv deb 3s 


4s collateral trust 2 
Ist mtge 34s extended to...1947|A O ’ Peoples Gas L & C cons Gs... 1968 
3-year 6% notes 1941/A O 79 \y% 8 Refunding gold 5s 
N Y Connect Ist gu 4s A..--1953|/F A 1 Peoria & Eastern Ist cons ate 
lst guar 5s series B 1953\F A Certificates of deposit 
*Income 4s Apr 
Peoria & Pekin Un Ist 5 4s....1974 
Pere Marquette lst ser A w22271868 


1st lien & ref 3s ser E 108% 110 56 
N Y & Erie—See Erie RR Ist g 4348 series 1980 
N Y Gas El Lt H & Pow g 58.--1948/J D 124% 126% pe oe erany bigs a0 _..1988 


Purchase money gold 4s 1949/7 A 117. 118% 
Phila Balt & Wash Ist g ene 


oN Y & Greenwood Lake 5s..-1946:MN ; 11% General 5s series 
& Harlem gold 34s 2000|M N 00 General g 4 4s series C 


Y 
bf 

448 series B 
oN Y LE & W Coal & RR 5 4s '42|M N 
a BS ee ee ah J t*Phila & Reading C & 

N Y & Long Branch gen 4s....1941|/M *Conv deb 6s 94 
§°N Y & N E (Bost Term) 48-1939/4 O ¢§*Philippine Ry Ist s f 4s_---1937 
*N Y NH &H n-c deb 48....1947|M 8 2 u% *Certificates of deposit : 

6 108% 112% 
7}; 98 100% 


SOOODROZZZrad 


(e) 


114 116 
114% 117% 
64 69% 


S55 SESSeEcSeeees 


| Owd 


»& 


61% 
109 111% 
1095 110% 





Soars Saas 





SESESUG RE SESos, 


t 
. ¢Non-conv debenture 348.-1947|M 6 Phillips Petrol conv 38 
*Non-conv debenture 3148--1954)4 O Pitts Coke & Iron conv 448 A_1952 
¢*Non-conv debenture 486-...1955)J J 
¢*Non-cony debenture 48. -..1956)M N 101% 103 
¥ 107 108 
108% 108% 
10) 112 


RK 


*Debenture 4s « 
“lst & ref 448 ser of 1927_--1967|J D 
t*Harlem R & Pt Ches Ist 48 1954)M N 


t°N Y Ont & West ref g 4s...-1992|M 8) 
General 4s 1 


955|J D 

t*N Y Providence & Boston 4s 1942/A O 
N Y & Putnam Ist con gu 48..1993)A O 
TT ——* Lt & Pow 34%s8.1965|MN 
Y Rys prior lien 6s stamp. --1958 J 
Y«& & Richm Gas Ist 6s A....1951 

Y Steam Corp ist mtge 3481963 

& Weat ist ref 5s. pee dd J 








09 109 
116 116% 
115% 116% 

% 108 








Series I cons 4s 
Series J cons guar 44s 


we S508 
RR RRK 
RK 


xX 
w iw) 
BORUVECVEZDD EZ 


LOUZRPZSP ZrO w 


— 


Gen 4s series C 
Pitts Va & Char Ist 4s guar_...1943;MN 
Pitts & W Va ist 44s ser A...1958 

lst mtge 4s series B 19 

lst mtge 448 series C 


Pitts Y & Ash Ist 4s ser A 
lst gen 5s series B 
ist gen 5s series C 


— 
° 
> 


ee 
SeupecNe 
Seen nDord 90d 


sSS55e 
SS 


106% 106% 
110% 110% 


SSfumcktesst 


RRERK KKK 





SS SaFSru8 
RN KRREKES 


*6s stamped 
t§*Postal Teleg & Cable coll 5s 1953 J 
Potomac Elec Pow Ist M 3}4s8.1966/J 
Pressed Steel Car deb 5s 1951)J J 


t*Providence Sec guar deb ©... rv N 
t*Providence Term Ist 4s 1956|@ 
Public Service El & Gas ois.- 25 J 


lst & ref m 


Niagara 
39° Norsolk South Ist & ref 58.1961 
Certificates of deposit 





SES 
FRE 


North Cente gen & ref 5s 
Gen & ref 4 4s series A 
t*Northern Ohio Ry ist guar 5s— 
*Apr 1 1935 & sub coupons..1945 
*Oct 1938 & sub coupons. ...1945 
Ctfs of deposit stamped— 
*Apr '33 to Oct '34 coups.1945 
*Apr '33 to Apr '38 coups.1945 
North Pacific prior lien 4s 1997 
Gen lien ry & 1d g 38 Jan 
Ref & impt 4 4s series A 





Re toga 
orthern “Purch money Ist M cot on B ie 
mone ® 
Northwestern Teleg 448 ext_.1944 ——— & conv 48°54 
Revere Cop & Br Ist ~ AS 4s 1956 
t*Og & L Cham lst gu g 4s...-1948 6 2 
Ohio Ry Ist 48....1943|/M % 4 if "tan pe Usten ot te 1946 
: 08 ¢Rhine-Ruhr Water Service 68-1953 
*Rhine-Westphalia Pr 7s._..1950)/M NV 
*Direct mtge 68 1952 M3 
A 


*Cons mtge 6s of 1930 
Richfield Oil Corp— 


Richm Term Ry Ist gen aes 


+$*Rio Grande Junc Ist gu 58. .1939 
t§*Rio Grande West Ist gold 4s 1939 





x 
“ SeSeounago 





N ot 
SSSSEZUERE TUE GuG 
aun 22> Zmnm 


Boo 


t to 
1) WaaQw 
Sram o> 


S 





Gen mtge 3s series J 9 
3§*R I Ark & Louis lst ‘i4a- 1034 
*Ruhr Chemical 1948 
t*Ru 4s stmp 
t*Rutland RR 4s stmp 





sSSe85252 QQeeg 
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Week's Friday Week's 
BONDS | q Range or | Range BONDS Last 
N. Y. STOCK EXCHANGE \ ; Friday's 3 Since N. Y. STOCK EXCHANGE Sale : 
Week Ended March 29 i™ Bid & Aski ao Jan.1 Week Ended March 29 Price |\Bid & Ask $3 
Railroda & indus. Ces. (Cont.) | High| No.\\Low High Railroad & indus. Cos. (Conci. Low High| No. 
St Paul & Duluth Ist con g 48__1968|J D 61%}---- 82 Virginian R poe ny ene 066]. 8) 108 107% yy 30 
t*St Paul E Gr Trk Ist 444s__.1947|\/ J 5% 4% 5% t§*Wabash RR lst gold oo --e MN| 44%| 42% 44% 78] 
3*St Paul & K CSh Lgu4}s_.1941/F A 7 21 5% 7 §°2d gold 58. ............. 1939|F A} 17%) 16% 17%) 45 
St Paul Minn & Man— 1st lien g term 48__.......1954/J Jj_.._-- 26% 
tPacific yt hh gees J 98% 6 97% 98% *Det & Chie Ext let bs eocuna 1941\J J) 46%) 44% 46% 
St Paul Un Dep 5s guar_..-...- 2iJ J 116 7i} 114 «116% Phan beng ay beac Ist g 48..1939)J J)___---. *12 ar Recueil 
*Omaha Div Ist g 34s-_-...-. 941/A O}_._--. *1 2%i-... 
8 A & Ar Pass Ist gu g 4s_..... 1943\7 J 63 26 *Toledo & Chic Day gas. 71941 a Meahces * patie rots, ay 
San Antonio Pub Serv 4s_..... 1963\|A O 108% 15|| 107% 108% t*Wabash Ry ref & gen 54s A. oe 8 8% 7% 8%) 60 
San Diego Consol G & E 4s8....1965| MN 111 14|| 109% 111% *Ref & gen 5s series B.....-- 1976\|F A 7% 7% 7%| 21 
Santa Fe Pres & Phen Ist 5s...1942)M S 109% 5}| 109% 111 *Ref & gen 4 }4s series C_._.- 1978\|A O 7% 7% 7%| 56 
t*Schulco Co guar 6s occcece 1946\J J 29% 1 21 30% *Ref & gen 58 series Re 1980 AO 7% 8 48 
“Stamped .------------------ JI J 29%| 28|| 183% 30% | Walker (Hiram) G&W deb4%s1945|J D| 106 | 10554 106 
*Guar s f 6 4s series B_.--. -1946)A O GB faces 28% 44 Walworth Co Ist M 4s... .-- 1955|A O} 67%) 66 74%) 25 
*Stamped----...--------.---- AO 41 1 9% 44% 6s debentures___.__..._._- 1955|A O}_.__-- 76% 76% 1 
Scioto V & N E Ist gu 4s.----- 1989|M N 125 |----|} 118 123% | Warner Bros Pict 6s debs___..- 1948/M S|___--- 89% 90% 276 
§t*Seaboard Air Line 6 .. ee O}- 13%|----]] 11K 15 t®Warren Bros Co deb 6s-_--.-- 1941 M §| 34%] 34% 34% 
§*Gold 4s stamped_.....-.-.-. AO 13 28 il 15% Warren RR Ist ref gu g 34s.-.2000/F A|_.--.-- *25 2%]... 
*Adjustment 5s_.....-- Oct 1949 FA 1% 3 1% 1% Washington Cent ee ee <5 Oe Po nile  Sobew 
§*Refunding 4s----.--.-.-- 1959)A O 4%| 14 4% 6 | Wash Term Ist gu 3%s_-_._-- 1945|1F Al 109 | 109 109 
*Certificates of deposit. ....-- ose 3% 2 3% 5 lst 40-year guar 4s________- 1945|F Al_.._-. et en 
*1st cons 6s series A......-- 1945|M § 6%| 86 6 8% | Westchester Ltg 5s stpd gtd...1950/J D|-_----- 127% 127%] 4 
*Certificates of deposit - - ----- os-- \% 5%| 59 4% 7% Gen mtge 3s_.__._.___-- 7\J D| 109%] 109 109%| 12 
$§*Atl & Birm Ist gu 4s_--.-- 1933|M 13% 15%|----|| 13% 15% | West Penn Power Ist 5s ser B..1963|M S|_____- *116% 117\%J---- 
¢*Seaboard All Fla 6s A ctfs...1935)F A 4% 2%) 12) 2% 4 Ist mtge 34s series I__..._- 1966|J 3| 111%| 111 111%| 22 
*6s Series B certificates..... 1935|)F A 2% 2%i)---- 24% 4% | West Va Pulp & Paper 3s_____ 1954/3 D| 100%} 100% 100% 
Shell Union Oil 2s debs...-- 1954)3 J 96%| 108 95 96% Western Maryland Ist 4s_..... 1952;|A O 83 
Shinyetsu El Pow ist 6 4s_-..-.- 1952/\J r 65% 1 57 67 Ist & ref 5348 series A cesses 1977/3 J oon 89% 4, tt 
*Siemens & Haiske deb 6 4s...1951)M S/__-..-| *32% — ._- once 29% 33 West N Y & Pa gen gold 48_...1943}A O}____-- 108% 108% 
*Silesia Elec Corp 6%s-_-...--- 1946|F A 17 4} ---- 14% 15 * Western Pac Ist 5s ser A....1946|M 8 aa 17% 18 
Silesian-Am Corp coll tr 7s....1941|/F A 24 7 3 30 58 assented.._......._..___ 1946| s| 17% 17 17%| 44 
Simmons Co deb 4s-....-.-..- 1952)4 O 102%| 53|| 99541024 | Western Union Teleg g 44s_..1950|M N|_____- 66% 67 10 
Socony-Vacuum Oil 3s debs...1964/J J 105% | 131}} 1 1 25-year gold 58__........-- 1951/3 D --| 69% 70%] 21 
South & North Ala RR gu 5s..1963/A O LI8 Yssdell oodes edness sn gage 1960|M 8S "68 67% 68% 58] 
South Bell Tel & Tel 34(s_--..-. 1962/;A O 108% 25 107% 109 Westphalia Un Pl Power 6s...1953|/J Ji..._-- 15% 15% 10 
3s debentures--..-....------ 1979)5 J 104%| 16|| 103% 105% | West Shore Ist 4s guar__.____- 2361\7 J| 47%| 47% 48 16 
Southern Calif Gas 4}4s-..-.-.-- 1961|M 8 108 19}| 107% 108% Registered............___- 2361\y Ji 45%| 45% 46% 
lst mtge & ref 4s-----.------ 5|F A 109%} 3]| 100% 111 Wheeling & LE RR4s________ 1949|M S|_____- 115% 115% 
Southern Colo Power 6s A....1947|/J J 105% 16|} 105 106 Wheeling Steel 4 4s series A..-1966 F A! 100 99% 100 59 
Southern Kraft Corp 4(s....-. 1946)7 D 994%%| 70|| 97% 100% | White Sew Mach deb 6s__.___. a: *103ig,  .--|--... 
Southern Natural Gas— $§° Wilkes-Barre & Bost gu te. 1942 J Di 12%] 12% 12%| 15 
lst mtge pipe line 4 }4s------ 1951\|A O 106%! 15)| 105% 107% Wilson & Co ist M eens 4-5 J| 106%) 105% 106% 12 
So Pac coll 4s (Cent Pac coll)..1949|J D 44%| 35 43% 48% Conv deb 3%s_........._- 1947|A O|_____. 99 99 13 
lst 44s (Oregon Lines) A...1977|M 8S 48%| 98 47 53 nston-Salem S B Ist 48..... 1960|/J J|..---- 110% 110% 
Gold 4 48...-.------------ 1968) M 8 44%| 38|| 43% 50% | t¢Wis Cent 50-yr Istgen 4s....1949|J J} 22%| 2134 22%| 195 
Gold 4346. ....2222..-0---- 1969|M N 44%| 216|| 42% 50% *Certificates of deposit... -.__- RN eee 20% 21% 6 
Gold 44s...-.---.-------- 1981|M N, 44%| 140), 42 50% $*Sup & Dul div & term Ist 4s °36|/ N|__-_-- 7% 8 23 
10-year secured 3%s...-..-- 1946/5 J) 51%| 39 51 58 *Certificates of deposit.......|_.._|_..--- *7\% 8%|_--- 
San Fran Term Ist 4s-..-.-- 1950}A O 75% 1}| 75% 80% | Wiscorsin Elec Power 348....1968|A O|____-- 108% 109 15 
Wisconsin Servi ssieas tp 
So Pac RR Ist ref guar 4s__..- 1955) J 5s | soll 57% 65% | g+wora Conn Bast let 43402221943 A ee oe 
ist 4s stamped... -------~-- J Jj------| ----- ----. ww aol anno ona an Youngstown Sheet & Tube— 
Dene Se Me Sane & Si +--, Hl 1 Conv deb 4s...........--- 1948] 108%] 107 108%| 36 
ve gen 68 Rococo 
Devel & gen 68......-..... 1956/4 O 76 30 75 79 lst mtge s f 48 ser C__..... 1961 105%| 105% 105%! 58 
Devel & gen 648......--.-- 1956|A O sO 38 78% 84% 
Mem Div ist g 5s.-..-.-.---- 1996\J J GD: hewsd 78 78 
St Louts Div Ist g 4s_.-.-.--- 1w5lliJ J 67 9 66 72 
So’western a 1964;)J D 111%| 21)} 110 112 
lst & ref 3s series C..-...-.-- 1968\J J 107% 7\| 107 108 
sine a Le iaualr 3 | 3 abe wor abliees na ta 
Staley st ---- 2 e Cash sales tr: e week and not included in the year! 
Standard Oil N J deb 38..-..- 1961|7 DI 10534| 51|| 10454 106% | range: ” , yeu 
md. nay enyeeny eg ; 105%| 53)|| 104% 193 36 No sales. 
Corp co eb 68-- 
Swift & Co Co Ist M 3%8 peogruns 1950|M N ess + 19030 106 r Cash sales; only transaction during current week. @ Deferred delivery sale; only 
Tenn Coal Iron & RR gen Be. --1961|5 J 129%|_..-|| 1265 128% | ‘tfansaction during current week. Odd lot sale, not included in year's range. 
Term Assn of St L Ist cons 5s..1944|/F A 115%| 12|| 114% 115% z Ex-interest. § Negotiability impaired by maturity. +t The price represented is 
Gen BEG Bcncconnee 1953|\J J 109 19]| 107% 109% | the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
Texarkana & Ft 8 gu 5348 A...1950|/F A 90%| 17|| 88 92 exchange rate of $4.8484. 
Texas Corp deb 3}48..-.-.-.---- ljJ D 107%} 98)| 105% 1074 q The wee | 4 a list of the New York Stock Exchange bond issues which have 
3s debentures..........---- 59|A O 105%} 82|| 104% 106 n called in thei 
Terns & Pasttio it gold 5a-2..2000\7 BD O73|" ial] 10796 11054 Treasury 3948 1940-1948, June 15 at 100. 
_ a . t Companies reported as being in bankruptcy, receivership, or reorganized under 
2 oe ee s------- orale & 70 | 78i) b75s 72°% | Section 77 of the Bankruptey Act, or securities assumed by such companies. 
Gen & ref 5s D._......1980|J7 D 69%| 16| 67 72 * Friday's bid and asked price. No sales transacted during current week. 
Tex Pac Mo Pac Ter 5s A..-1964)M 8 92 1 91 97% * Bonds selling flat. 
z Deferred delivery sales transacted during the current week and not included 
Third Ave Ry lst ref 4s...... 1960\J J 60 78 50% 62 in the yearly range: 
Adj income 5s_.-.....- an 1960|A O 21 237|| 138% 22% No sales 
§*Third Ave RR Ist g 5s.--.-- 1937\J J 100% |..-- 95 100% “ 
Tide Water Asso Oil 3 4s.--.-- 1952\J J 106%| 15|| 105% 107% 
bs ty ae 53 J D 65 73 56% 66% 
es cence eres . 
Talk Ono Cevt ret & imp 38 1960 y D 49} . 85} 80 Transactions at the New York Stock Exchange, 
Tol St & West list 4s..-.- GF lecce * 
Tol W V & Ohio 4s series C___.1942/M S'...___| _..-. ____e ee Fea BP ate Daily, Weekly and Yearly 
Pee one aaa ister oe 
Trenton G & g Se....--1949/M@ S)__..-./*125% --- -- ---- Stocks, | Ratlroad & State Untted 
e Tyrol Hiydro-Elee Po rT i4a- 1988 uN aden: Ts bow vhae: Week Ended | Number of | Miscell. | Municipal | States 
yrol Hy w 7 48-- Ni..-.-2] 914 +---- ----]] -2e-5 -ce-5 . 29, Shar . Bonds 
Guar g00 8 f Tacaccco 0c. 1952\F Al....-| «13% -...” “-""l “agg “ia%% | 2497-29 1940 pa Bonds _| For'n Bonds 
Kasane 2,470 2,709 ,000 281,000 97 ,000 
Ujigawa Elec Power s t 7s.....1945|Mf 8] 86 ail 95% 9 | Seeman 777” rye ie ey ty i ef 
Union Electric (Mo) 3%s-_..-- 1962\J J 107%| 30)| 106% 109 Tuesday __.._-- 622.600 5,382 766.000 : 
$§*Union Elev Ry (Chic) 58.-.1945)A O 4% 9!---- % Wednesday _..-| 1,191,870) 6,568 555,000 62,000 
Union Oil of Calif 6s series A...1942/F A 111792 1111792 5}| 111'7%93112% Thursday __._-- 1,019,888 5,3. 818,000 236,000 
wanna nn =~ nnn an 1959|F A 102%4| 26/| 101% 102% | Friday......--| 836,530) 5,2 628,000 , 
Union Fas RE bt oe oF Ono eas q 114% 82 = aS 
Ist lien & ref 48......- 108%| 35 4 
ion + oth... June 2008|M 8 115% 1i| 11334 11634 Beosostens 4,658,348' $29,924,000} $3,416,000 $683,000 
34-year 34s deb...-.-.-..-..-- OA O 97%| 17]| 96 98 
35-year 34s debenture....- 1971|MN 97%| 20} 96 97% Sales at Week Ended Mar. 29 Jan. 1 to Mar. 29 
United Biscuit of Am deb 58...1950/A O 105% 3|| 105% 109 New York Stock 
United Cigar-Whelan Sts 58...1952/A O 73 11 61% 73 Exchange 1940 1939 1940 
United Drug Co (Del) 56..--.-- 1953|M 8 4%) 142 77 85% 
U NJ RR & Canal gen 4s..... 19044;M 8)_....../4110 -_... ---1} 110 110% Stocks—No. of shares . 4,658,348 6,020,610 45,159,908 
U 8 Steel Corp 3s debs.-..-.- 1948|J D 106 109|| 105 106% Bonds 
¢Un Steel Works Corp 64s A.1951|J D 24% 1 23% 25 Government. --....... $683,000} $3,450,000 $9,339,000 
3s assented A_......-- 1951|\J D 24 eccel] seece osese State and foreign - - - - - 3,416,000 6,136,000 59,723,000 
*Sec s f 634s series C.....-.- 1951|)J Dj....--| *23% ----- -.--|} 24% 24% | Railroad and industrial} 29,924,000} 26,584,000 326,884,000 
34s assented C.....---- BOGEEE Disccccs! SRG <bncs a Peers 
*Sink fund deb Sip on 4... Plesssce] SEM cnese woos 23% 25 TURE s nccensbounes $34,023,000! $36,170,000 $395,946 ,000 
3s assented A........- 1947|3 J SD. linealt Sante mee 
Lm yy See ea 1DAaA A 10984 31 10034 102% 
Utah Lt & Trac lst & ae 
Utah Power & Light Ist 5e.---1944|F A 102%| 73|| 101 10336 Stock and Bond Averages , 
os baie opeabete oer, b in | Sil sSone ats Below are the daily closing averages of representative 
§*Debenture 56.......-.--- seer A AS He 133% RY stocks and bonds listed on the New York Stock Exchange 
° |, lA ITS . 
napeme ied as compiled by Dow, Jones & Co.: 
Vandalia cone & fo ott A. TT ecces cone]] cccce eccce 
Cons sf es B........-1957|M N|....--|*109 8 --.-- corel] eocce eooce 
Vera Cruz & Pacific RR— Stocks Bonds 
fsigecuceuvon t-te “it eR io) 
§°4 4s assented........---- -o-- 
ve fron Coal & Coke int ¢fa-~-1040|M 8 +4 = ons Inoue Rot Uris 7. aie Grade Grade y * 
Va Iron e g Se... vood 
Va & Southwest Ist gu 5s...-.-. 2003\J J Hs : 4 75 trials | roads ttes Stocks | trials | Ratls | Ratls Bonds 
Ist cons 58. .----------- ---1958/4 O 6246 | Mar. 29| 147.54, 30.66) 25.15 107.29| 91.94) 47.05 88.81 
Mar. 28) 147.25) 30.55) 24.55 107.18) 91.99) 47.08 88.78 
Mar. 27) 147.47| 30.79} 24.28 107.28) 91.93) 46.94 88.73 
Mar. 26) 145.86) 29.98) 24.15 107.75) 91.78) 46.31 88.65 
Mar. 25) 146.25) 30.04) 24.09 107.79| 91.95) 46.80 88.83 
46.64 88.63 





























































































































Mar. 23! 146.73! 30.10) 24.24 
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2058 New York Curb Exchange—Weekly and Yearly Record march 30, 1940 A 


| NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week and when selling outside 
| of the regular weekly range are shown in a footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year. 
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In ~ following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for | 
























































































the week on Saturday last (Mar. 23, 1940) and ending the present Friday (Mar. 29, 1940). It is compiled 
entirely from the y reports ot the Curb b Exchange itself, and is intended to include every security, whether stock or 
bond, in which any dealings occurred during the week covered. 
Friday Sales Sales 
Last |Weeks Range| for | Range Since Jan. 1, 1940 STOCKS “ts ” Week's Range rd | Range Since Jan. 1, 1640 
Sale | of Prices | Week (Continued) Sale | of Prices | Wi 
STOCKS Par| Price |Low High| Shares Low High Par Price see Hh pd Low Htgh 

Aeme Wire Co common.10].....-j...-. .-.--] ------ 19 Feb| 22% Jan | Bell Aircraft Corpcom...1| 30%) 25% 30%} 29,7 17% Jan) 30% Mar 

Aero Supply Mig— Bellanca Aircraft com__-_-_1 6% 6% 6%} 1,600 6% Jan 5% Feb 
Ct Dncdimiheaspose eee -_| 22% Mar| 22% Mar | Bell Tel of Canada....100) 124 124 128 110} 124 Mar) 136 Jan 
Class 5 cittbibenaave 1 5M 5 5%| 2,200 4% Jan 5% Feb | Bell Tel of Pa6%% pt- 10D ae 124 124 25| 123 Jan} 125 Mar 

Ainsworth Mfg common. _ 5}... _ -- 6 6 200 5% Jan 6% Mar | Benson & Hedges com...* eka ba 39 39 50| 39 Mar| 43% Jan 

Air Associates Inc com...1} 12%] 11% 12%) 1,800| 10 Jan} 12% Mar ES Se er es ee 45 Jan| 46 Jan 

$Air Investors common. .* 2% 2% 3 7,100 1% Jan 3 Mar | Berkey & Gay Furniture- 1 ee 4% % 400 4% Mar % Jan 
Conv preferred........ , ee 28 29% 300| 17% Jan| 29% Mar Purchase warrants-.- ---_- 332 152 leq 500 199 Mar ‘ig Feb 
| Ege a % % %:6| 8,900 ‘ig Mar %— Mar | Bickfords Inc common..-_-*}------ 14% 14% 50} 13% Mar) 14% Mar 

Alabama Gt Southern..50| 734%) 73% 73% 25| 72% Mar| 77% Jan $2.50 preferred_......- “ meee 40 40 275| 38 Feb| 40 Mar 

Alabama Power Co $7 pt.® Oe 105% 105% 20} 101 Jan} 108 Feb | Birdsboro Steel Foundry 
$6 preferred.......-.-- 96 95% 96% 140} 93 Jan} 98 #=/Mar & Machine Co com.-...*}------ E% 5% 100 5% Mar 6% Jan 

Alles & t Fisher Inc aeons a Saber eee 2 *¥Febj 2% Jan | Blauner’s common_...-_- _, eee Peg he sléia 4 Jan 6 Jan 

Alliance Investment.-..-- , eS ea Pee 1 Jan 1% Feb | Bliss (E W) common..__. 1} 15%] 14% 16 5,100} 12% Jan| 16% Mar 

Allied Products (Mich)..10}..-.--|----- -----| ------ 10 Jan| 11% Mar | Blue Ridge Corp com....1/------ 1 1 500 1 Feb 1% Jan 
Class A conv com....25/....--|----- eae Paes: 20 Feb| 20% Mar $3 opt conv pref_...... .. —— 44 44 300} 40% Jan| 44 #£4Mar 

Aluminum Co common ...*} 16134) 157% 162%| 2,200) 138% Jan| 168% Feb | Blumenthal (S) & Co..._* 7 7 300 6 Jan 8% Jan 
6% pre ire es 116% 117% 550) 114% Jan| 117% Mar | Bohack (H C) Co com___* 2% 2% 2% 300 1% Mar 2h Mar 

Aluminum Goods Mfg..-.*|--.---- Eres ss ene 17 Jan| 17% Feb 7% ist preferred... _ 100} - ----- 30 31% 180; 26% Jan| 31% Mar 

Aluminum Industries com * 9% 8% 9% 250 7% Feb| 11% Feb | Borne Scrymser Co..._- 25 42% 45% 850| 28% Jan| 45% Mar 

Aluminium Ltd common.*| 104%} 9844 104%| 1,000) 93% Feb) 110% Mar | Bourjois Inc__.._......- * 6% 6% 100 5 Jan 6% Mar 

| 6% preferred._..... 100| 107%| 106% 107% 250| 103% Jan| 107% Feb | Bowman-Biltmore com...* See. donee dial % Jan % Feb 

American Beverage com--.1 1% 1 1% 900 % Mari; 1% Mar 7% ist preferred. _..100 7% 7% 100} 7% Jan| 8% Feb 

American Book Co....100} 46 44% 46 190; 41 Jan| 46 Mar 2d preferred_......... * | ee 2,000 % Mar 1% Feb 

Amer Box Board Co com.1 5% 5% 5% 600 5% Mar 7 Jan | Brazilian Tr Lt & Pow._.* 7 7%} «1,000 7 Jan 8% Mar 

American Capital— Breeze Corp common-.-...1 5% 6%! 2,600 5 Mar 6% Feb 
Class A common....10¢/..-.--|.---.- -----] ------ 1% Jan} 2% Jan | Brewster Aeronautical__.1 15% 17%] 59,200} 10 Jan| 17% Mar 
Common class B...-10¢ a % 416 300 % Jan Sie Jan | Bridgeport Gas Light Co.*]..----]--.-- --.--] -2----Jocecs ccccclececes cocce 

$3 preferred_........- 17%| 17% 17% 100} 17% Mar| 20% Jan ioe Machine.....*|------ 2% 2% 700 2% Mar 3% Jan 
$5.50 prior pref_.....- _ 80 80 50} 72 Feb} 80 Mar | | = ae ico aerey aoned Sunbhiiiaeman 444% Mar| 49 Jan 

Amer Centrifugal Corp...1 % "6 716] 2,400 Sig Mar % Jan Brill Corp class A_...... Mg 2% 500 2 Mar 3 Feb 

Am a Power & Lt— SPR Sane: % 400 % Mar 1% Feb 

te 25]..----| 33% 33% 75) 314% Jan| 33% Feb Tae MOE, cc ccccdDisscccebsesce cccesl] wcseesl Ge a Feb 
Class t with warrants. 25} - - - - - - 33% 33% 200; 31 Jan| 33% Mar | Brillo Mfg Co common. _.*|------]----- -----}------ 12% Feb; 14 £=Mar 
ad- mameeeane 1% 1% 1%| 1,400 1 Mar 1% Jan TOMI es eee 6 20} 30% Feb| 34 #£=Mar 

Amer Cyanamid class A.10}.....-|-.--. -~----] ------ 31 Jan| 34 Jan | British | Oll coupon. -_*}------ 17 17 100} 16% Mar; 19% Jan 
sO) TS ee 38%| 38% 39%] 10,700); 31% Jan| 39% Mar I i nt Masctadibeete Senee] adccesoenee. abies esbes b6bde 

Amer Export Linescom..1} 17%) 15% 18 9,000} 14% Mar] 18% Feb | British prod Tobacco— 

Amer Foreign Pow warr... 4% % 100 4% Mar x6 Jan Am depretsord bearer £1} 18%| 18% 18% 100} 18% Mar| 20% Feb 

Amer Fork & Hoe com...*|..----|----- -----] ------ 11% Feb| 13% Mar A GAREERIE TER. ccBbloccccclesess secce} concee 18% Mar; 20 Feb 

American Gas & Elec...10| 35%] 34% 35%] 7,200) 32% Mar| 39% Jan | British Celanese Ltd— 

Amer GeneralCorpcom10c} 3% 3% 3%] 1,400 3% Jan 3% Jan De Ge OE OER, c DOE. ccacclecces § oc006) ccccce 1% Jan 1% Mar 
$2 conv preferred. .-.... 1} 30%) 29% 30% 550) 25 Jan| 31% Mar | British Col Power cl A_._*|------]----- -----] ------ 22 Feb} 22 Feb 
$2.50 conv preferred...1]------|----- ercce] ------ 31 Feb| 34% Mar | §BrownCo6% pref....100) 25%] 25 27 1,250} 22 Jan| 27% Jan 

Amer Hard Rubber Co... 50}... -.-- 16 16 150} 11% Jan} 16% Mar | Brown +r & som y com .1}------ 4 4% 700 4 Mar 5% Feb 

Amer Laundry Mach.-..20}------ 16% 16% 400; 16 Jan} 17 Jan | Class A preferred______ _ ee eee ee 18 Jan| 18% Feb 

Amer Lt & Traccom....25} 15%] 14% 15%] 2,000) 14% Mar| 16% Jan | Brown Fd ee Distillery. I — 1% 41% £00 1% Feb 1% Feb 
6% preferred.......-. 25] 28%) 28% 28% 300; 28% Jan| 29% Jan $6 preferred..........*|------ Pesce eeunct acan nalecege eeecclsorse 06660 

Amer Mfg Co common.100}-...-. --..- -----| ------ 18 Marj 22 Jan | Brown Rubber Co at 2% 2% 2% £2,600 2 Jan 4% Jan 

binedibatatoscess enbes cosgel ssegen 68 Febj 68 Feb | Bruce (E L) Cocommon._-65 ------ 9% 9% , 100 9% Mar, 11% Jan 

Amer Maracaibo Co-_...- 1 uy % te) 2,000 % Jan| i» Jan | Buckeye Pipe Line__-__- 50; 37%] 37% 38% 750} 28 Jan} 43 Feb 

Amer Meter Co........-. Miesacee 34 34 100} 32 Jan 36 Jan | Buff Niagara & East Pow— 

Amer Pneumatic Service.*|- ----- ee % Jan % Jan $1.60 preferred__..... 25} 20%| 20% 20%] 2,700) 20% Mar 22% Jan 

Amer Potash & Chemical.*| 1044%| 103 104% 125) 85% Jan; 1 Mar $5 ist preferred._....- *| 1014] 100% 101%} 1,200 ar| 108 Jan 

American Republics....10 8 7% 8%} 4,400 6% Feb 8% Mar | Bunker Hill & Sullivan 2.50} ---.- - - 12% 12%} 1,100} 12% Mar) 14% Jan 

Amer Seal-Kap common. 2] - - ---- 26% 26% 200 4% Jan 6% Mar | Burma Corp Am dep reta__|------|----- -----]| ------ 1% Feb 2% Jan 

Am Superpower Corp com * 716 816 746} 14,000 ‘ie Mar % Jan | Burry Biscuit Corp..12c]|------|----- -----] ------ % Feb 14% Jan 
lst $6 preferred._....- *| 63 61% 63 300} 61% Mar] 75 Jan | Cable Elec Prod com...50c|------|----- -----] ------ ng Jan 1 Mar 
$6 series preferred... ... *| 14%] 11% 14%] 1,100) 11% Mar] 17 Jan Vor trust ctfs_...... 50c} ------ % % 100 1g Jan 1 Mar 

American Thread 5% pt. . 5} --- - -- 3% 38% o36 Jan 3% Feb | Cables & Wireless Ltd— 

| Anchor Post Fence......*|------|----- -----| ------ 1% Feb] 1% Mar Am dep 534% I ee Se Sn _ongge 

Angostura-Wupperman ..1/..-.--|----. -.----] ----- " 1% Jan 2 Feb | Calamba Sugar Estate_.20) 18%| 18% 18% 300) 2154 Mar] 18% Mar 

Apex Elec Mfg Co com...*}.----- 11% 11% 100} 11% Mar] 12% Jan | Camden Fire Insur Assn__5|------|----- -----| ------|----- -----|----- a 

Appalachian Elec Power— Canadian Car & Fdy Ltd— P 
$7 preferred.........- Plo ccces 113% 113% 20) 1134 Feb} 115 Jan Pee WRN SUNN... Bl nccesdhosere 20046) sances 19 Feb| 22 Jan ||} 

$Arcturus Radio Tube_..1]------ lis ie} 1,600 lig Feb Jan | Can Colonial Airways....1| 9 834 9%] 15,400) 6% Jan) 934 Mar 

Arkansas Nat Gascom...*| 2%| 2% 2% 900; 2 Febj 23§ Jan | Canadian Indus Alcohol— 

Common cl A non-vot..*| 2% 2% 2%) 2,900) 2 Febj 2% Jan Class A voting........ Ractantieeces ébutsh siepod 2% Feb| 2% Jan 
6% preferred.-.....- io] 7% 7% 7%| 1,800|) 7 #£Febj) 7% Jan Class B non-voting... %)-<----Jeces- cece] oon---Jooccs coscclocose cosce 

Arkansas P & L $7 pref...*|------ 97 97 50; 94% Jan} 99 Jan | Canadian Marconi___..- 1 1516 6 1%] 2,500 % Jan 1% Feb 

Art Metal Works com... .5/------ boone .(osenel ecm 6 Jan 6% Mar | Capital City Products.._.*|/------|----- -----] ------ 8 Jan 9% Jan 

Ashland Oll & Ref Co....1 5% 5% 5% 700 5% Feb 5% Jan | Carib Syndicate_..._.. 25c}------ 1 1 900 1 Jan 1% Jan 

i Tl coscalaseae ccadal canetlesegteaabelibaiie eatin Pee ee oe a Sr ee Pe 25 Feb| 25 Feb |i} 

Elec Industries in ial Miscutaletace Adega Oshaba 5% Jan 6% Mar 
Amer deposit rets....£1 ---.-- 7% 7% 10,000 7% Mar 8% Feb Carnation Cocommon...*| 39% 39% 39% 200 38 Jan| 40% Feb ji} 

§Associated Gas & Elec— Carnegie Metals com__._1 % 516 % 200 ‘16 Jan % Jan |i} 
aes 1 516 ‘16 5i6 100 % Jan S59 Jan | Carolina P & L $7 pref...*|------'--.-- -----j --..-- 100% Jan| 106 Jan |i} 
CREE Bi ab acococcesce 1 416 *16 4%) 2,800 \% Feb % Jan $6 preferred___.......  — 97% 98 60| 92% Jan) 99 Feb 
$5 preferred.......... * 2% 2% 2% 100 2 Mar 6% Jan | Carrier Corpcommon....1} 12 11% 12 1,000; 11% Mar} 15% Jan 
Ope Warrants........]----ccfecees concn] ooo eccfaccce ccccclecece cocce Carter g Ww) Co common. 1 ocesee 7% 7% 100} 7% Feb| 7% Feb 

| Assoc Laundries of Amer - itt Trem LL ee: ee Casco Products...._....*|------ 9% 9% 100 9% Mar] 12 Feb ||}, 
V t c common........*|---.--]----. -----| ------ ‘6 Feb 4g Feb | Castle AM M) ene gg ——o- Beene sesse) seen --| 18 Jan} 20 Jan |i} 

Assoc Tel & Tel class Aza. * pescegiaascos cence] coose= atchdide: :thipensialncaiednes <adimaiiiie Catalin Corp of Amer____1]------ 3 3% 900} 2% Jan 3% Jan 

Atlanta Birmingham & Celanese Corp of America 
Ce ee oc ccasclcccee cccce] 0008 *singess socnclecess o0ses 7% \st partic pref_..100] 11834} 116 118% 800} 105 Jan} 118% Mar 

Atlanta Gas Lt 6% pref 100|------|----- -~----] ------]-.-.. .-.--|..... .-.-. Celluloid Corp common. 15 4% 4 4% 400} 3% Jan 5% Feb 

Atlantic Coast Fisheries -.*| - - - - - - 2% 2% 300 2% Feb 3% Jan $7 div. preferred__._..*|------ 31% 31% 25| 20% Jan} 34% Feb 

Atlantic Coast Line Co..50| 18%) 18% 1 330} 18 Mari 23% Jan Ist partic pref__...._. a eee Pee 69% Jan} 85 Jan 

Atlantic Rayon Corp....1 4'4 4% 4% 200 4% Mar 6 Feb | Cent Hud G & E com__..*}------ 215% 215% 300} 14 Jan| 17% Feb 

Atlas Corp warrants...... 1% 1% 2 28,000 Feb 2% Mar | Cent Maine Pow 7% pf 100} ------ 108% 108% 10} 106% Jan; 109 Jan 

Atlas Drop Forge com...5 3% 3% 3% 300 2 Feb 3% Jan | Cent N Y Pow 5% pref.100}] 103%/ 102 103% 490| 97% Jan| 103% Feb 

Atlas wood Corp..... 17 15% 17%] 3,100} 13% Jan} 17% Mar | Cent Ohio Steel Prod____1/------ 9 9\% 700 7% Feb 9% Mar 

§Austin Silver Mines_-. .. . | a eee eee ‘us Jan % Jan | Cent Pow & Lt 7% pfd 100}------ 111% 112% 100} 109 =Febj 115 Jan 

Automatic Products-_.... iccaee 1% 1% 100 1% Feb 1% Jan | Cent & South West Util 50c 516 % 1s} 2,700 % Feb % Jan |i}, 

Automatic Voting Mach-.*}-....- 6 6 100} 5% Jan 6% Feb | Cent States Elec com.___1 416 % 416 , % Jan % Jan 

Avery (B F) & Sons com. 5) -----.- 7% 7% 200 5% Feb 7% Mar 6% preferred....... 1 2 1% 2 1% Mar 2% Jan 

oe preferred w w....25)------ 19% 19% 25] 16 Jan| 20 Mar 1% preferred. .....- 100} ------ 6% 6% 100 5% Mar 8% Jan 
6% preferred x-w....26]------|----. .----] -----. 14% Jan| 15% Jan Conv preferred. __._. | ae 1% «(1 75 14% Mar| 2% Jan 
Warrants ............-|------ 1% 1%/] 1,600) 1% Jan 1% Feb Conv pref opt ser '29.100]------|----- -----] ------ 1 Mar, 2% Jan 

Aviation & Trans Corp...1 3% 3% 64 35,000 3% Jan 4% Jan | Chamberlin Metal Weather 

Axton-Fisher Tobacco— Rap perentitterers: aS ee eer 3% Febj 4} Mar 
Class A common. .... a 45 47% 110} 42 Feb; 53 Jan Corp common. . . 10} ------ 7% 7% 50 6% Jan 7% Mar 

Ayrshire Patoka Collieries 1} - - - - - - 3% 3 100; 3 Jan} 3% Jan | Cherry-Burrell common._5|------|----- -----] ------ 11% Mar| 13 Jan 

Babcock & Wilcox Co....*| 2344] 23 24 1,900} 1936 Jan| 25% Mar | Chesebrough Mfg_._._- 25} 112 112 112 50; 110 Jan} 116 Jap 

Baldwin Locomotive— Chicago Flexible Shaft Co 5] 79%4| 78% 79% 650} 68 Jan| 79% Mar 
Purch warrants forcom.| 6%) 6% 634) 2,000; 5% Mar) 8 Jan | Chicago Rivet & Mach...4]------|--... --.-.] ------ 8% Feb| 10 Mar 
7% preferred........ iinannes 22% 23% 350} 2234 Mar| 26% Jan | Chief Consol Mining. ___- ERE LE % Jan % Mar 

Baldwin Rubber Co com.1/-.-.--.-- 6% 7 400 o4 Jan 7 Mar | Childs Co preferred __ -_ 100} - - --- - 28% 29% 400} 21 Janj 29%4 Mari} 

Bardstown Distill Inc_...1]..---- % % 400 Mar % Feb | Cities Service common..10 54] 43% 5%] 8,400) 4 Jan) 5% Mar 

Barium Stainless Steel...1 i "16 %!| 1,400 % Mar % Jan $6 preferred__....._._ 61 59 62%} 2,800) 54% 63 Mar 

Barlow & Seelig Mtg— 60c preferred B_...... , re 5% 5% 100 4% Jan 5% Mar 1] 
$1.20 conv A com..-... 5} 10%| 10% 10% 200 9% Jan} 10% Jan $6 preferred BB_._._..-. 55 20} 50 Feb Mar 

omite Inc com..1/-..-...- 6 200 6 Feb 7% Jan | Cities Me P&L$7 apes r 105 j|z102 105% 140} 89 Jan} 115% Mar 

Bath Iron Works ~--1}-.--.- 10% 11%] 6,100) 9% Mar] 13% Jan | $6 preferred__...__..._*/------ 7 140} 82 Jan} 110 Mar 

Ludwig’ City Auto Stamping... “aa 7% 7% 200] 5% Jan| 7% Feb 
| Beau Brummell Ties Inc..1|..-...|----. ~-.--| --.--- 5% Jan| 6 Jan | City & Suburban Homes 10 6%| 6% 6% 500} 6% Jan} 634 Mar 
i] Beaunit Mills Inc com..10)......)..... -----] -...-- 4 Jan} 4% Feo | Clark Controller Co.....1)------j|--... -..--] -.--.- 16 Mari 16% Jan 
i] $1.50 conv pref...... Miibestcclesene 042241 agai 12% Febj 15 Mar / Claude Neon Lights aesoo’ case 1g % 500 % Jap ‘ 

Beech Aircraft Corp- ..--..- 1 7% 7 7%| 4,800 5% Mar} 8% Feb | Clayton & Lambert Mfg..*|------|----- -----] ------ 3% Mar 5 Jan 

| Cleveland Elec Illum....*}------ 43 43 50} 42 Mar| 48% Feb 
Cleveland Tractor com.._* 6% 6 6%} 1,900) 5% Jan| 7% Feb 
Clinchfield Coal Corp--100}------ 2% 2% 100} 2 Jani 2 Mar 
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STOCKS 
(Continued) 
Par 





Range Since Jan. 1, 1940 








Club Alum Utensil Co...* 
Cockshutt Plow Co com--_* 
Cohn & Rosenberger Inc_* 
Colon Development ord--- 
6% conv preferred___.£1 
Colorado Fuel & Iron warr-. 
Colt’s Patent Fire Arms.25 
Columbia Gas & Elec— 
5% preferred..-.-..- 100 
Columbia Oil & Gas_.-_.- 1 
Columbia Pictures Corp-.* 
Commonwealth & Southern 
ME steubnetivecda 
Commonw Distribution--_1 
Community P & L $6 pref * 
Community Pub Service 25 
Community Water Serv__1 
Compo Shoe Mach— 


V tcext to 1946__....- 1 
Conn Gas & Coke Secur— 
EEE * 

Consol Biscuit Co_.-...-. 1 


Consol G E L P Balt com.* 
44% series B vref_..100 


Consol Gas Utilities.._.. 1 
Consol Min & Smelt Ltd._5 
Consol Retail Stores -.--.- 1 

8% ba ag nine eat 00 
Consol Royalty Oll_.-... 10 


Consol Steel Corp com---.* 
Cont G & E7% prior pf 100 
Continental Oil of Mex... .1 
Cont Roll & Steel Fdy-.-.* 
Cook Paint & Varnish--...* 
Cooper-Bessemer com... 


* 


5% conv preferred... .50 

CC £1 

Creole Petroleum. --..-..-.-. 5 

Crocker Wheeler Elec... .* 
Croft Brewing Co-..-..-.- 


Crowley, Milner & Co_-_.* 
Crown Cent Petrol (Md) -.5 
Crown Cork Internat A-_* 


Crown Drug Co com...25c 


Curtis Lighting Inc...... * 


Curtis Mfg Co (Mo)-.-..-.- 5 
Darby Petroleum com...5 


Davenport Hosiery Milis.* 


Dayton Rubber Mfg-.-.-..- 1 
Class A conv........ 35 
Decca Records common..1l 
Dejay Stores..........- 1 
Dennison Mfg cl A 5 
$6 prior pref........- 
8% debenture. ...... ioo 
Derby Oil & Ref Corp com* 


A conv preferred--.-..-.-. 
Detroit Gasket & Mis. 

6% preferred w w_...20 
Detroit Gray Iron Fdy--.-1 
Det Mich Stove Co com.-.1 
Detroit Paper Prod_-.-.-.-.-. 1 
Detroit Steel Products_.-_* 
De Vilbiss Co common. .10 

7% preferred.......- 10 
Diamond Shoe Corp com.* 
Distilled Liquors Corp... 5 
Distillers Co Ltd— 

Am dep rets ord reg...£1 
Diveo-Twin Truck com..1 
Dobeckmun Co common.1! 
Dominion Steel & Coal B 2:5 
Dominion Tar & Chemical* 


5%% preferred....-. 100 
EE CSD. netcocedsces . 
Driver Harris Co......- 10 

7% preferred....... 100 


Dubiller Condenser Corp-_1 
Duke Power Co_...-.-.- 100 
Durham Hosiery cl B com * 
Duro-Test Corp common.1 
Duval Texas Sulphur..__* 
Eagle Picher Lead_--.-- 10 
East Gas & Fuel Assoc— 


Ce cteanocedies ° 
4%% prior pref__..- 100 
6% preferred......- 100 


Eastern Malieable Iron. -25 

Eastern States Corp... 
$7 preferred series A__.* 
$6 preferred series B_..* 
Easy Washing Mach B-_-..* 
Economy Grocery Stores.* 
Eisner Electric Corp-..---- 1 
Elec Bond & Share com._5 
* 


Option warrants_.._..- - 


Electrographic Corp... 1 
Flectrol Inv v tc com____1 
Elgin Nat Watch Co__..15 


Empire Dist El 6% pt 100] - 


Empire Gas & Fuel Co— 


6% prefer: ed ieee dis 100 
64% preferred.__-- 100 
7% wreferred......- 00 
8% preferred....... 100 


Empire Power part stock _* 
Emsco Derrick & Equip. _5 
Equity Corp common. . “ 
$3 conv preferred... .- 
Re Btw ndbneadsécoce 
Eureka Pipe Line soi 0 
Fairchild Aviation.._.-._- 
Fairchild Eng & Airplane - i 


Falstaff Brewing-.---.-..-.- 1} - 


Fanny Farmer Candy-.-.-_1! 
Fansteel Metallurgical. __* 
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STOCKS | 
(Continued) 
Fedders Mtg Co.____._. pis... 
Fed Compress & W'h’se 25 -.-.--- 
Fiat Amer dep rets_.._.__}_...--. 


Fidelio Brewery. ......_- 


Fire Association (Phila) ioo cesses 


Fisk Rubber Corp_-_....- 
Florida P & L $7 get 
Ford Motor Co Ltd— 


Am dep rets ord ref... £1/--.---- 


Ford Motor of Canada— 


Class A non-vot._....- * 
Class B voting...._... Wiaens 
Ford Motor of France— 


Amer dep rets__.100 fres|-_-..-.- 
Fox (Peter) Brewing Co__5)--.---- 


Froedtert Grain & Malt— 


LU! eee 1 
Conv partic pref_.... Bisscce 
Fruehauf Trailer Co_.__. 


Co 1 
Fuller (Geo A) Co com...1/------ 
$3 conv stock......__. | ee 
4% conv preferred ___ 100} ------ 
Gamewell Co $6 conv pf_.*/--.---- 
Gatineau Power Co com. .*}--.---- 
5% preferred_....-.. ecnas 
General Alloys Co__..... Mixates« 


Gen Electric Co Ltd— 


Amer dep rets ord reg. £1) --.---- 
Gen Fireproofing com--.--.*/-_.---- 
Gen Gas & El 6% pref B.*/-_.-.--- 


General Investment com. 1 
= 4 a... pe eaten ogiinbe a 


oon idan Adv 6%, pt100 iain 


Gen Pub Serv $6 pref_...* 


Gen Rayon CoA Spe . 


General ee 


SE A 
$6 conv preferred___._. * 

neral Tire & Rubber— 

6% pre’ “7 rae 100] .-.--- 


Preferred 
| ae ae 


Glen Alden Coal......-. * 
Godchaux Sugars elass A.* 

BEE Mescccdbessabas 

$7 Pe ibndmesesce sd Oe 
Goldfield Consol Mines_-_1 
Goodman Mfg Co......50/------ 
Gorham Inc class A__.... *]...--- 


3 preferred.........-. _, aa 
Gorham Mfg common..10} - - ---- 
Grand Rapids Varnish _. -_*| - - - - - - 

10 


Great Atl & Pac Tea— 


Non-vot com stock... .*/------ 
7% ist preferred__ ~~. 100} - ----- 


Greenfield Tap & Die__._*/------ 
Grocery Sts Prod com _25c] - - - - - - 
Grumman Aircraft Engr. 1 % 

Pt 





Pape 
Hartford Flec teh’. 35 
Hartford Rayon vt c_...1 
Hartman Tobacco Co_...* 


Harvard Brewing Co_..-.1]------ 


Hat Corp of America— 

B non-vot common. ...1j------ 
Haverty Furniture conv pf* 
Hazeltine Corp......--.-. * 


Hearn Dept Stores com. _5/------ ----- : 
6% conv preferred. - - _ 50) - - - - - - 


Hecla Mining Co__...- 25¢ 
Helena Rubenstein...... * 
YY ber" ae * 

Heller Co common.....- weascelecsce 
Preferred w w........ a Oe 
Preferred ex-warr....25) ------ 

Henry Holt & Co— 

Participating class A_..*/------ 

Hewitt Rubber common. _5 - - - - - - 

Heyden Chemical... .- 10 


Hires (Chas E) Co.....-- 1]------ 


Hoe (R) & Co class A___10} - 
Hollinger Consol G M-_..-_5) - 


Holophane Co common..*)------ 
Holt (H)—See Henry ahoenys 
9, & SR _ ee: 


Hormel (Geo A) & Co com*} - 


Horn (A C) Co common. .1 “eepeae 
Horn & Hardart Baking. .° ~-----|---- 


5% preferred_...... ioo oY aes 2 
Hubbell ae), Ine....5 ------ 


Humble Oi] & Ref.....-- 


Hummel-Ross Fibre Corp 5 Beoase 
Hussmann-Ligonter Co... .*| - - - -- - 


§Huylers of Del Inc— 
Gt cttnnncdacee 1 


1% pref stamped. 100 ~ 8Kl 
Hiydro-Piectrie Recuriies » Rtincochswins 


Hygrade Food Prod.-..- 5 
Hygrade Sylvania Corp. -.* 


Illinois Iowa Power Co. .-.*| ------ 


5% conv preferred... .50 
Div arrear ctfs 
Tilinots Zine Co_........ s 


Tiluminating Shares A-.-_*} - - - -- 


Imperial Chemical Indus— 


Am dep recta regis....£1 esse 


Imperial Ol] (Can) coup..* 
red 


Registe 
Tmpertal Tobacco of Can- 5 aceon wait 


Imperial Tobacco of Great 


Britain & Ireland... .£1)------ 


Indiana Pipe Line_..-.-- 10 
Indiana Service 6% pf.100 
7% preferred......- 100 








tor fuutuotes see Dax 2 
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March 30, 1940 








sTOCKS 
(Continued) 
Par 


Sales 
for 
Week 


Week's Range} 


Range Since Jan. 1, 1940 





Shares 


Low 


Hthy 








Indpls P & L6%% ptf..100 

Indian Ter Lilum Oll— 
Non-voting class A....1 
Class B 1 

Industrial Finance— 


Insurance Co of No Am_10 
International Cigar Mach * 
Internat Hydro Elec— 


Internat Metal Indus A--.* 
Internat Paper & Pow warr 
International Petroleum— 


International Products. -. 

Internat Safety Razor B_* 

International Utility— 
Class A 


$1.75 preferred 

$3.50 prior pref......-- * 

Warrants series of 1940. 
International Vitamin. -..1 
Interstate Home Equip.-.1 
Interstate Hosiery Mills. .* 
Interstate Power $7 pref_* 


Iron Fireman Mfg vtc...* 
Irving Air Chute 1 
Italian Superpower A....* 

y 1 


Jeannette Glass Co 

Jersey Central Pow & Lt— 
54% 00 
6% 


Jones & Laughlin Steel. 100 
Julian & Kokenge com..* 
Kansas G & E 7% pref_100 
Keith(Geo E)7% Ist ptf 7 


Ken-Rad Tube & Lamp A* * 
Key Co common 
Kimberly-Clark 6% pf. io 
Kingsbury Breweries-_-.-.1 
Kings Co Ltg 7% pf B.100 

5% preferred D 100 
Kingston Products 
Kirby Petroleu 
Kirkl'd Lake G M Co Ltd.1 
Kelin (D Emil) Co com..* 
Kleinert(I B) Rubber Co.10 
Knott Corp common 
Kobacher Stores Inc 
Koppers Co 6% pref...100 
Kresge Dept Stores— 

4% conv ist pref....100 
Kress (S H) special pref. * 
Kreuger Brewing Co-..-.. 
Lackawanna RR (N J). io 
Lake Shore Mines Ltd-_-..1 
Lakey Foundry & Mach. .1 
Lane Bryant 7% pref..100 
Lane Wells Co common..1l 
Langendorf Utd Bakeries— 

Class A 

Class B 
Conv preferred * 
Lehigh Coal & Nav * 
Leonard Oil Develop...25 
Le Tourneau (R G) rennet 


Cc 
Lipton (Thos J) class A..1 
6% preferred 25 
Lit Brothers common...-..* 
Loblaw oe - ee. 
Class B ° 
Locke Steel Chain 
Lone Star Gas Corp 
Long Island Lignting— 


Louisiana Land & Explor.1 
Louisiana P & L $6 pref_.* 
Ludwig Bauman & Co com* 

Conv 7% 1st pref....100 

Conv 7% ist pf v t c_100 
Lynch Corp common... -_5 
§Majestic Radio & Tel_.1 
Manati Sugar opt <- 


$5 conv preferred 
Manischewitz(Tne B) Co_* 
Mapes Consol Mfg Co...* 
Marconi Internat Marine 

Communica'ns ord reg £1 


Marion Steam = pe 
Mass Util Assoc v t c...-1 
Massey Harris common. .* 








10% 
2% 

23 

10% 








109% 


% 
% 


"16 
a) 
70% 
21 


9% 
1% 
8 

1% 


16% 
17% 
4% 


95 
103% 

25% 

27¢ 
116% 


Mar 


Mar 
Jan 


Jan 
Jan 
Jan 
Feb 


Mar 
Feb 
Mar 
Mar 


Mar 
Mar 
Jap 
Jan 


Jan 
eb 


Jan 
Jan 
Mar 
Mar 
Jan 





113 


ae 


1 
1 


% 
11 
73% 
23 


15% 
1% 

12% 
3 


19% 


Jan 


Feb 
Feb 


Mar 
Mar 

Feb 
Mar 





sTocKst 
(Continued) 


Friday 
Last 
Sale 


| Sales 


for 


| Week 


Range Since Jan. 1, 1940 








Middle States Petroleum— 
Class A v t ¢ new 
Class B v t c new 
Middle West Corp com-.-5 
Midland Oil Corp— 
$2 conv preferred 
Midland Steel Products— 
$2 non cum div shares.* 


Mid-West Abiasive.---e 
Midwest Oi 
Midwest Piping & ere 
Mining Corp of Canada--_* 
Minnesota Min & Mfg..--_* 
Minnesota P & L7% pt 100 
1 
Missouri Pub Serv com--.* 
Mock Jud Voehringer— 


Molybdenum Corp 
Monarch Machine Tool--.* 
Monogram Pictures com_1 
Monroe Loan Soc A 1 
Montana Dakota Util_..10 
Montgomery Ward A_...* 
Montreal Lt Ht & Pow__* 
Moody Investors part pf_* 
§Moore (Tom) Distillery_1 
Mtge Bank of Col Am shs_- 
Mountain City Cop com. 5c 
Mountain Producers-_-_-_.10 
§Mountain States Pw com* 
New common 
Mountain Sts Tel & Tel i6o 
Murray Ohio Mfg Co_-.-- 
Muskegon Piston Ring_2 s 
Muskogee Co common..--_* 
6% 00 
Nachman-Springfilled_.__* 
Nat Automotive Fibres-_-_1 
Nat Bellas Hess com_-_-.-.1 
National Breweries com-.._* 
7% preferred 25 
National Candy Co 
National City Lines com _1 
$3 conv preferred 50 
National Container (Del) .1 
National Fuel Gas * 
Nat Mfg & Stores com. ..* 
National Oil Products. -..4 
National P & L $6 pref__.* 
National Refining com. -._* 
Nat Rubber Mach * 
National Steel Car Ltd_-- 
Nationa! Sugar Refining_* 
National Tea 5% % pref_10 
National Transit_--..12.50 
Nat Tunnel & Mines... 
Nat Union Radio Corp-_--1 
Navarro Oil Co ° 
§$Nebe: (Oscar) Co com... 
Nebraska Pow 7% pref_100 
Nehi Corp old common..--.* 
* 


lst preferred 
Nelson (Herman) Corp.._5 
Neptune Meter class A___* 
Nestle Le Mur Co cl A___* 
Nevada Calif Elec com_100 
3% cum 4%non-cum_100 
New Engl Pow Assoc_.-..* 
6% 
$2 preferred 


New England Tel & Tel i60 : 


New Haven Clock Co-_-.-- 
New Idea Inc common... 
New Jersey Zinc 35 
New Mex & Ariz Land_..1 
New Process Co 1 
N Y Auction Co com....* 
N Y City Omnibus— 


N Y & Honduras Rosario 10 

N Y Merchandise 

N Y Pr & Lt 7% pref_.100 
$6 preferred 

N Y Shipbuilding oe 
Founders shares 

New York State El & eal 


New York Transit Co____5 

N Y Water Serv 6% pf_100 

Niagara Hudson Power— * 
1 


5% 1st preferred....100 

5% 2d preferred 

Class A opt warrants -_.--. 

Class B opt warrants. ~~ 
Niagara Share— 

Class B common 

Class A pre 
Niles-Bement-Pond 
Nineteen Hundred CorpB 1 
Nipissing Mines 5 
Noma Electric 


North Amer Rayon cl A_._* 
* 


6% 
No am Utility Securities _ * 
Nor Central Texas Oil_._5 
Nor European Oil com_-__1 
Nor Ind Pub Ser 6% pf_100 

7% preferred 100 
Northern Pipe Line 
Northern Sts Pow cl A..25 
Northwest Engineering. .* 
Novadel-Agene Corp-.---.* 
Ohio Brass Co el B com-__* 


preferred 
$5% conv prior pref...* 
Oldetyme Distillers 1 
Oliver United Filters wooed 














12% 
15% 
8 


12% 
15% 
8% | 
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Friday Sates Friday . Sales 
STOCKS Last Week's Range| for Range Since Jan. 1, 1940 STOCKS Last | Week's Range} hon Range Since Jan. 1, 1940 
(Continued) Sale of Prices Week (Continued) Sale of Stel Sne anon 
Par| Price |Low High, Shares Low l High Par| Price |Low Tes Low ig. 
acific Can Co common..*)___...)..... .....] ------ 13% Feb| 14% Mar | Scranton Spring Brook 
PadthGake lst pf.25| 34 34 1,800} 33% Jan % Mar Water service $6 pref..*|......|/...-. ...--/ ....-- 45% Jan; 53 Mar 
54% Ze aa os Ding = atanne 30% Feb| 31% Jan | Sculin Steel Co com.....* o---5- 7% 7% ie 7% ee 4 4 
Pacific Ligh $5 , Ee 108 108 25| 107 Mar| 108% Feb Wt. oscecccncce ; 4s wt re + 16 F 4 — 
Pacific P & L 7% pref..100)_____- 92 92 20} 88 Feb| 95% Jan | Securities Corp general. -- 16 16 16 3 es _ sont Fs 
Pacific Public woce® 5% 5% 5% 300 5% Mar 6% Feb | Seeman Bros Inc_.......*/--..-- ee eee TO “ 3 n i aor 
as No ctccclncccae scncal coneee 20 Feb| 20 Feb | Segal Lock & Hardware..1 1% 16 16 = ast = i36 See 
Pantepec Oil of Venezuela— Seiberling Rubber com... 6% 6 ioe : papel a = 
American shares -~.-.---- 4% 4% 5%| 15,800) 4% Jan 5% Feb | Selby Shoe Co..........*/....-- 9 %4 ar 
Paramount Motors Corp.1}__...../.....  .___]| ------ 2% Jan 3% Jan Industries Inc— : eae “tee a aie 
ead nate ee es ee 12 Jan} 12% Feb eee ae ——- % 3” = at tal oh Se 
Parkersburg Rig & Reel..1) 9 8% 9 500} 8% Mar) 10% Jan Convertible stock. ..-- Manatee 5 aS a ff SS Ss SS 
Patchogue-Ply mouthMilis*}______ 30% 30% 10}; 30 Feb| 35% Jan $5.50 prior stock----- eS 57 4 S = Ss i 
Pender (D) Grocery A.--*|______ 47 48% 30| 43% Jan} 49% Feb PONS GITOUEEEER cclecconalesous. ssace] cooane 4% Jan 
Class B---..~--..---- 5} 14%] 12% 15 - - % 5a 33% Ae go tyra) £1 "1 Feb %— Feb 
m an a | | ee S@e<es sesso] Seegee 
“Tana a -25)_ — Uae ware Pre PE ee, Ke Sentry Safety Control_...1 1 ig 14%) 3,500 Pas = ae a, 
Penn-Mex Fuel..-.-.--- DE gtdpcibihs diane xxednd 4% Maps 5yg Mar | Serrick Corp.........-... 1 pbsetetnbinn aide Mnsawinn ; Ne at pen 
Penn Traffic Co. .-.--- — Bae dete, cesta allt cea 2% Mar 3 Mar | Seton Leather common...*/...--.- a he ey a. i” oo 
Pennroad Corp com----- 1 2 1% 2 12,000 1% Jan 2% Jan | Shattuck Denn Mining - -.5 6% 5% 4 , 1530 pas S32 Jen 
Penn Cent Airlines com.1|} 17 17 18%} 21,400} 11% Jan| 18% Mar | Shawinigan Wat & Pow-.-_*/--.----}-- see, “gees! *s-eeas Oe al ae oe 
Pennsylvania Edison mr bherwin-Williams com..25) 95% 234 Bri. ee! att rel 114%e San 
OS eee UGE. cc ccense*}. . 2... aT ae Foe ee 65 Jan| 65 Jan 5% cum pref ser AAA 100) ....-.-. 112 be) 0% 3 1138 Bam 
$2.80 series pref.......*]_..... 38 38 25| 37 #+=Mar| 38% Jan | Sherwin-Williams of Can_*|....../...-. --.--] -.---- an 
Pennsylvania Gas & ico shreveport El Dorado Pipe 
Class A common..-.--- — Oe ee ee Pee 2 Jan 2 Jan Line stamped_......- 25 ehacnainidsé Sheen! agaaaal coggrounats "5550 San 
Penn Pr & Lt $7 pref..-.-- */ 112 112 112 150} 111 eee Sk TC case se aapecclesess coc cel conest 5} 
$6 preferred---...-.--- *| 109%} 109 +110 240} 109 Mar} 112 Feb | Simmons-Boardman Pub— 19 Jani 31 Mor 
Penn Salt Mfg Co-.---- . aoe 374s ai 125| 166% Jan) 175 Feb $3 conv pref........-- : *|---=-- momas, “acai aarees . 22 3. he 
Pennsylvania rugar com 20]___.__]..... ___..] -.---- 12 Feb| 16 Feb | Simmons H'ware & Paint. 3% 2% 3% 10 int Pen ist Bee 
Penn Traffic Co-----.-- _, ae cer as escnks 2% Mar 2% Mar Simplicity Pattern com. .1 eth aap ~oege, s>pssl rersas HT on o%¢ Mar 
Penn Water & Power Co_*| 68%| 67% 68% 650} €3 =Mar| 72% Jan | Simpson's Ltd B stock.__*|....-- - 4 - % 70] 243 4 ven 158 a 
Pepperell Mfg Co-..-.-.- PVibuttEesee Kendal dosaee 77 Mar| 90% Jan | Singer Mfg Co..-.-.....100/..---- 145 6 
Perfect Circle Co-..-..--- “Evouwentbbins sapeel dsehee a Feb ar Hs _ = Aer dep rots ord eg. a 
Pharis Tire & Rubber.--.1)/______ 7% #7 800 % Mar an ord reg. £1/....-- mee aance] cocceslegonnbedaeeeneneeane 
St Mel I i 2 Rall a Doe 
Ph ee Ce Pen bnsTwscscoleieds sci sal deeces e ‘an @N....------5)------|----- -----| --- === 
Pnila Elec Pow 8% pret- 25 ‘Seger Pees Hee --| 230% Mar) 3134 Feb | Solar Mfg Co.-.......-- : hanna 1% 1% see ix 3 is Bo 
Phillips —- woce--*}_.---- 5% 5% 300; 5% Mar) 6% Feb com hone — eeeenncese : -+---- a 3 oe col 4” els a ae 
Phoenix Securities— Soss i > ---------1|------ , 
Common...-.-------- 15%} 11% 15%\/|129,000 6% Jan| 15% Mar! South Coast Corp com-.--1|-..---- 1% i v% 3.498 33 a a” = 
Conv $3 pret series A- i 46 40% 46%| 8,450 Jan} 4644 Mar , South Penn Oil.......- SBi---=-0] Sa SS 100} 22 Jan) 35 Feb 
Pieres Governor common. *)......)..... .....] o<---- 9% Jan a» | a mite: tame had jhe 10| 27%| 27 27% 0 
Pines Winterfront Co----1}_._-__-|_.___ inbaoll cuties % Feb e ern — : . 
Pioneer Gold Mines Ltd..1}______ 1% 1%] 1,100 1% Jan 2 Jan 5% original preferred - = S bo S R.. } nies PJ is od 
ry * eat st a 8 s 8% 700| 7% Feb| 8% Jan Bum et citi 6.7738 39 %| 2934 29%! 300] 28% Jan| 3036 Mar 
Pitts Bess & LE itn 7 7750 gems 42% 42% 25] 40% Jan| 45° Feb | Southern Colo Powel A-25| 144/144 1%s| 400) % Mar a 2 
Pittsburgh Forgings - -- -- ‘lpeagee 10% 10% 100} 9% Jan| 11% Jan| 7% preferred. .....- BD cncccalseces cncce encecs SS ae se 
Pittsburgh & Lake Erie.50 55%| 55 56 160 Jan| 61% Jan South New Engl Tel_..100 -...--|----- tise eseesal 4x6 idee > ie I 
Pittsburgh Metallurgical 10,______ Mies) sukie secnee 9% Jan| 124% Mar . Southern Bhospnate Co.10) enoned ooree, “heesl osteas on Jen Bit Maer 
Pittsburgh Plate Glass_.25|) 102 101% 103% 1,100} 99 Jan 104 Mar , Southern Pipe Line..... 10) 8% 6% : % eee 2% Jan 3 ~~ 
Pleasant Valley Wine Co_1/_____. 1% 1% 600 1% Jan 1% Jan | Soutnern Univun Gas_-..-- TH. 2% p 143¢ Jan| 19% Feb 
Plough Inc com..-..--.- 7.50; 10 0 100 9% Jan; 11 Jan Pretered A... ..<ccc- rn Ae zg. "pas! °° "ges Bit Jan BoC Mas 
Pneumatic Scale com.--.10)_____. ihackts’ ila setsack "OS Jan| 15 Feb ' Southland Royalty Co_..5)..---- 5% 5% | aoe 2%¢ Jan ; By Mar 
Polaris Mining Co.-.-.--. 1 1 1,900 1 Mar 1% Jan Spalding (A G) & Bros_- -1 2% 24% 2 4 at a Sal 38 oo 
Potero Sugar common... 5) ____-- % % 200 14g Feb % Jan 5% ist preferred_._..- 15 13% 15 | 
Powdrell & Alexander-.-..5)_____. 4 4% 500 4 Jan 4% Jan Spanish & Gen Corp— | — “se 
Power Corp. of Canada..*/_....-|..... ....-] ------ 8 Mar 8% Feb | _ Am dep rets ord reg..£1)------|--- ii "2°17" "3001 se Febl 23¢ Mar ll 
6% ist preferred....100)______ ----- -----| ------| 81% Jan} 81% Jan Spencer Shoe Corp.....-. pd pitas } K% iM Mar ~ ord 
Pratt & Lambert Co-_---.-. eopecval, es Bi 200; 20% Jan) 22% Mar Stahl-Meyer Inc---.....- — fs CU ee ae y Jan Jan 
Premier Gold Mining.--.1)____-- 1 1 1,000} 1 Jan 1% Jan Standard Brewing Co-.--*|------|----- is%| 1°700| 14” Janl 16% Mar 
Prentice-Hall Inc com...*|_____- ae ee ----.-| 89% Jan) 42 Mar Standard Cap & Seal com- 1 16 ig. 204} ‘400| 1936 Jav| 24 Mar 
Pressed Metals of Am..-1/_____-. 9 y 100 8% Jan} 10 Feb Conv preferred. .-..-.- 10) 23 22% 23 | 
Producers Corp. .-.-.-.-- lwarcee lig 44] 3,500 lig Jan 4% Mar Standard Dredging Corp—| - as | 100 1% on 2% Feb 
Prosperity Co class B....*|_..---|....- pital: wince’ 3% Feb 5% Jan Sa ee Meensse 4 4 1252 Sant 14 sane 
Providence Gas--.-....-- Olecoeee -— aan Pa 8 Mar! 9% Feb $1.60 conv preferred - . 20) - - - - - - se oe oe Se ea 
Prudential Investors - - - -- ° 9% s 9%| 4,200 6 Jan 9% Mar Standard Invest $5} pref *|--- - =-| 10% 10% + 30° sonl 20% Pep 
Ses Service of Golorad seen ee ee: Chtheslecay, Motley: Standard oll {Ot com 35 35 “i 33% 36 1%4| 2'400| 28% Mar| 3734 Mar i 
Public Service of Colorado andar 4\ 337 AC 
6% ist preferred_-..100)______ 106% 106% 20) 106% Jan} 106% Feb $5 preferred_..-.--- 100|------|2110 7110 | , e oes on MO — 
7% ist preferred --..100)_.-.. -| 113 113 10; 110% Jan) 113% Mar Srapmend ay AB ae 1) 16 M is} 1, ao a : = 
Public Service of Indiana— ‘common class B_...-.- |-+----|-- a=- sxz--| -2-- =< 
$7 prior preferred -- -- -- *| 964%] 88 97 1,600} 79% Feb| 97 Mar Preferred. ......-.----*|------ 3 . | a. " — #78 _ 
$6 preferred... ------- *| 49 4434 4934) 1,150) 39% Feb) 50% Jan Standard Products Co---1 ------ - ul a 409] : o . a 
Public Service of Okla— Standard Silver Lead_---1 ¥% | - . - | “eel sak tae ou Jan 
6% prior lien pref_..100)_____- 108 108 20| 104% Jan} 109% Feb standard Steel Spring --_5' ------ 734 4 | : : 4 po iM Feb 
eG a. 9 ee ee ee én 109% Jan) 112% Feb Standard Tube ci B____-- eancielbavke” cheuel eonned 
Puget Sound P & L— Standard Wholesale Phos-| - eter! 91 Feb 
$5 prior preferred... -- 79%\| 77% 79% 500| 75% Mar! 86 Jan phate & Acid Wks Inc_20 ------ SS sin 1 153g Mar 1% Jan 
$6 preferred. .-......-. * 5 24% 25% 825| 22% Mar) 32% Jan Starrett (The) Corp vt c_1!------ 16 is | 
Puget Sound Pulp & Tim *} 15%| 15 16 7 11% Jan| 17% Mar Steel Co of Canada— | | 62 Feb} 62 Feb 
Pyle-National Co com.-..5 9% 9% 9% 100 8% Feb 9% Mar Ordinary shares------- .| corcccleoe 13% 13k%| 150 12 Jan} 14% Feb 
Pyrene Manufacturing -_10 6% 6% 6% 100 6% Jan 7% Mar Stein (A) & Co common-.*|------ 3 +t) 100 3% Mar 4% Feb 
Quaker Oats common....*| 116% 116 116% 40 115% Mar) 125 Feb  Sterchi Bros Stores... . - - aaa om rt 33. Jan| 36 Feb 
6% preferred -...... 100} 153 ; 152% 153% 30; 149% Feb| 15344 Mar 6% 1st preferred _---- 50|------ Exes eee 8 Feb| 8 Feb 
Quebec Power Co.....-- Ficccssdesees ocovn] seenes 12% Mar; 13 Feb 5% 2d preferred - - - - - - BB) --- ==. "35 “"3iz| "173001 8% Jan| 8% Mar 
Ry & Light Secur com. -..*/....--]...-- nie ee babes 8 Mar! 10% Feb /| Sterling Aluminum Prod_1 8%) 4 “4 , 1% Jan 4 Jan 
Railway & Util Invest A_1/_---_-- Sace senee] seecee % Feb % Feb | Sterling Brewers Inc. -- -- 1|-- 2 % ay “9 lé “94 iis “600 2% Jap 3% Feb 
Raymond Concrete Plle— SE FO. tony scarce 1 | 4 4 43% Feb 4% Jan 
dei eatin a” an 12 12 150; 10% Jan|) 14 Feb ' Stetson (J B) Co com....*|------ pasocs cee aes Oe7 100 ig Mar % Jan 
$3 conv preferred_____ ” Re 40 40% 60; 35 Jan| 40% Mar Sstinnes (Hugo) Corp----5)------ 9 4 10 4 | 250 9 “ ‘Feb 10% Mar 
Raytheon Mfg com... -50e! -.--- - 1 1 100 % Jan) 1% Feb {| sStroock (8) Co.....-.-.-- ¢/..-.-- i” aghel «700| «oie danl 1256 Mar 
Red Bank Oil Co-...-.-- 4 See 2% 2% 100 1% Mar) 2% Jan } Sullivan Machinery ------ errs" 125 1344 400| 10% Jan| 13% Feb 
4 Reed Roller Bit Co--.-.-- | 25 25 100; 24% Jan| 26% Jan | Sun Ray Drug Co____-_-- | << $5; : 4 1 sen 1% Jan 3 i 
Reeves (Daniel) common-*}-- - - -- 54% 5% 200 54% Mar 6 Jan ser 7 _ Sp aera 1) 21% . 4 os 100] 33% Febl 28 Mar 
Reiter-Foster Oil... ~~ -.50c}_--.- -- \ % 100 % Jan we Feb 5%% conv pref... -_-- 50, 38 3S oat 4001 33" Marl 36 p4 
Reliance Elec & Eng'g.--5)------ 12% 12% 50; 12% Mar 12% Mar Superior Oil Co (Calif) ..25)------ 344 4 ‘ 
Republic Aviation... -.-..- 1 6 5% 6%] 18,600 54 Mar 6% Feb | Superior Port Cement ae Mes ORS bd 
§Reynolds Investing - -- - - 1 he hig hie 100 ‘ve Jan ‘@ Jan FS aaa . ee eer wo---| ------|-- i3””* jan) 13 jan 
Rheem Mfg Co-.-......-- | 18% 19%| 1,600) 18% Feb) 19% Mar Class B common-.-..--*)------|---:= “*pacl °°-deg 6% Jan 9% Jan 
Rice Stix Dry Goods..__- , ee eg Py 4% Feb) 25% Jan | Swan Finch Oil Corp-_-..15  ------ 4% CO 500| 4% Mar| 6 Jan 
Richmond Radiator - - - -- 1 1% 1% 1% 600 1% Feb 2% Feb | Taggart Corp com-.._-.-- 1| Pogacel p. + s % | coe! ay” Marl 86% Jen 
Rio Grande Valley Gas Co- Tampa Electric Co om. 9 } 3 wl 2cee a ae “% Jan 
Voting trust ctfs_-_--- % % "16 400 “ Jan "1%¢@ Jan | Tastyeast Inc class A--- i |-<-e-- 16 4\ 1, San ‘ Feb 
Rochester G&E16% pfC 100)... - 103 % 103% 25| 10344 Mar| 104% Feb | Taylor Distilling Co. -_~-- a? ae *"ia5 “iby “3800 12% Jan| 16% Feb 
6% preferred dD. ell 100; 104 103% 104% 350; 101 Jan| 104% Jan | Technicolor Inc common_* 5 4 15% ’ 11036 Jan| 114 iter 
Rochester Tel 6% % prft100 eee eee ore -]| +--+ eee 116% Feb 116% Feb Texas P & L7Z% 70 pret_ .100 arti eee "33 “7000 2% Feb 2 Jan 
Roeser & Pendleton Inc-..*).-----|...-- anal +aabe 12% Jan| 14 Jan Tene O@ & Land ot 2% 2% i) 1.000) asic Jan| 2336 Feb 
Rolls Royce Ltd— ew Shovel Co com.-.--5)------ tH 3 300 11% Jan| 13% Mar 
Am dep rets ord reg... £1|_----- ~~ wo sfosecccncecsleoseseccsess Tilo Roofing Inc_-_-.---- 12% % 1 an | 
Rome Cable Corp a. --5] 11%) 11% 11% 400| 10% Feb| 12% Jan | Tishman Realty & Constr * 1 1 pi aoe a” on 59 ae 
Roosevelt Field Inc- --- -- | are 3 3% 800 1% Jan 3% Mar {| Tobacco & Allied Stocks - .*| - ----- 57 a i 336 Jen 4 Jan 
Root Petroleum Co-.---.-- 1 3 2% 3 poo Hy! — a oH Topacss Eee puperte. . 4% % as 
occeceSO]------ 63 7 ar ‘obaecco Secur Tr— j , 
eT Td eee jap - ‘nd sie fe eet Ge Ordinary reg... 1 10%| 10% 10%| 200) 10% Mar) 10% Jan 
il Co Ltd..... , wese ecocel coce + sleegsseuesnsl eens seesabe That THRONES... .ccceBBlacccccleesce eens) o<e ~~ =|eoscccwes= fanaa 
nap ht ae *| 63 62 64% 200| 56 Jan} 65 Mar | Todd Shipyards Corp....*| 67%| 66 Aik, aoe - | [a ons = 
Russeks Fifth Ave. ...- 2 3% 3% 4 400 R Jan 5 Mar | Toledo Edison 6% pref 100} - - - - = 108% wei 10) aie San| 115 ‘ion 
Rustiess Iron & Steel _ - . -- 1 13% 13 12% 1,400} 13 Mar| 15% Jan 7% preferred......- 100' 113% 113% is 100 as % Jan 
$2.50 conv pref... -_--- isensctitbnek stb --...| 43 Jan) 47% Mar] Tonopah Mining of Nev- 1)------ a - 1° Sanl 1% Mar 
Ryan Consol Petrol. ---- =, 2 2 1,000 1% Feb 2% Jan | Trans Lux Corp_-....--- 1) --- 32° 1% Hs + 2% Mar 3% Feb 
Ryerson & Haynes com__-1|-- -- -- 1% 41% 300 1% Jan 2 Feb | Transwestern Oil Co___.10 2% 264 bal eo i “in ie Jan 
St Lawrence Corp Ltd...*/....--|--.-- ---.-- ais 334 Feb) 4% Jan | Tri-Continental warrants Boao Ms 716 836 Jan] 836 Jan 
Class A $2 conv pref__ 50) __-- oias ‘wan -..| 15 Jan} 15 Jan | Trunz Pork Stores Inc--- ee Ee 9 ~9i\ ~~ 400| 8% Feb| 10% Jan 
St Regis Paper com-.-..-- 5 2% 2% 2%| 6,200 2% Mar 3% Jan | Tubize Chatillon Corp.-.1 A. 25% soo) sig Jan} 39% Feb 
% preferred_...--- 100} 68%| 59% 68% 550| 57% Jan) 75% Jan "aot a a ; 235 Mari 3% Jan 
Salt Dome Ol Co._-.--- 1] 6%! 6% 6%) 500) 6% Feb} 7% Jan | ‘Tung-Sol Lamp Works.--1|------|-.--- --..-| >.<] 234 Mar) 3 ee 
Samson Unueed Corp com.1}--.--- Mg be 100 4% Mar) 1% Jan 80e conv preferred. ...... ~ Aso 3% «3% 900) 3% Feb| 4% Jan 
ee cdlwsce ape: Pt 35 Jan| 35 Jan | Udylite Corp....--.--.-- 1|------ 4 % % Mar| 1% Jan 
Savoy Oil on a a 5 ieee % % 100 % Mar| 1 Jan | §Ulen & Co ser A pref....*|------|----- -----| ------ % Mar 1 Jan 
Schiff Co common. .-.--.-- wed benndl asa 12% Jan) 14 Jan Series B pref__........ | a wae PIES “Newtc-" 
eeeGs BER. scecescese 25} 28%) 28 28%} 1,200} 28 Mar; 31 Jan 
* 06 66 ce OeeeOeSeedlSSoeeOOeeee | 
uation Lan commen... poendipeee: pence: $3°°-"Saal 05g" baz | 





























































































ror footnotes see vage 2063, 
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_ 2062 __New York Curb Exchange—Continued—Page 5 


' Friday 
Po db mw "| Wee's nance bs Range Since Jan. 1, 1940 Fae mead | Last |Week's Range 
Contin ue | Sale 

ar) Price |Low High Shares : | Price 


Unexcelled Mig Co | gx%l 1% 2%| 2,400 
Union Gas of Canada-.---_* zee, aes Fed ~ 
Union Investment com ---_* 3% 3% 
Union Premier Foods Sts_1 ¢ 18% 19% 
Un 8tk Yds of Omaha--.100)_ {ea 
United Aircraft Prod..--1 
United Chemicals com.-.-.*}__. it se 
$3 cum & vart pref__-..* f 
Un Cigar-Whelan Sts-_.10c 
United Corp warrants ---- 
United Elastic Corp 
United Gas Corp com..-.-1 








| Range*Since Jan. 1, 1940 








Low 








Bethlehem Steel 6s.._.1998 _____-. %151% 141 Jan 
Birmingham Elec 44481968 97% 97% 
Birmingham Gas 5s...1959| 96% ¢ 96% 
Broad River Pow 5s8_.1954 103 , 103 
Canada Northern Pr 5s 53, 96 96 97% 
Canadian Pac Ry 6s..1942| 77% 79 
Carolina Pr & Lt 5s_..1956 106% % 107 
Cent Power 5s ser D_.1957| 100% 99% 100% 
Cent States Elec 5s...1948 34 32% 34% 
% 1954 34 33 34% 
wes oy gt A oS be 81 79% 82% 
Chicago & Illino fidlan 
as $7 pret. non-voting .* Ry 434s series A____1956| 104%| 10414 
United G & E 7% pret-100) 84 14 I — = Ry & Union Steck 200% 
United Lt & Pow com A-- ’ & §°Chie Rys 5s ctfs__ os, 
Common class B 3 3% 
Sat preter cise no ots 
P aa 
United Milk Products... Cities Service 5s 1 


RAKKRRKS 
BE on 


33232833 


= bh bt 
Wim SINS ON Orr 


EE 


KEKKX 








DAD 


_ 


67% Jan 
66 Jan 
#4 Jan 
80 Mar 
80% Mar 
91 Jan 
133 Feb 


109% Feb 
107% Jan 


125% Feb 


BSq: 
8333323232 


United Molasses Co— 

Am dep rets ord reg 
United N J RR & Canal _ 
United Profit Sharing. .2 
— Shoe Mach com. “36 





_ 
ee 
= © orn Go = 


54s 
Community Pr & Lt 5s °o7 
Conn Lt & Pr 7s A.._.1951 
Consol Gas El Lt & Power 
(Balt) 34s ser N__.1971 
lst ref mtge 3s ser P_1969 
Consol Gas (Balt and" 
9 


Consol Gas Util Co— 

6s ser A stamped_-.-_1943 
Cont’] Gas & El 5s8__.1958 
Cuban Tobacco 5s8_..1944 
Cudahy Packing 3%8.1955 
Delaware El Pow 54s 1959 


United Stores common -50c Detrets Internat Bridge— 

‘ 5% Jan 
See S Oeel Oa... .i8 *Certificates of deposit 6 Feb 
Universal Cooler class A - -* 5% 7714 Jan 


a 


SEK KARR KK 








eferred 
United Specialties com-.-.1 
U 8 Foll Co class B 1 


- 


~ 


$5 Ist pref with warr--. -° 


os 


Qe to 
= aS=eo so ao 


Sr 
AweXN@eK WIA 


U 
U 
U 
U 


S Radiator 

U S Rubber Reclaiming -_* 
U 8 Stores common. ...50c¢ 
lst $7 conv pref 


2 22223 2 £3 


104% Feb 


Edison El Ill (Bost) 3}48’65 000| 110 Feb 
Universal Corp v ¢ ¢.---1 Elee Power & Light 58 2030 
Elmira Wa Lt & RR 5s "56 
El Paso Elec 58 A... .. .1950 
Empire Dist El 58_.-- 1952 


Universal Insurance 
Universal Pictures com. -_1 
Universal Products Co-.-.* 


77 + # Mar 
117% Jan 
104% Jan 
103% Mar 








Ercole Marelli Elec Mfg— 





Utah Pow & Lt $7 pref...* 
Utah Radio Products--.-.-1 
Utility Equities com. ..10c 
$5.50 priority stock...-1 
Utility & Ind Seep com..5 
Conv preferre 7\. 
§Util Pow & Lt 1% pf_100 
Valspar Corp com 1 
$4 conv preferred 
Van Norman Mach Tool.5 
Venezuelan Petroleum-..1 
Va Pub Serv 7% pret- -100 


icc) 





oO 
One Oe 
KARR 


Finland Residential Mtge 
Banks 68-58 stpd-_ --1961) 
Florida Power 4s ser C 1966, 
Florida Power & Lt 5s. 1964) 1045 5% 
Gary Electric & Gas— 
5s ex-warr stemped-_ 14a! 
Gatineau Power 3%s A '69) 
General Bronze 68... .1940) 
General Pub Serv 5s..1953 
Gen Pub Util 64s A.1956 
*General Rayon 6s A.1948)_ 
Gen Wat Wks & El 5s. 1967/30 
Georgia Power ref 5s. .1967 
Georgia Pow & Lt Bs. - 1978) 
*Gesfruel 6s 953) 
Glen Alden Coal 48- .- 1968| 
Gobel (Adolf) 4348_--1941| 
Grand Trunk West 4s- 1950} 
Gr Nor Pow 5s stpd_-_1950) 
Green Mount Pow 3%s '63) 
Grocery Store Prod 68.1945) 
Guantanamo & West 6s 58) 
Guardian Investors 5s. 1948 
*Hamburg Elec 7s8---.1935 
*Hamburg El anaes 


103% Jan 
100% Jan 


SN 








RK RK 


Waco Aircraft Co m 
Wagner Baking v t c....* 
7% preferred 100 
Wahl Co common 
Watt & Bond class A....* 
Class B * 
Walker Mining Co 
Wayne Knitting Mills...5 
Wellington Oil Co 1 
Wentworth Mfg.-_...-. 1.25 
West Texas Util $6 pref..* 
West Va Coal & Coke....* 
Western Air Express 
Western Grocer com....20 
Western Maryland Ry— 
7% ist preferred. .-..100 
Western Tablet & Station'y 
* 


=I Bot 
eae. f%,.,. 


om em BO 
es 


Ou Seb ae 
a 
—— 
mito Seo e 
x 


es 





Heller (W E) 48 w w- -1946| 102% 
Houston Gulf Gas 6s _. 1943) 

conv deb 6 4s 
Houston Lt & Pr 3 4s. 1966 
*Hungarian Ital Bk 7 4s'63) 
Hygrade Food 68 A...1949) 


Idaho Power 3%(s_-. 109 
Ill Pr & Lt Ist 6s ser A_1953! 107% 
Ist & ref 54s ser B- 1954) 105% 
Ist & ref. 5s ser C...1956) 104% 
$f deb 54s__.May 1957| 100% 
Indiana Hydro Elec 5s 1958) 
Indiana Service 5s... .1950) 
Ist lien & ref 5s_.-.- 
*Indianapolis Gas 5s A 1952) 
Indplis Pow & Lt 3%s_1968) 
International Power Sec— 











Westmoreland Coal Co-...* 
* 


Weyenberg Shce Mfg-_-...1 
Wichita River Oil Corp. .10 
Williams (R C) & Co....* 
Williams Oil-O-Mat Ht..* 
Wilson Products Inc 
Wilson-Jones Co 
Winnipeg Electric B com_* 
Wisconsin P & L 7% pf 100 
Wolverine Portl Cement. 10 
Wolverine Tube com....2 
Woodley Petroleum 1 
Woolworth (F W) Ltd— 
Amer dep rcts 5 
Wright Hargreaves Ltd-.* 


Alabama Power Co— 
1 





- 


2222222 22222222222 


' 


B 


KR KKK 
oS 


se 


62% Jan 
105% Mar 


_ 


aon ane 
ARAN N Dee 6100 


Interstate Power 5s-_-. 1957, 
ee een 


106% 
105% Iowa Pow & Lt 4%s_- 
1967 Soot 5, Isarco Hydro Elec 78.1952) 
Am Pow & Lt deb 63_-2016| 10154 ¢ 101%; |106. ee ee ©. 
Amer Seating 6s stp__1946 103 5s oo a a 
Appalachian Elec Pow an Jersey Central Pow & Lt— 


Ist mtg eet 109 5s series B 194 f K 34 - Jan 
Appalac Power Deb 6s 2024 “" 127% 105% Jan 
Arkansas Pr & Lt 58_.1956 < 107% 125% Jan 
Associated Elec 4348..1953| 527 52% 105% an 
§Associated Gas & El Co— seed 
*Conv deb 44s. ...1948]___ t 14% ; 
*Conv deb 44s_...1949 13% 14 
*Conv deb 5s 9. 13% 14% 
1968 13% 14% 
is 14% 
Atlanta Gas Lt 44s__1955 1107% 108% 
Atlantic City Elec 3s '64 109 109% 
Avery & Sons (B F)— : 
5s with warrants. __1947 101% 102 
5s without warrants 1947) 97! 97% 97% 


105% 110% 


110% 111% 
111% 112% 


32232 22 





Kansas Elec Pow 3 4s. 1966 
Kansas Gas & E ec 68.2022 
Lake Sup Dist Pow 3 4s '66 $1064 
*Leonard Tietz 7 4s__1946 +16 
Long Island Ltg 6s_..1945 104% 
Louisiana Pow & Lt 5s 1957 
Mansfield Min & Smelt— 
*7s mtgesf 1941 $17 
McCord Rad & Mfg— 
6s stamped 70 70 


1100 % 101 99% Jan 
Mengel Co conv 44s- 1947 192 $3 90% Jan 
Metropolitan Ed 4s E_1971 107 % 107% , 107 Feb 

1965 108% 109% J 108 Jan 


S2n.5= 


BoS28 
$3333 





1034 Mar 


109% Mar 
110 Mar 


@ 


22 8 23 3 


— oO 
~ 
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BONDS 
(Continued) 

















——$—$— Sa 










2063 














Midland States Pet 648 °45 
Midland Valley RR 5s 1943 
Milw Gas Light 4}4s-_.1967 
Minn P & L 4s 1978 
pI: 1955 
Mississippi Power 5s. .1955 
Miss Power & Lt 5s_.1957 
Miss River Pow Ist 5s.1951 
Missouri Pub Serv 5s. 1960 
Nassau & Suffolk Ltg 5s °45 
Nat Pow & Lt 6s A__.2026 
Deb 5s series B_...2030 
$*Nat Pub Serv 5s ctfs '78 
Nebraska Power 4348-1981 
6s series A 2022 
Neisner Bros Realty 6s 1948 
Navada-Calif Elec 5s_1956 
New Amsterdam Gas 5s '48 
N E Gas & El Assn 5s- acd 


Conv deb 5s 
New Eng Power 3s-.1961 
New Eng Pow Assn 5s 1948 

Debenture 54s... -.-1954 
New Orleans Pub Serv— 

5s stamped 

*Income 6s series A_ 1949 
New York Penn & Ohio— 

*Ext 4s stamped.1950 
N Y State E& G4%s ees 


lst mtge 3%s_.-.-.-- 964 
N Y & Westch’ tag as 2004 
Debenture 5s---....1954 


Nippon El Pow 64s. -1953 
No Amer Lt & Power— 
54s series A 1956 
No Bost Ltg Prop 3s '47 
Nor Cont’l Util 544s..1948 
{No Indiana G & E 68.1952 
{N’ western El 6s stmp '45 
N’ western Pub Serv 5s rast 
Ogden Gas Ist 5s 
Ohio Pow Ist mtge 34s8- oe 
Ohio Public Serv 4s_.1962 
Okla Nat Gas 3%s B_1955 
Okla Power & Water 5s '48 


lst 6s series B 
Pacific Invest 5s ser A. 1948 
Pacific Ltg & Pow 58.1942 
Pacific Pow & Ltg 58.1955 
Park Lexington 3s_--.1964 
Penn Cent L & P 444s.1977 

lst 5s 979 
Penn Electric 4s F_...1971 

962 


5s series H_..-.-.--1 
Penn Ohio Edison— 
DE dp sescsees 1950 


Deb 5s series B-.1959 
Penn Pub Serv 6s C..1947 
5s series D 
Peoples Gas L & Coke— 
48 series B Si 
4s series D__..-..-..1961 
Phila Elec Pow 54s8-..1972 
Phila Rapid Transit 6s 1962 
Piedm’t Hydro El 6s '60 
Pittsburgh Coal 6s. . 1949 
Pittsburgh Steel 6s . ..1948 
*Pomeranian Elec 68.1953 
*Portland Gas & Cok 5s '40 
*Certificates of deposit 
Potomac Edison 5s E.1956 
44s series F.....-- 1961 
Potrero Sug 7s stpd . .1947 
Power Corp(Can)44sB 59 
*Prussian Electric 6s_. 1954 
Public Service of N J— 
6% perpetual certificates 
Pub Serv of Oklahoma— 


1966 

Puget Sound P & L 54s'49 
Ist & ref 5s ser C__.1950 
Ist & ref 44s ser D_1950 
Queens Boro Gas & Elec— 
5}48 series A.._..-- 
Ruhr Gas Corp 648.1953 
*Ruhbr Housing 64s__.1958 
Safe Harbor Water 44s ‘79 
San Joaquin L & P 6s B '52 
*Saxon Pub Wks 6s._1937 
*Schulte Real Est 6s..1951 
Scripp (E W) Co 5%s-_1943 
Scullin Steel Inc 3s__.1951 
Shawinigan W & P 44s '67 
lst 4s series D__.1970 
Sheridan Wyo Coal 6s. 1947 
Sou Carolina Pow 5s..1957 
Southeast P & L 6s__.2025 
Sou Calif Edison Ltd— 
Ref M 3%s_May 1 1960 
Ref M 3%s B_July 1 '60 
Sou Counties Gas 4s 1968 
Sou Indiana Ry 4s....1951 
S’western Assoc Tel 5s 1961 
So’west Pow & Lt 68.2022 
S'west Pub serv 6s..1945 
Spalding (A G) 5s8_...1989 
Standard Gas & Electric— 


6s gold debs 
Standard Pow & Lt 6s 1957 
*Starrett Corp Inc 58.1950 


Terni Hydro El 6 %s_1953 
Texas Elec Service 5s _ _ 1969 
























































































































— Week's Ra for Ra Since Jan. 1, 1940 "la x k - 
nge nge Since Jan. 1, st |Week's Range| for Range Since Jan. 1. 19 
Sale | of Prices Week BONDS Sale of Prices Week ’ = 
Price Low High $ | Low j High (Concluded) Price |Low High $ Low High 
eeusee 99%, 99%; 2,000° 99% Feb, 100% Jan | Texas Power & Lt 5s_1956/__..__| 107% 107%| 18,000] 106 Mar 
eichSS S86 | sSGeS Sig Sl ahSye Be | wat ees wssasa Sol noi Sw 18a] snc) "Boe sats, Se 
4\10: E an ater Power 58.1979) 100%) 99% 100 14,000} 9954 M 
onli, Heh] thee] BS al Gh et | See eons, sie] anal tee. Sal: ote 
Senbsd 4 12, 105% Jan n City Rap Tr 54s '52} 65%/ 65 65 17.000 
103 /|103 104 23,000} 102 Jan| 104% Mar | §Ulen& Co— . ” Oe. ee ON 
103% |103%4 103%] 35,000) 10344 Mar) 104% Feb Conv 6s 4th stp_...1950) 12 9 12 32,000 8 Feb} 12% Mar 
109 109 4,000) 109 Mar; 110% Feb | United Elec N J 4s__.1949/_____- 118% 118%} 3,000| 117% Jan) 118% Jan 
9634} 96% 96%] 15,000) 92 Jan} 98 Jan | United El Service 7s_.1956| 42%) 4244 42%| 4,000) 4244 Mar| 45% Jan 
99%| 99% 99%! 10,000) 98% Feb) 99% Mar | *United Industrial 64s '41}_____- t20 | Bee Jan| 20 Jan 
11244}112% 112%] 5,000) 111% Jan| 112% Mar ~ (i, ae 1945}... - t19 me .! wecwen 17% Jan) 19% Feb 
mets 3 ap. 07% 10734} 15,000} 106 Jan| 107% Mar | United Lt & Pow peat 80%! 79 81 60,000; 75 Jan| 87% Jan 
peed 20% 21 8,000} 20% Mar; 25% Jan a se SC 83 27,000} 77% Jan} 89% Jan 
ates t+ fgg 12756 eee 10634 = ft hae a Us tek tye el) Bide as ------| 108% 108%| 2,000} 107 Jan| 108% Feb 
a Sell : f an ar Dn ys s’ 92%} 91% 92 68,000} 88 
110 {110 110 2,000} 106 Jan} 110 Mar | United Lt & Rys at . 7 ac “hada decs: 

83 79 83 83,000} 77% Mar] 83 Mar 6s series A......... 1952} 116 116 $116 17,000) 115 Mar} 119 Feb 
mains i 121 122 ieee aa Jan| 122% Jan Deb 6s series A. ...1973}_...--| 7834 79144] 8,000) 74 Jan| 84% Jan 

68%] 6634 68%4/ 29,000) 63% Jan| 71% Jan | Utah Pow & Lt 6s A_.2022) 99%) 99% 99%} 5,000) 99 Jan} 101% Jan 
acetate anda 67 69 22,000} 63 Jan} 71% Jan Ist lien & gen 44%s__1944) 98%| 98% 99 14,000} 98%4 Mar! 100 Jan 

68 66% 68 69,000| €2% Jan| 714% Jan | Va Pub Service 5% A.1946/_____- 102% 103%%| 23,000} 101%4 Mar| 103% Mar 
epeaee® 109% 110 4,000} 108% Jan} 110 Mar Ist ref 5s series B...1950} 10244| 102% 102%| 10,000] 100% Jan! 103 Mar 

97%| 96% 97%] 55,000) 94% Mar; 99% Jan oo ft eee 1946} 10044} 100% 101 29,000} 97% Jan} 1014 Mar 

100%| 99%4 100%} 79,000}; 96 Mar| 100% Jan | Waldorf-Astoria Hotel— 
*5s income debt___.1954 8% 7% 8%! 21,000 7% Mar! 10% Jan | 
a 101 101%} 3,000} 101 Jan} 102% Jan | Wash Ry & Elec 4s___1951|____.-| 1094 109%} 4,000] 108% Feb/ 109% Mar 
ig 103 103 32,000) 102 Jan} 10334 Jan | West Penn Elec 5s_..2030) 10744} 10744 107%! 3,000] 106% Jan} 108 Feb 
A West Penn Traction 5s '60)_.___- $114% 115%} ------ 114 Mar} 115 Jan 
87 86%4 87%] 13,000' 81 Jan| 87% Mar | West Newspaper Un 6s 44) 55%| 55% 57 9,000} 52% Jan boss Feb 
103 |103 103 44| 28,000! 10234 Mar] 105% Jan | Wheeling Elec Co 5s__1941|____-- $103% 105 | ..-.--- 104 Jan| 195 Jan 
108 /|107 108 26,000, 10544 Feb] 108 Mar | Wisc Pow & Light 4s_1966/_____- 106% 107 14,000} 105 Feb} 107 Mar 
ite nds 105% ...--} _.....| 104% Feb} 106 Feb | Yadkin River Power 5s '41| 104 104 104%] 24,000] 103% Mar) 105 Jan 
panel 114% 1145 3,000} 113% Feb| 114% Mar | §*York Rys Co 5s___.1937| 96 95 96 2,000} 94 Feb| 97 Jan 
a 164 5 PON Feb) 65 Mar *Stamped 5s.......1947| 97 96% 97%| 8,000! 95% Feb| 98% Jan 
102%%|102% 103 4,000} 101% Feb| 103 Mar 
105% 10534 105% 12,000 10455 Jan 106 Jan | FOREIGN GOVERNMENT 
onceee ,000 ar 9 Jan = 
gt led gibt Unmet. 10834 Mar’ 1065¢ Jan AND MUNICIPALITIES 
ea all t103% 105 eecccclococe coccelecece cocee | ASricultural Mtge Bk (Col) 

105%|105% 105%! 10,000} 104 Jan; 106% Feb 20-year 7s_...Apr 1946]___... $265 35 | ..-.... 26% Jan} 29 Feb 

1114%\111% 1114%| 4,000) 110% Jan) 111% Jan *7s ctfs of dep. Apr ’46) _____- $22 Pee ear Fa ae Ss adie 

108%%|108% 109 | 23,000) 107% Jan' 109 Mar ©20-year 78_.-.Jan 1947|_____- $2654 29%] -.---- 264% Jan) 28% Feb 

108%/108% 109 | 28,000] 107% Jan| 109% Mar *7s etfs of dep-Jan '47)_____- $22 «35 =| ------]....- w-e--|----- o--- - 
Seobunl 107% 107%] 14,000) 106% Jan) 107% Jan *6s ctfs of dep...Aug ’47/__._..| $22 35 anandéhasat® andeelsccos o6bbe 
is anil 102% 103%} 21,000) 102% Jan; 105 Feb *6s ctfs of dep..-Apr'48}_.....] {22 DD B tebédslaccan dneteleencs Bane 

Antioquia (Dept of) Co- 
109 ‘109 109%} 12,000! 109 Mar! 110% Jan lombia— 
etal 96 97 13,000 933% Feb| 97 £4Mar *7s ser A ctfs of dep.1945/______/t112 i a ee ee 
ad $109%% 1114%%| __.... 109% Jan} 112 Jan *7 ser B ctfs of dep_1945)______|t112 25 ------| 12% Feb i2%~ “Feb 

94 93 46,000, 90% Jan} 97% Jan *7 ser C ctfs of dep.1945)_____. $112 ER) a See gree: ater es: pts 
iar 143% 44 bees Jan| 43 Jan *7s ser D ctfs of dep.1945)______/$112 25 ee” as ee re 

103 4/102 103%! 64,000) 101% Jan) 192% Feb °7s 1st ser ctfs of dep '57 — Ses ... eh waded 11% Feb) 11% Feb 
Pere 106% 10734) 16,000) 104 Jan| 107% Mar: °7s 2d ser ctis of dep °57|_.....| 110% 25 | -.----[.n. cnccnleccce cocne 
ath nd ae t104% 104%} ____.__| 103% Mar] 105% Jan: “ts 36 ser otis of dep (67 iceagl Sa ie ------| 114% Jan) 11% Jan 
“a 107% 107%] 4,000) 107% Jan| 108% Feb | *Baden 7s__....-----1951)_____.| $12 30 taba 2 Jan} 12 Jan 
*Bogota (City) 8s ctfis 1945 a 110 Ge f saspcttinnnn. 6008 aeede ebnee 

aiaeeel t108% 109%! __.._._| 107% Feb] 109% Jan | Bogota (see Mtge Bank of) 
ree 107% 107%] 1,000) 106 Jan| 107% Mar | *Caldas 7s ctfs of dep '46)______| {10 40 ate—adtissiie dha. « otelh 
apomads 108 108 2,000| 107% Jan| 108% Jan | *Cauca Valley 7s....1948|)_._....| 13% 13%] 1,000} 13% Mar] 15 Jan 
niall t107% 108 | ......] 107% Jan| 108% Feb at ft ee | ee a eee ee en eee 
*7 4s ctfs of dep_..1946)______ t10 BS if onenettanand* bane eae re 

97%| 96% 974] 32,000| 94% Mar| 97% Jan | Cent Bk of German State & 

98 | 98 984| 17,000] 96% Mar] 98% Jan *Prov Banks 6s B_.1951|_.___- a AP eee 14 Feb) 14. Feb 
— 110% 111%| 75,000] 110% Mar] 115 Feb 6 series A....-...1952/_____.] $14 35 --.---| 14% Feb) 14% Feb 
a, 20, 96 Jan} 100 Feb | Colombia (Republic of)— 
ree 46 47%| 14,000} 41% Jan| 48% Mar *6 ctfs of dep..July '61|_____.} {22 GD | nnnbnsiende Wibeksecehbes 
Soe t106% 106%} ____..| 104% Jan| 106% Feb *6s ctfs of dep_..Oct '61/___._.| $22 40 oss octlaesum Sheeetbeoos. oben 
—— 101% 101%] 7,000] 100 Jan} 102 Feb | Cundinamarca (Dept of) 
in wo tad al 113 30 PER Jan| 14 Jan *6 4s ctfs of dep...1959)...---.] $12 30 deccudbnnate sbnnelenees Gaane 

91%] 91 91%| 23,000] 83% Jan| 94 Mar | Danish 54s..-----.-- | See 50 »=—-50 2,000} 48% Jan! 52 Jan 
Si deal 87 88%! 25,000} 83% Feb) 90% Jan Me Ekbanscoecccstee cccc-a) S00 7 «sta oe Feb 49 Mar 
encece 108% 108%/ 3,000) 108 Mar; 109 Jan | Danzig Port-& Waterways 
chao 110 =110%| 6,000) 110 Jan| 110% Jan External 6}48--...1952 --..-- $6 1D . dgewcde! 2. eek we Jan 
ee ein 52 52 4,000} 50 Feb| 53 Jan | *German Con Munic 7s ’47| 14 14 2,000} 12% Jan| 14 ar 

87 86% 8714/ 11,000) 86% Mar| 91% Jan Secured 66. ....... Bi ascens 112% Sh esbend 12% Jan| 12% Jan 
as asahamel t14 16 totaal wn Jan 5 Feb | *Hanover (City) 7s_..1939}....-.|4112 25 scbseditenhs senbebebhan 

*Hanover (Prov) 648.1949] __---- t112 me «i davene 12 Jan i2k™ Feb 
—_T 152! 154 11,000} 150 Jan; 158 Mar | Lima (City) Peru— 
*6 4s stamped -.... = 30056. 22 i wakene 9% jJan| 10% Mar 
aan nteds t106% 107%! ____..] 106% Mar] 108 Jan | *Maranhao 7s.......1958|.....-| 13% 13%] 1,000) 10% Jan) 13% Mar 
95% 96%) 70,000) 94% Jan| 100% Jan | *Medellin 7s stamped.1951 13% 13% 13% 1,000; 13% Mar| 15 Jan 
94%) 94% 95 7,000| 91% Jan] 100 Jan *7s ctfs of deposit..1951)..-.-- $10 ee re co Cnccclcccos acece 
90%| 90% 91% 40,000) 90% Jan! 97 Jan *6 48 ctfs of dep. ..1954)/-_.._-- $10 BO | nnsace eccse exccelccese oceee 
Mtge Bk of Bogota 78.1947 
saan 94% 95% 5,000) 93% Mar 99 Jan Issue of May 1927_.___|..----| 126% 28 nasewel ‘ae Jan| 26% Jan 
SEMA 20% 20%; 2,000) 18% Jan; 20% Mar *7 ctis of dep. May '47|.._...] 122 40 eccccleceso ecpeslocse> acene 
ete t14 30 .-----.| 14% Mar! 15 Jan Issue of Oct 1927__..._|_-----| 26% 26%] 4,000] 26 Feb| 26% Mar 
108% |108 108%| 4,000) 107% Jan| 109% Jan *7 ctfs of dep. _Oct '47|-...--- $22 40 | -c--nnleccce coccele ecce osece 
133%|132% 133%] 3,000) 132% Mar| 134 Jan | *Mtge Bk of Chile 68.1931|_.....| t13% 18 | .....| 12 Jan} 14% Mar 
eR 15% «35 ESTE FE Mar| 17 Mar | Mtge Bank of Colombia— 

27 27 28%| 3,000) 23 Jap| 29% Mar 7s ctfs of dep._.-.- .. == 120 GD | -csddshocoae ececclcosce eccee 
ad 11034 103%] ___.._| 102% Jan) 194 Jan 7s ctis of dep_-....1947)|....--| {20 40 eccccclecece ecceslescss secce 
vas 70 70%! 5,000) 63 Jan| 72% Mar *6 4s etfs of dep. ..1947}_..._-.| {20 40 one nn|cosce eoccelooecs ecoe 
a 92 92%! 15,000} 91 Mar| 98% Jan | Mtge Bk of Denmark 5s'72| 44 av 44 1,000| 38% Jan| 46% Mar 

924%) 90% 92%| 46,000} 90% Mar| 97% Jan | *Parana (State) 7s_--.1958) ------ 116 jo ee 9% Jan| 16% Mar 

94 93% 94 17,000] 92 Feb) 95 Jan | *Rio de Janeiro 648.1959 9% 9% 10%| 3,000 7% Jan| 10% Mar 
1004%|100% 101 29,000} 98% Jan} 101% Mar —— Govt 64s8..1919)_.__-_- 1% 01 esenen % Jan %6 Jan 
cai 111% 112%] 49,000] 110% Jan] 112% Jan ee | 516 56 = 8} 6,000 4% Ja % Feb 

eganta Fe 7-48 stmp-__1945}____-- 08 00s... «atliccaae 77% Feb) 79 Mar 
109%|109 109%] 44,000) 108% Jan| 110% Jan | *Santiago 7s.----.--- 1949 _..| 17% 17%] 6,000] 14% Jan) 17% Mar 
109 |109 109%| 22,000) 108% Jan} 110% Jan 
a 105% 105% ,000| 104% Jan} 105% Mar 

51 51 51 1,000} 50 Jan} 53 Mar 
wy! 106% 106%) 5,000) 105 Jan| 106% Mar 
100 4%)100% 101 3,000; 99 Feb) 105% Jan 
paaael 107% 107%| 3,000) 107% Feb/ 198% Feb 
i iliac a 58% 59 41,000} 50 Jan} 59 Mar 

66 64% 66 {124,000} 49 Jan| 72% Jan | 

66 64% 66 99,000} 49% Jan| 72% Jan 

66%) 64% 66%4/130,000) 48 Jan| 72% Jan 

66 64 66 91,000; 48 Jan}; 72% Jan 

66 64% 66 |114,000| 48 Jan} 72 Jan 

66 63% 66 |125,000| 49 Jan} 71% Jan 

19%} 18% 20 13,000} 18 Mar| 24% Feb 

* No par value. a Deferred delivery sales not included in year’s range, d@ Ex- 
L604 45 46% 2,000 29 Jan) 4644 Mar interest. mn Under the rule sales not inciuded in year’s range. Cash sales not in- 
antl aial 29 29 2,000; 24% Jan} 30 Mar cluded in year’ Ex dividend 

4034] 3934 41%] 14,000] 42 Jan] 46 Jan wey ye ee ame 
neal 105% 106%| 48,000) 104% Jan) 106% Mar ? Friday's bid and asked price No sales being transacted during current week. 

* Bonds being traded flat 

§ Reported in receivership. 

¥ Called for redemption 

Northern Indiana G & E 68 1952, May 1 at 105. 

Northwestern Elec. Co. 6s stpd. 1945, May 1 at 103. 

¢ Cash saies transacted during the current week and not included in weekly or 
yearly range: 

No Sales. 

» Under the-rule sales transacted during the current week and not inciuded io 
weekly or yearly range: 

No sales. 

z Deferred delivery sales transacted during the current week and not included in 
weekly or yearly range: 

No sales. 

Ab>reviations Used Above—*'cod,” certificates of deposit; “cons,” consolidates, 

* “eum,” cumulative; “conv,”’ convertible; ““M,” mortgage; “n-v “ non-voting stock 

“9g toc” voting trust certificates; “‘w 1,’" when lasued; “‘w w.” with warrants: “x-»"" 
withont warrants. 


































The Commercial & Financial Chronicle 


March 30, 1940 











Other Stock Exchanges 





Baltimore Stock Exchange 


March 23 to March 29, both inclusive, compiled from official sales lists 





Stocks— 


Week's Range 
of Prices 


Low 


High 





Atlantic Cst Ln (Conn) .50 
Balt Transit Co com v t c * 
lst pref vte 
ber Gas E L & Pow___* 
100 


Eastern Sers Assn pfd vtecl 
Fidelity & Deposit 
Finance Co of Am A com_5 
Houston Oil pref 00 


Maryland & Pa RR com ido 
Merch & Miners Transp--_* 
Monon W Pa PS7% pfd25 
Mt Vrn-Woodb Mls em-100 
Mt Vrn-Woodb Mis pfd 100 
New Amsterdam Casualty5 
Northern Cnetral Ry . . .50 
Penna Water & Pwr com .* 
Real Estate Trust Co__100 
U 8 Fidelity & Guar 
Bonds— 
Atlantic Cst Ln (Conn)— 
Ctfs of swbt 5% 
Balt Transit 4s flat_..1975 
fl 1975 
Georgia-Alabama Ry Co— 





Ist mtge cons 5% ...1945 


20| 127% 





sales 





32 | 
5 
14 | 





25,000 
15,250) 


Range Since Jan. 1, 1940 





High 
21% Jan 














Boston Stock Exchange 


March 23 to March 29, both inclusive, compiled from official sales lists 





Par 
American Pneumatic Ser— 
6% —~ eye pref....50 
Ist pre 50 
Amer Ta & Tel 
Bigelow-Sanford Carpet— 
Preferred 100 


Stocks— 





Boston Herald Traveler. .* 

Boston & Maine— 
Common stamped... 100 
Preferred stamped - - . = 


Class A Ist pref std... 100 
Class B Ist pref std__.100 
Class C Ist pref st1_.100 
Class D Ist pref std_.100 
Boston & Providence... 100 
Calumet & Hecla 5 


East Gas & Fuel Assn— 


4%% prior pref 
6% preferred 
Eastern Mass 8t Ry— 


Adjustment 1 
East Steamship Lines com* 
Employers Group 
General Capital Corp.... 


Gillette Safety Razor... 
Hathaway Bakeries ci B__* 
Isle Royale Copper Co_.15 
Loews Theatres (Boston) 25 
Maine Central— 


5% cum pre 
Mass Utilities Assoc v t c_1 
Mergenthaler poe A gg he ‘a 
— Racing Ass 
Natl Tunnel & Mines Co_* 
New England Tel & Tel 100 


North Butte_.._....- 2.50 
Northn RR (New Ham) 100 
Old Colony RR— 


Pacific Mills Co 
Pennsylvania RR 
Quincy Mining Co 5 
Keece Button Hole Mach10 
Shawmut Assn T C 
Stone & Webster 
Torrington Co (The) 
United Shoe Mach Corp.25 
6% cum pre 25 
Utah Metal & Tunnel Co.1 
Vermont & Mass Ry__- 100 
Waldorf System 


Eastern Mass St Ry— 
Series A 44s 





Series B 5s__......1948 


Friday 
Last 





Week's 


Low 


Range) 


of Prices | 


High) 


1% 
15 

171% 

101% 


96 34 
100 


S 
~ 


a 
Ann @SNwONO- 


EI 
2 SRK 


fo-} 
KKK KK 


SRF 


RSF 


— 


a 
wn i~) 
ao KO ANKE BK Wan 


SREKK KX 


Ne ~ 
SERENE i? a) 
KREKL 





96 
101% 


44/$12,000 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 


1940 





50 
115 
2,368 





1,850 


_ 
AAW HAT dO 


SEEKK SK 
Be EF Messmer swo 
SRK SRAKKK RKKK K 


orn 


NWHOAQaK ae to ow 
x PR KKK 





4 
93% 101% Mar 





Chicago Stock Exchange 


March 23 to March 29, both inclusive, compiled from official sales list 





Par 


Acme Steel Co com 

Adams (J D) Mfg com_-_.* 
Adams Oil & Gas Co com_* 
Advance Alum Cstgs com _5 
Aetna Ball Brng Mfg com 1 
Allied Laboratories com __* 


Friday 


Last 
Sale 
Price 


Week's Range 
of Prices 
Low 


Sales 
for 
Week 
Shares 


Range Since Jan. a 1940 





Low High 
































CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 


Members Principal Exchanges 
Bell System Te 
Trading Dept. CGO. 405-406 


10 S. La Salle St., CHICAGO 


letype 
Municipal Dept. CGO. 521 




















Stocks (Continued) Par 


Frida 


Sale 
Price 


y| 
Last |Week's Range 
of Prices 
High' | 


| 


| Low 


Range Since Jan. 1, 1940 








Allied Products Corp com10 
Allis-Chalmers Mfg. Co..* 
Altorfer Bros conv pref__.* 
Amer Pub Serv Co pref.100 
Amer Tel & Tel Co cap.100 
Armour & Co common-.-.-.5 
Aro Equipment Co com-..1 
Asbestos Mfg Co com_.-.-.1 
Associates Invest Co com-* 
Aviation Corp (Del) 
Aviation & Transport cap.1 
Backstay Welt Co com-_..* 
Barlow&Seelig Mfg A com 5 
Bastian-Blessing com_.._* 
Belden Mfg Co com_...10 
Belmont Radio Corp 
Bendix Aviation com._..5 
Berghoff Brewing Corp-.-..1 
Binks Mfg Co capital_.-.1 
Bliss & Laughlin Inc com_5 
Borg Warner Corp— 


5 
Brach & Sons (E J) cap_.* 
Brown Fence & Wire— 
Common 


Bruce Co (E L) com 
Burd Piston Ring Co com.1 
Butler Brothers 10 
Cum conv pref 
Camp Wy & Can Fdy cap* 
Castile (AM) com (new) 10_ 
Central Cold Stor com_-_20 
Cent Ill Pub Ser $6 pref__* 
Central-Illinois Secrs com - 4 
Convertible pref 
Central & 8 W— 
Common new 


Prior lien pref 

Cen States Pow & Lt pref.* * 
Chain Belt Co com 

Cherry Burrell Corp meete 
Chicago Corp common..-.1 
Chi Flexible Shaft com --_-_5 
Chie & N West Ry com 100 
Chicago Towel Co com_--.* 
Chicago Yellow Cab com _* 
Chrysler Corp ecmmon._5 
Cities Service Co com__-_10 
Club Alum Utensil com__* 
Commonwealth Edison— 





Com pressed Ind Gases cap5 
Consolidated Biscuit com_! 
Consolidated Oil Corp-_-- 
Consmrs Co pt sh pf v t c5’ 
Com part shs v t c A__5’ 
Container Corp com_._ _2¢ 
Continental Steel 


Cudahy Pack’g pref__ _10¢ 
Cunningham DrugStores2 \ 
Curtis Lighting Inc com. .* 
Dayton Rubber Mfg— 


De Nets Ine pref 
Diamond T Mot Car com.2 
Dixie-V ortex Co— 


Dodge Mfg Co com 
Elec Household Util cap__5 
Elgin Natl Watch Co__.15 
Fairbanks Morse & Co cm* 
FitzSim & Co D & D com._* 
Four-Wheel Drive Auto_10 
Fox (Peter) Brewing com_5 
Fuller Mfg Co com 1 
Gardner Denver com new _* 
Gen Amer Trans Corp cm_5 
Gen Finance‘Corp com_-_-.1 
- 


Gen Motors Corp com__10 
General Outdoor Adv com * 
Gillette Safety Razor— 


* 
Goldblatt Bros Inc com__* 
Goodyear T & Rub com_.* 
Gossard Co (H W) com_.* 
Great Lakes D & D com. _* 
Hall Printing Co com. _-.10 
Helleman Brewing cap-_-_-1 
Hein-Werner Motor Parts 3 
Hibbard Spen Bart com_25 
Houdaille-Hershey cl B__* 
Hubbell Harvey Inc com_5 
Hupp Motor Car Corp cm 1 
Illinois Brick Co cap__..10 
Illinois Central RR com100 
Indep Pneumatic Tool vte *| 
Indiana Steel Product com] 
Inland Steel Co cap 
International Harvest com*}| 
Interstate Power— 

98 preferred ..........* 
Iron Fireman Mfg v t c__.* 
Jarvis (W B) Co— 


Jefferson Elec Co com -- 
Joslyn Mfg & Supply com. 5 
Katz Drug Co com 

Kellogg Switehboard com - “| 


5% 











11 
36% 

19 
5% 
1% 


on 
BRK RXR 


RRR 


3654 
19 


%| 90 90% | 
172% | 171% 172% 


14 
1% 
44% 
7% 
4 
6% 
10% 
17% 
11 
5 
35% 
11% 
4 
19% 
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For footnotes see page 2067. 







































































































































































Volume 150 The Commercial & Financial Chronicle 2065 
Friday Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1940 Last |Week’s Range| for Range Since Jan. 1, 1940 
Sale of Prices Week Sale of Prices Week 

Stocks (Concluded) Par Price | Low High\ Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Ken-Rad Tube&L'p comas} niece 4% 4% 50| 4 Mar) 5% Jan | Cin Street__..........- 50| 2 2% 2% 737| 2% Jan| 2% Mar 
Kentucky Util jr cum pf_50}______ 444% 45% 160} 43 Mar, 49 Jan | Cin Telephone ------_..- 50} 100%) 99 100% 105} 97 Jan} 100% Mar 

6% preferred _......100) 102%] 102 103% 280; 100 Jan} 103% Feb * 14% 14% 35; 12% Jan} 14% Mar 
Kerlyn Oil Cocl Acom_.5) 27 2% 2% 300; 2% Feb) 3% Jan 13% 13% 2} 13% Feb| 14 Jan 
Kingsbry Brewing Cocap.1)_.___- 55 5% 100 % Jan % Mar * 54 «6 474 5% Mar 6% Jan 
La Salle Ext Univ com -.-5| as dha 1% 1% 200 1% Jan 1% Jan * 146% 146% 25/| 130 Feb) 146% Mar 
Leath & Co com________ *) 4h 4 4% 300 3% Jan 4% Mar * 6% 6% 75 6 Mar 7% Jan 

Cumulative a eoanes ,. ae 30 30 40| 25% Jan| 30 #£Mar 9 7 7 60 7 # Mar 7% Jan 
Le Roi Co com........- | 6% 6% 50 6 Jan 646 Jan * 2 2% 120 2 Mar 2% Feb 
Libby MeNeill&Libby | 6% 7% 557, 6% Jan| 7% Feb | Eagle-Picher___....___- 10} 11 11 11% 104; 10 £Feb| 1234 Jan 
Lincoln ee Co com.*/___... 2% 2% 200 2 Feb 2% Jan | Early & Daniel____..__- 7 21 21 21 8} 21 Mar! 21 Mar 

_* ) _ =e eee 21% 21% 70} 20% Mar! 26 Jan | Preferred.......... Mates 114% 115 28) 110 Jan} 115 Feb 
ee at & Chem— "| Formica Insulation - - - - -- *| 16%) 16 16% 157} 13% Jan} 16% Mar 

IIR aici ncneccnn 10; 6 5% «6 500; 4% Jan} 6 # #=Mar| General Motors.______._- 53%| 53% 54% 133} 51% Jan) 55% Feb 
Liquid Carbonic Corp a cd ah 17% 18% 85) 15% Jan| 18% Mar | Gibson Art__._......__. RB 28% 28% 10} 26% Jan) 28% Mar 
Loudon Packing com____*/_____- 2 2% 450 1% Jan 2% Mar | Hatfield ph | ee 10 6 6 6 5 5% Jan 6% Mar 
Lynch Corp com_-_-_-__.-- Gocen 28% 28% 100} 25 Jan) 28% Mar kt aaa ee 11 11 5| 6 Jan} 11 Mar 
McCord Rad & Mfg A___*|______ 6% 6% 60 5% Jan 7% Jan Hebert ie PLS Ree i ie cd 42% 42% 93| 40 Jan| 43 Mar 
Mapes Cons Mfg Co eap.-*| 30 29% 30 150) 26 ee ee 13% 13% 80| 12% Jan) 15 Feb 
Marshall Field com_____ | 13% 13% 14 750; 12% Feb) 15% Feb Kelley- Koett pref... ._- Sn dated 5 100 5 Mar 5 Mar 
Merch & Mfrs Sec— Mine BE pe RL *| 32 31% 32% 580} 28% Jan| 32% Mar 

Class A com____.__._- 1) 3% 3% 3% 200 3% Mar 4 Jan National Not dassep abel * 1% 1% 1% 105 Jan 1% Mar 

$2 cum part pref_____- *| 26%;| 26% 26% 30} 25  Mar| 30 Jan|_ Preferred_.........- 10} 2%) 2% 2% 5| 2 Jan| 3% Mar 
Mickelberry’s Food com_-1| 3% 3% 3% 150 3% Jan ee Ek S See *| 68%) 68% 69 4,281; 65% Jan} 70 Mar 
Middle West Corp cap_ 5) 83% 7% 8%) 6,000 7% Mar 9% Jan Rendell TARR . ae 20 20 40; 18 Feb| 20 Mar 
Midland United conv pf At} 2 1% 2 950 1% Mir Sa <n © Mba ponte tentteneas * 4% 3% 4% 501 3 Feb 4% Jan 

6% prior lien. ..____ 100) aeons 5 5 50 5 Jan 6% Jan Sabin Robbins pref_...100)...--- 103 «103 5) 103 Mar| 103% Jan 

7% prior lien __-__.- circa sk 4% 5% 150 4% Mar 6% Jan |.Timken Roller Bear__...__}_..--- 47% 49% 75| 47% Jan) 50% Mar 

7% preferred cl A___ 90 tl %. \% 100 \% Jan % «Jan | US Playing Card.___..- ET 7 37 25; 34% Jan| 37 Mar 
Miller & Hart Inc env pf_*|_____- | 6% 6% 230 3% Jan 7% Feb | US Printing.._..._____- * 2% 2% 2% 503 1% Jan 2% Feb 
Modine Mfg Co com____- _, Sere | 23 23 100! 19 Jan| 23. Mar| Preferred..-....___- bo} 15 | 14% 15 25| 13% Jan| 17% Mar 
Monroe Chemical Co com* 15) 1% 1% 100 1% Jan 1% Mar | Wurlitzer_.........._. te 11% 12 117 9 Jan} 13 Mar 
Montgomery Ward— I Preferred. _._.____- saa 108 108% 25' 105 Jan’ 109 Jan 

SS 53 541% 861; 50% Jan| 55% Jan 
Muskegon Mot Spec cl A_*|_.____ 25% 28 20; 21 Jan| 28 Mar 
I SE a ee $2 ; + 

trl Sade i : s" a 28% 3111 Ohio Listed and Unlisted S 
Noblite-sparks Ind com-.5| 34%] 525 ass] 1400 28 Feb) 3424 Mar 10 Listed and Unlisted Secunties 

or Amer Car Corp com 20) 4% 4% 4%; 1,100 3 Feb 5% Mar 
Northern Ill Finance eom.*|..... 113 11%| '200| 10% Jan} 12 Feb Members Cleveland Stock Exchange 

vorthern Paper Mills com * --_--_- 8 s 30 ly 8% Mar 
Northwest Bancorp eom...°)------ 1034 10%| 700| 103g Mar| 12° Jan 
ne ae ve cap-_-- 20 18% 20% 550; 164% Jan’ 20% Mar & e 
No est Util— | | 

7% preferred ...._-- le 16 «(16 | 70| 15% Mar| 22% Jan GILLIS RUSSELL Co. 

- 4 so Soar RS “2e| Sepa aaiel 61% 61%) 10; 61% Mar; 70 Jan 

unn-Bush Shoe com_.244|____-_- 12 12% 90} 12 Jan} 12% Jan 
Omnibus Corp common..6|____-- 13% 13% 210) 13% Mar, 14% Jan Unies Commerce Bullding, Cleveland 
Ontario Mfg Co com___-_- eee } 11% 11% 350} 11% Feb 12 Jan 
Penn Elec Switch conv A 10\------ 154% 15%| 150) 14% Feb| 1534 Mar Telephone: CHerry 5050 A. T. & T. OLEV. 565 & 566 
— RE cnet. 23 oe 50) wi = 54 3334 po on Mar, 24% Jan 

eoples G L ‘oke cap 100/___.-_- } 5 5% 5 Mar, 38% Feb 
Perfect Circle (The) Co...*|...... | 29 «29 50| 26 Feb| 29. Mar Cleveland Stock Exchange 
on wie _ | an “x oan “a = ox _— March 23 to March 29, both inclusive, compiled from official sales lists 
Poor & Co class B_____-- _ ars | 10% 10% | 50| 10% Feb) 12% Jan Friday} Sales 
Pressed Steel Car com_-_--1)______| 11% 12% 625) 114% Mar) 4% Jan Last |Week’s Range| for | Range Since Jan. 1, 1940 
Quaker Oats Co common.*| 117 116% 117% 100° 115 Mar; 123% Feb Sale of Prices Week 
ag bs RE escses 153% 153 | 80) 150 Feb| 154 Feb Stocks— Par\| Price |Low High| Shares Low High 

ytheon Mfg-— 

6% preferred .-.-.....-.. ii | 4 4 50 % Jan 4 Jan | Airway Elec pref._....100)_...-.- 10 10 65 8% Mar] 10% Feb 
Schwitzer-Cummins cap- -1) tionanines 9 9% 250; 9 #£=Feb| 10% Feb | Apex Elec Mfg pref_.__-100)___--. 86 99 31| 85 Jan} 90 Mar 
Sears Roebuck & Co cap-_-_*}____-- 86 87 694; 81% Jan) 87 Jan | c Amer Home Prod com-.-1/_.---- a60% a62 106} 56% Jan| 62% Mar 
Serrick Corp a Bem. ..3| ae. 1% 2 400 % Jan 2% Mar | Brewing Corp of Amer__.3 6% 6% 6% 940 6 Jan 7 Mar 
Signode Steel Strap pref - 30) sin usta 30 50 Jan| 30% Mar | Canfield Oil_...-....- 1 75 75 15} 70 Mar) 75 Mar 

i conabihedensloancns 15% 15% 150! 15% Mar) 17 Jan | City Ice & Fuel___.-...-- a13\% a13% 44) 12% Jan) 14% Jan 
Sivyer Steel Castings com. *|_____- 14 14 >. & Jan) 15 Jan | Cl Builders Realty -.. 2 2 176 1% Jan 2 Feb 
Sou Bend Lathe Wks cap._5| 26%! 24% 27%; 3,000) 22% Jan!) 27% Mar | Cl Cliffs Iron pref 53 54% 168) 51 Feb| 60% Jan 
South Colo Pow cl A com 25)______ 1% 1% 40 1% Mar 14% Mar | ¢c Cl Graphite Bronze com.1)|-_-..-.-.- a42\% a42% 90| 35% Jan) 43 Mar 
Spiegel Inc common. .-.-_-- 2| Se meal 10 10 150 9% Jan 11 Jan | Cleve Railway --..-.-..-- 00}; 29%| 27% 29% 784| 17% Jan) 29% Mar 
St Joseph Lead Co cap-_. 10 Bae Sant 38% 38% 100} 38% Feb! 38% Mar | Cliffs Corp com_-_-__----- 5} 16%) 15% 16%| 2,953) 15% Mar| 18% Jan 
St Louis Nat Stkyds cap. 78 78 78 30; 75% Feb; 80 Feb | Colonial Finance. ----.-.-.-. | | yp 12% 12% 250; 11 Feb| 12% Jan 
Stand Dredge com (new) - 1 se iintadd | 1% 2 200 1% Mar 2% Mar | Dow Chemical pref....100)...... 116 «116 10; 114% Feb/ 116 Mar 

Preferred (new)... ___ 14 | 13% 14 200} 11% Jan} 14 #=Mar| Eaton Mfg...-.--..--..-.. _, Ass 432% a33\% 116} 27% Jan) 33% Mar 
Standard Gas & Elec com. *| 1% 1% 1% 62 1% Mar 2% Jan | Elect Controller.......-.- *| 45%] 45% 45% 17| 45 Feb; 50 Jan 
Standard Oil of Ind___-_- 25) 27 25% 27 1,332; 25% Mar| 27% Jan | c General Electric com_-..*}-....-- a37% a38% 90| 37% Feb) 41 Jan 
Stein & Co (A) com - - ooo] oe 13% 13% 100; 12 Jan; 14 Jan | c Glidden Co com..-.-...- ‘I nhennal al7 al7% 50} 16% Mar| 19% Jan 
Stewart Warner________- 5|------ 7% 8% 730| 2% Feb| 9 Feb/| Goodrich, (B F)-...-.--*------ a18% ai8% 22} 16% Jan) 20% Jan 
Sunstrand Mach T’lcom_5| 24 23% 24%) 4,000) 15% Jap, 24% Mar | Goodyear Tire & Rubber_*|_..-.-- a22 a22% 100} 21% Jan) 24% Feb 
Swift International cap-_- 15) 28 28 29% 1,560! 28 Mar 32% Feb | Halle Bros pref......-- 41% 41% 75| 41 Jan| 41% Mar 
ft i. eer eee 25) 22%) 22% 22%) 2,200; 22 Jan| 25% Mar | c Industrial Rayon com--_*)|_.._-- 426% 427% 65| 25% Mar! 29 Jan 
Texas Corp capital____- Rs | 45% 45% 348; 42% Jan) 45% Mar | c Interlake Iron com----- leaded al0 «al0% 180 8% Mar! 12% Jan 
Thompson (J R) common25) __ ___- | 4 4% 237 4 Jan) 4% Jan Interlake Steamship----_. . Se 40 40% 157| 36% Mar| 40% Mar 
Trane Co (The) com -__- _.2}_____. 15 15% 300; 14% Jan) 15% Feb n & Sessions.....-. * 3 3 3 205 3 Feb 4 Jan 
Union Carb & Carbon cap *|_____- 81% 83% 544; 78% Feb) 88 Jan c Martin (Glen L) com_-_-.1/_-.-.--- a43% a45 65| 35% Jan| 45% Mar 
United Air Lines Tr cap. _5| 21 19% 21 3,450; 14% Jan 21 Mar , Medusa Portiand Cement */-_..-.-.-. 16% 16% 127; 15% Mar) 17% Jan 
U 8 Gypsum Co com - -. .20) iin 81% 83% 174, 81% Mar! 87% Jan | Midland Steel Product_..*|....-.. 35% 35% 150; 33 Mar 7 Jan 
United States Steel com_.*| 57%, 54% 57%| 1,546) 53% Mar) 68% Jan Miller Wholesale Drug---*|------ 7% 100 4% Jan 7% Feb 

7% cum pref__..__- 100 canal | 117% 118% 137, 115% Feb) 118% Mar] National Acme...--...-- | eS a16% al7 47| 13% Jan| 17% Mar 
Utah Radio Products com 1\_____. 1% 1! 200 1% Feb 1% Jan | Natl Refining new_...-.- * 3% 3% 3% 1,106 2% Jan 3% Mar 
Utility & Ind Corp— Prior pret 6% -.------- *| 39 39 «= 39 206) 36% Jan) 40 Jan 

Convertible pref - - - - - - 7\ 17 1% 1% 650 1% Jan 1% Mar | c New York Central RR__*|_..-.--. a15\% al6\% 29| 14% Mar| 18% Jan 
Wahl Co common___-_-_-_- ape | 15% 1% 450 1% Jan 2 Feb | Nineteen Hundred Corp A*)|..-..-- 30 30 100; 30 Feb| 30% Feb 
Walgreen Cocommon..._*| 22 21% 22 1,200, 20% Jan| 22% Feb | c Ohio Oil com_.----.---- , a7% a7% 24, 6% Feb) 7% Jan 
Western Un Teleg com_100!_____- 22% 23 28; 22% Mar 28% Jan | Otis Steel__.......-...- ii eeod al0% a10% 145 9% Mar| 12% Jan 
Westh’se El & Mfg com_50|_____- 112 112% 18} 10°% Jan) 117% Jan | Packer Corp...-.----- uaa 10 10 75 9% Mar| 10 Jan 
Wieboldt Stores Inc com_*)______ 7 7 50 6% Jan 7% Jan | Reliance Electric......-.- — 13 13 50; 12% Feb) 14 Jan 
Wisconsin Bankshrs com.*| 5%| 5% 65%) 1,100 5 Jan 5% Feb | c Republic Steel com----- a al19% a21% 403} 18% Jan; 23% Jan 
Woodall Indust Ine cap..2) 5%| 4% 5%| 2,250 4 Jan 5% Mar | Richman Bros----.------ *| 39%| 39% 40% 879| 36% Jan) 40% Mar 
Wrigley (Wm Jr) cap__..*| 89 86% 89 | 405| 84% Jan| #89% Jan | Seiberling Rubber ------- . a 06% a7 25 6% Mar 8% Jan 
Yates-Amer Mach cap__.5 ..___- 3% 3% 100; 2% Jan) 3% Jan | Thompson Products Inc-__*)------ 434% a35 75| 27% Jan) 35% Mar 
Zenith Radio Corp com__*| 164, 15% 16%| 1,500! 14% Feb! 16% Jan | c Timken Roller Bear__..*|-.---- a47% a47% 25) 46% Jan; 52 Jan 

Troxel Mig..-..--.----- | epee a12% al2% 10| 9% Jan) 13% Mar 
Bonds— | c United States Steel com_*|_-..-.-- a55 a58% 191| 53% Mar! 68% Jan 
Commonw Edison 3%81958| 129 | 129 129 $5,000' 126% Jan’ 130 Jan | Upson-Walton.--_--...--- aa 5 5 200 5 Mar 5% Jan 
Van Doen Iron Works....*| bednd an 3% ro Hy a 4 = 
VEE Bel cadcnccoenscs ae e 
uU Securities ||| Vawwerensiaei a tases ----| ivi dost] "EG dest Mar] JR ts 
Youngstown Sheet ‘u tt inte wie a39% az 4 
Cincinnati Listed and Unlisted urities Remnastown Sheet 6 Sune-.---- aon a 2. 





W.L: LYONS 


Established 1878 


Telephone Cherry 3470 


& CO. 


Members: Cincinnati Stock Exchange, New York Stock Exchange 
and Other Principal Exchanges 


115 E. Fourth St., Cincinnati 
Teletype Cin. 274-275 




















Cincinnati Stock Exchange 


March 23 to March 29, both inclusive, compiled from official sales lists 


























WATLING, LERCHEN & Co. 


Members 


New York Stock Exchange New York Curb Associate 
Detroit Stock Exchange Chicago Stock Exchange 
Ford Building DETROIT 





Telephone: Randolph 5530 
































cs Sales | 
Week's Range| } for | Range Since Jan. 1, 1940 Detroit Stock Exchange soa 
Sale of Prices | th inclusive, compiled from official sales lists 
Stocks— Par| Price |Low High) snares | Low | High March 83 to March 88, +o - ~ sens ee 
| riday 
Amer Laundry Mach _ - 20) 16%| 16% 16%) 207| 15% Mar| 16% Mar Last | Week's Range for Range Since Jan. 1, 1940 
EE TE BN s o ou ncedeglnocses 13% 14%) 86\ 13% Mar| 15% Feb Sale of Prices Week 
Burger Brewing _--.--~--- __ ee 3% 3% 100, 3% Jan| 3% Jan Stocks— Par| Price |Low High' Shares Low High 
Carthage Millis A... --- on 15 15 58; 12 Mar) 15 Mar — <i, 
Champ Paper pref____- 169) 103 103 103 13 102 Jan) 105 Feb | Allen Electric com. -....-.-. pasesd 1% 1% 170 1% Feb 1% Jan 
Cine +negecesnse | weacee ois 4 6) 6 6% Mar 8% Jan | Baldwin Rubber com ..-..1 7 6% 7%| 2,034 6% Jan 7% Mar 
Cin Advertising Prod.._.*|...-.-. 15) 5M & Mar | Bohn Alum & Brass com. 5) babowk 26 26% 200; 24% Feb| 26% Mar 
Cin Gas & Elect pret --ié0 107 106% 107" 206 106% Mar’ 110 Feb ' Briggs Mfg com__.___...*/_.---- 21% 22 1,032} 19% Jan! 22% Jan 





For footnotes see page 2067. 
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Friday Sales | Friday) 
Last |Week's Range| for Range Since Jan. 1, 1940 Last 
Sale | of Prices Week | | Sale | 
Price | Low High) Shares | Low _Par| Price |Low 


| Week's Range| 1940 
of Prices 


High 


| Range Since Jan. 1, 





Stocks (Concluded) 


Stocks (Concluded) Par) 








Richfield Oil Corp com--.-. a 6% 


Brown McLaren com. ---1| | 200 88 Jan Feb 7 
~~ | Warrants ee 87 fe 87 %e ids 4 


Burroughs Add Machine _* | 885) 11 Mar Jan 
Burry Viscuit com. __12}4c) | 87c Feb) Jan 
Consumers Steel com. -.1 d Feb) Jan 
Continental Motors com .1 é Jan! Feb 
Crowley Milner com Feb) Jan | Shell Union Oil Corp 
Det & Clev Nav com..-._10 Feb) Jan | Signal Oil & Gas Co A_---*| 
Detroit Edison com __..100 Mar Jan | Sontag Chain Stores Co--*) | 6% 6% 
Detroit Gray Iron com. .-_5) | Feb} Jan | So Calif Edison Co Ltd_ 25) 30 | 
Det-Michigan Stove com. 1} | 302) Jan) Mar 6% preferred B-- -----25) % 30 | 
Detroit Paper Prod com--1)| f 90C 75 Mar| Jan 29% | 
Ex-Cell-O Corp com Z 9! Jan| Mar | So Calif Gas Co 6% : 3 34 
Federal Mogul com d Jan| Mar | Southern Pacific Co- "100 12%| 
Federal Motor Truck com-* Mar Jan | Standard Oil Co of as 23 
Frankenmuth Brew com. 1| Mar % Jan | Superior Oil Co (The) -- 35% 
Fruehauf Trailer com -..-.1 4 Jan Jan | Transamerica Corp 

Union Oil of Calif 18%! 
Mar) Mar | VandeKamp’sHD Bakers-* 91%| 9% 978 
Feb! 3% Jan | Vega Airplane Co 1%) 7% 
Jan) 5: Jan | Wellington Oil Co of Del_1 2% | 
Jan) Western Air Express 1) 4 6%) 
Jan| Yosemite Ptld Cem pref_10 214) 


Roberts Public Markets -_ <= 8% 85% 
Ryan Aeronautical Co-.-- | 4% 5 4 


a50) =6a50 
| a10% al0%) 
| 30 30 


Safeway Stores Inc 


Gar Wood Ind com 
Gemmer Mfg B 
General Motors com-.-..-_10 
Goebel Brewing com 
Graham-Paige com ......1 ¢ 2 
Grand Valley Brew com. .1 | Jan 
Hall Lamp com . Feb 
Hoskins Mfg com... ..2% 3% Feb 
Houdaille-Hershey B ~~. -.-_* é Feb) 
Hudson Motor Car com. -.* Jan} 
Hurd Lock & Mfg com---1 Feb 
Kingston Products com - -1 
Kinsel Drug com 1 
Lakey Fdry & Mach com_1 
LaSaile Wines com 2 
Masco Screw Prod com_.-.-_1 
* 


Mining— 
Alaska-Juneau Gold__..10 6 % 
Black Mammoth Consol l0c 10¢c 
Calumet Gold Mines Co 10c aC) ac 
“| Cardinal Gold 1| 
Cons Chollar G & 8 Min_-_1) 

Prince Consol Mining - _10¢) 


Unlisted— 
Amer Rad & Std Sani____* 
McAleer Mfg com , : Amer Smelting & Refining* 
McClanahan Oil com - -._1 : Jan Amer Tel & Tel Co___.100 
Michigan Silica com 00 Jan : Anaconda Copper 
Mich Steel Tube com ..2% Me Jan Armour & Co (Ill) 
Michigan Sugar com 90¢ Atch Topeka & 8 Fe Ry joo} 
Micromatic Hone com ---1 ° Jan Atlantic Refining Co_..25 5) 
Mid-West Abrasive com50c 2 3 2 % Jan 2 Aviation Corp (The) ont 
Motor Products com Aviation & Trans Co 
Murray Corp com Baldwin Locomo Wks v t c- 
Bendix Aviation Corp- -- °5i 
Bethlehem Steel Corp----.* 





por 
Jan| 


Packard Motor Car com. _* 
Parke Davis com * 
Parker-Wolverine com - ..* 
Peninsular Mtl Prod com_1 
Reo Motor com 5 
River Raison Paper com __* 
Scotten-Dillon com * 
Sheller Mfg com___._....1 
Simplicity Pattern com. -_1 
Std Tube B com 1 
Stearns (Fred’k) com. -.._* 
Timken-Det Axle com _.10 
Tivoli Brewing com 1 
Tom Moore Dist com....1 
United Shirt Dist com_-.-..* 
United Specialties 
Universal Cooler A 
Universal Cooler B 
Warner Aircraft com 
Wayne Screw Prod com_.4 
Wolverine Brewing com__1 1 2¢ 
Wolverine Tube pref__.100' 105 105 105 


Wn. CAVALIER & Co 


MEMBERS 
New York Stock Exchange 
Los Angeles Stock Exchange 


623 W. 6th St. 


, 5 
Canadian Pacific Ry Co.25 
Caterpillar Tractor Co. ..* 
Cities Service Co 0 
Columbia Gas & Elec_...* 
Commercial Solvents -- ..* 
Commonwealth & South _.* 
Continental Motors Corp.1 
Continental Oil Co (Del) .5 
Curtiss-Wright Corp 


RAKKR 
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KRRAK 


noe te 
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Elee Pow & Light Corp-- 
General Electric Co_...-.-. 
General Foods Corp 
Goodrich (B F) Co 

Intl Nickel Co of Can_-_-- 
International Tel & Tel-_- 
Kennecott Copper Corp-- 


eS 
re) 


te 


x 
KSRERK 





aes 














McKesson & Robbins 
Montgomery Ward & Co_* 
Mountain City Copper- 5c 
New York Central RR---*| 
Nor American Aviation.10 
North American Co 

Ohio Oll Co 

Packard Motor Car Co__* 
Paramount Pictures Inc__1 
Pennsylvania RR 

Radio Corp of Amer 
Republic Steel Corp 


= 
- 
= 
"3 














Chicago Board of Trade 


San Francisco Stock Exchange 
Seaboard Oil a ¥! Del. ..* 
Sears Roebuck & Co * 
Teletype L.A. 290 ican ieee On Co. 
Standard Brands Inc-_---_* a6% 
Standard Oil Co (N J)_-..25 a43\¢ 
Stone & Webster Inc 10 
a22% 
45% 
alo% 
a8S2\% 
20% 
a47 \% a47% 
a2\% a2\%) 
a3314 4334, 
55% 58 | 
Warner Bros Pictures....5) 4334) a3% a3) 
Westnghse El & Mfg Co.50/al 12%\a112\%all2% 
Willys-Overland Motors..1! @a1%| al% al% 


Philadelphia Stock Exchange—See page 2029. 


Los Angeles 




















Los Angeles Stock Exchange 
March 23 to March 29, both inclusive, compiled from official sales lists 


Friday Sales 
Last | Week's Range| for 
Sale of Prices Week 

Stocks— Par| Price |\Low High| Shares 

——-i US Rubber C 


Bandini Petroleum Co-_.-.1 4% 3% 4%) 1,985 4% Jan 
Berkey & Gay Furn Co-.1 28ce 28¢ 235 37¢ Jan 
1% 1% 3 Feb 
Bolsa Chica Oil A com-__10 2 2% 2% 
Byron Jackson Co alas al4% 
Calif Packing Corp com --.* 24 24 
Central Invest Corp... 100 11 11 
Chrysler Corp..........5 a84% a86% 
Consolidated Oil Corp_._* aj7% a7z7% 
Consolidated Steel Corp pf* 10% 10% 
Creameries of Amer v t c.1 5% 5% 
Douglas Aircraft Co -282% a86 
Electrical Prods Corp_.-__4 
Exeter Oil Co A com__.-_-1 
Farmers & Merchs Nati100 5 393 
Fitzsimmons Stores Ltd__1 9 
General Metals Corp__2.40 
Gladding McBean & Co..* 
Globe Grain & Milling. .25 
Goodyear Tire & Rubber_* 
Hancock Oil Co A com_..* 
Holly Development Co--.1 
Hudson Motor Car Co-__.* 
Hupp Motor Car Corp. __1 
Jade Oil Co 1 





Texas Corp (The) 
Tide Water Assoc Oil Co_10) 
Union Carbide & Carbon_*| 
United Air Lines Transp_5| 
United Aircraft Corp. -- -5) 
United Corp — (Del) -~ 





Range Since Jan. 1, 1940 
High 


























Pittsburgh Stock Exchange 
March 23 to March 29, both inclusive, compiled from official sales lists 


Friday | Sales | 
Last | Week's a for 
Sale of Prices Week | 

Price | Low High’ Shares | 


Allegheny-Ludlum Steel_ -*! 22% 22%) 10 18% Jan 23 % 
Arkansas Natural Gas__-..* 2 2 50) 2 Jan 2 

Armstrong Cork Co 40 60 Jan 40% 
Blaw-Knox Co * 9% 10%) 160| 9% Mar, 11% 
Byers (A M) Co-_..----- . 11% 1%) : Mar| 13% 
Carnegie Metals Co | 30e 35¢ 2,500) 2 Mar) 
Clark (D L) Candy Co-_-..* 5% », Jan 
Columbia Gas & Electric. * 5% é 5% Mar 





Range Since Jan. 1, 1940 


Stocks— Low 





Langendorf Utd Bak A___* 
Lincoln Petroleum Co. _10¢ 
Lockheed Aircraft Corp__1 
Los Angeles Investment _10 
Mascot Oil Co 


Merchants Petroleum Co_1 
Mt Diablo Oil Mng & D__1 
1 


Oceanic Oil 

Pacific Clay Products__._* 
Pacifie Distillers Inc 
Pacific Finance Corp com10 


54% 
Pacific biniee Corp com * 
Pacific Public Serv com..* 


Consolidated Ice Co ° : | Jan 


Copperweld Steel 5 
Crandall-McKenz & Hend*) 
Devonian Oil Co 10) 
Duquesne Brewing Co- - -5 
Electric Products 
Follansbee Bros pref_.-1 oo 
Fort Pitt Brewing 1 
Lone Star Ges Co 

Mt Fuel Supply Co 
Pittsburgh Brew Co pref. _* 
Pittsburgh Plate Glass. .25 


5 
Shamrock Oil & Gas Co..1 
Westinghouse Air Brake. _* 


9% 





Jan, 
Jan 
Mar 
Feb) 
Jan 
Jan 
Jan) 
Jan) 
Feb) 
Jan, 


32% - Jan! 


Jan. 
Feb) 
Jan’ 


Mar) 


3 Se8 


ee 
qe RK 


Saus=Sa 
RAK 


2234 23% 
111K — Jan 


1%! 


Westinghouse El & Mfg_50 


Unlisted— 
Pennroad Corp v t c 1% 


Puget Sound Pulp & Timbe 
Republic Petroleum com_1 
5% % preferred 50 


For footnotes see page 2037. 
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Last "s R R ee 
St. Louis Stock Exchange se ee tes tee 
March 23 to March 29, both inclusive, compiled from official sales lists Stocks (Concluded) Par| Price |Low High\ Shares Low High 
| wy Sales Holly Development_-_-_.._1/__..-- 65c 65c) 1,300 65c Mar 76c Feb 
| Week's Range| for | Range Since Jan.1,1950 | Home F & M Ins Cocap- io peinged 424% 42% 47| 4146 Jan) 44 Feb 
‘ Sale |_ Of Prices Week Honolulu Oil Corp cap. -*|_..---- 13% 14% 464; 13% [Mar| 17% Jan 
Stocks— Par| Price | Low High| Shares Low | High Hunt Brothers com_.--.- io CRASS: 1.00 1.00 330 55e¢ Jan} 1.15 Feb 
Speer een — | } Eee ee 10 4d 3% 4 1,950; 2.00 Jan 4 Mar 
American Inv com - - - - - - *| 42%) 41% 42% 120; 41 Feb) 4244 Mar | Hutchinson Sugar Plant_15 8% 8% 10| 8 Feb| 8% Feb 
5% preferred - - - ----- 50) 52% | 52 52% 120; 51 Jan| 52% Jan | Langendorf Utd Bk A___* 15% 16 362} 15% Mar| 16% Feb 
Brown Shoe com ______-_- 2) = 35% 15) 35 Mar, 35% Jan RN Tiss te * 6% 6% 250 6 Mar 8% Feb 
Burkhart Mfg com - - - - -- eos | 2344 23% 10; 1634 Jan) 26 Feb | LeTourneau (RG) Inc__-1 32% 33% 705| 32% Mar} 35 Jan 
Century Electric Co_--_-.10 4 4 4 100 3% Feb) 4 Mar | Lockheed Aircraft Corp-_-1 30% 3434; 8,186; 27% Mar) 34% Mar 
Chic & Sou Air L pref___10,_.__-- |; 15% 16 445| 12 Jan| 16 Mar | Lyons-Magnus A________ * 4% 4% 150 4% Feb 4% Feb 
Coca-Cola Bottling com_.1| 3334, 33% 34 160, 31 Jan| 34 Mar | Magnavox Co Ltd____. 2% 60c 60c¢ 840 50c Jan 70ce Feb 
Collins-Morris Shoe com_1; 1.49) 1.49 1.80) 905) 1 Mar) 2 Jan | Magnin & Co (I) com____*/|_____- 8% 9%! 2,028 8% Mar 9% Jan 
Columbia Brew com --- -- — | 18% 18%} 100, 14% Feb) 1934 Mar | March Calcul Machine__5| 17%) 17% 18%| 2,562) 15 Jan} 18% Mar 
Dr Pepper com--_-------- _, 22% 225%) 450) 22 Mar; 27 Jan | Meier & Frank Co Inc___10}_.__-- 12 12 300; 114% Jan} 12% Feb 
Elder Mfg com _-------- . | 10 10 10} 9 Jan} 10 Mar] Menasco Mfg Co com_--1} 2.35} 2.10 2.35} 9,592| 1.75 Jan| 2.7 Jan 
Ely & Walker Dr Gds em25 __---- 18% 19 115, 18 Feb| 19% Jan | Natl Auto Fibres com___1|_.___. 9% 10 1,095 7% Jan| 10% Mar 
eo Spear _ epee |} 119 119 5) 118 Feb) 120 Mar | Natomas Co____________ Pid cose 10 10%| 1,950}; 9% Jan) 10% Mar 
Emerson Electric pref_-100 __----| 91 93 30, 81 Jan) 93 Mar | No American Oil Consol_10} 10 10 10% 985} 10 Mar| 11 Jan 
Falstaff Brew com------- 1) 9%| 9% 9% 730| 7% Jan) 934 Mar | Occidental Insurance Co-10}------ 25% 26 129} 25 Jan) 26 Feb 
General Shoe com - ---- -- | ee 15 15 10, 14% Mar, 15% Feb | Occidental Petroleum_ - 6 l6c 16¢ 100 10e¢ Jan} 28¢ Feb 
Hussman-Ligoniercom_...*| 12%| 12% 12% 100) 11 Feb| 12% Feb | Oliver Utd Filters A____- 22 22 22 100; 21% Jan| 23% Feb 
Huttig (S & D) com----- Sa 7 7% 35) 7 Mar 7% Mar 8 ee Pe ree Te mt (LETTS 3% 4 774 3% Mar 4% Jan 
kn, eee 4 | 95% 95% | 5| 9534 Mar) 97 Jan | Paahau Sugar Plant....15, 534] 5% 514 100; 53% Feb) 5% Feb 
Hydraulic Prsd Brk ptd 100, ree | 138.135) 150| 1} Mar) |2 Feb | Pacific Coast Aggregates - 5| Keubex 1.30 1.35) 1,588) 1.25 Mar) 1.50 Jan 
International Shoe com--.*|......| 32% 32% 225) 32% Mar 36% Jan | Pac G & E Co com____- 25, 33%| 33% 34%4| 2,523) 32% Jan) 34% Feb 
Johnson-S-S Shoe com - - “I 14%| 14% 15 75| 1444 Mar, 15% Mar 6% ist preferred__-_-_- 25| 34%!) 34 34%| 3,029} 32% Feb) 34% Mar 
Se Oe Seer eee 7 7% 210, 5% Jan) 7% Mar 54% Ist preferred. . -25 31 30% 31 470| 30% Feb) 31% Jan 
Laclede-Christy Cl Prd ai meee 6% 6% 200) 5 Feb 6% Mar Pace Light Corp com_-__- 7 50 
Lemp Brew com -- - - ---- - «©. poe 4%| 1,285) 3 Feb 4% Feb $5 dividend. ......... * 
MecQuay-Norris com. - - -- * 38%| 38% 38% 10; 37% Feb) 39 Mar | Pace Pub Service com___.* 
Midwest Piping & Splycem*) 10%| 10% 10%) 20| 10% Mar, 11% Jan lst preferred.________- * 
Mo Portland Cement em-25| - - - - - - | 11s 11%) 127; Il Feb| 12 Feb | Pacific Tel & Tel com_- 100 
Natl Beargs Mtls pfd__100}------ | 103% 10344) 15; 100 Feb 10544 Jan Preferred..._....__. 
Natl Candy com - - ------ _, Se | 114 114; 100! 9% Feb; 1234 Mar | Paraffine Co's com-_--_-- * 
Rice-Stix Dry Goods com-*|_-- - - - | 4% 4%) 77 4% Mar 6% Jan Preferred.._._..__. 100 
St Louis Bk Bldg Eqpt om) 2%| 2% 2% 10; 2% Jan| 2% Mar | PhilippineLg DistTel P100 
St. Louis Pb Srv cm a = ey | 1 1 17 1 Mar| 1.37 Jan | Puget Sound P & T com. 
Scruggs-V-B Inc aes pe 8% 8% 100; 6 Jan) 8% Mar Ry. Equip & Realty com__* 
* * Beeeeeeeae | ees | 95% 95% 10; 8734 Jan| 96 Mar referred........... 00 
Scullin Steel com _------- +} % | % 34 160 % Mar, 77c Mar at. Ine com_-_--_--- 1 
Sterling Alum com - - - - -- 1} 8 | TH 8% 675 5% Jan 8% Mar | Republic Petroleum com_1 
Stix Baer & Fuller com__10}--__-- 9 154 7% Jan) 9 Mar] Rheem Mfg Co_____-._- 1 
Wagner Electric com - - - 15) 27%| 27% 28 660| 26 Mar; 2834 Mar | Richfield Oil Corp com___* 
Roos Bros com_-_-__._.--- 1 
Bonds— | Ryan Aeronautical Co-_-_1 
City & Subrbn P S 5s. 1984) eres S 37 $1,000; 37 Mar, 39 Jan | Shell Union Oil com____. * 
United Railway 4s__.1934|-_____ | 36, 36 4,000) 36 Mar) 38)4 Jan | Schlesinger (B F) com_--_* 
St Louis Pub Srv 5s--- 1980) 64%%| 64% 65 1,000; 64% Mar 66% Jan 7% preferred - - - ----- 25 
Iss ait 2 kee ates 1964|.....- | 9% 10 2,400! 9% Mar! 12% Jan Soundview Pulp Co com 5 














Southern Pacific Co_-_-. 100 
Spring Valley Co Ltd___-.* 



























































Standard Oil Co of Calif__* 
ST. LOUIS, MO. Super Mold Corp cap_..10 
“ Texas Consol Oil Co__._. 1 
Tide Water Ass’d Oil com10 
Gatch Bros., Jordan & McKinney Tide Water As'd Oil comid 
Inc Tread well-Yukon Corp. _-1 
ACTIVE IN: bo b Co of eee 
° on Sugar com___...- 
ST LOUIS STOCK EXCHANGE ISSUES (MEMBER) United Air Lines Corp.._5 
ST. LOUIS BANK STOCKS oa eee | 
418 OLIVE ST. A. T. & T. Tel. Yiene ane ©0-.-...- 
ctor Equip Co pref... _-. 5 
Garfield 3450 St. L. 494 viceee Bee Cone.--s5 
Wells Fargo Bk & U Tr_100 
Western Pipe & Steel Co_10 is 4 . 
YellowCheckerCab ser 1.50 0 
Quotations on St. Louis Bank and Trust Companies Senueieiae Gen a ase Stel sacl £16 tan 3 oe 
Bta Ask Btd Ask Unlisted— 
* a 5 tile Commerce Bk Amer Rad & Std Sanitary*) @8%| a8% a8% 40 8% Mar 9% Mar 
Peetiational Daak  "-| 3054] 41i4||_ & Trent Oo.+---+-<--- 130 [133 | American Tel & Tel Co-100)...--- 172 172 | 4 S01] 71. eb| 17354 Mar 
ississ! oo : Union Trust Co.-} 52 55 mer To e eobleceess c " c Mar 
Betestentpg! Vater Tr Co 2041 $14lla¢ Louts Anaccnda Copper Min..50|------ 28% 28%| ‘'342| 27% Jan| 31 Jan 
Anglo Nat yaa oe gape wawnpe assy as\% 5 8% Feb 9% Jan 
Argonaut Mining Co--_~.-- 3% 3% 3% 400 3% Feb 4 Jan 
site Atchis Top & Santa Fe ido nesniic a21% a23% 120| 22% Jan) 25% Jan 
Orders solicited on Pacific Coast Stock Exchanges, which are | pon hy — =otem a Ht “ai a: . oe Hes a os bos 
$ . M. Eastern Standard Time (2 P. M. Saturdays) viation Corp. o peo’ , ar ‘an 
ne or ae ‘ Aviation & Trans. Corp..1|------ 3% 4 225} 3% Jan| 4 Mar 
C Bate neti Carpe s=--| ie Saxe] nao] apie as) Sk ae 
endix Aviation Corp.._5)..---- 4 ar 
Schwabacher & Co. Bendix Aviation Corp-..8|------| 33 354/  750| 30K Feb! 35} Mar 
Members New York Stock Exchange Cities Service Co com..10) a5\% — = = as mar Ou a 
Claude Neon Lights com_1/-..--.-- a a e ar 
111 Broadway, New York Columbia River Packers - _*| --- --- 7 8 650| & Mar| 8 Mar 
Cortlandt 7-4150 Cons Edison Co of N Y..° a31% a on = or Fo i) rH 
Consolidated Oil Corp...*)|-.---- a a an 
Private Wire to own offices in San Francisco and Los Angeles Curtiss-Wright Corp... _. * vegas 10% 10%| 2,884 9% Jan} 11% Mar 
Dominguez Oil Fields Co.*| 34 34 34% 4 33% Jan| 36 Jan 
ies Ba 4 SaveNe..--8 atbece + i sore 38 si5, = r Oi = 
General Electric Co..-..-. Vleeccce an an 
San Francisco Stock Exchange Goodrich (B F) Co com_.*|_.--.-- a1gs% al9\% Wiléctiiattietiel os becnnua 





- 
March 23 to March 29, both inclusive, compiled from official sales lists | Idaho-Maryland Mines_-1 6% 6% 6%| 2,315) 5% Jan 6% Jan 
Friday Bales Int Nickel Co of Can_..-_-. “ 1 M 

| Week's Range| tor Intl Tel & Tel Co com-_--- 



















































































| — for | Range Since Jan. 1, 1940 | jtalo Pet Corp of Am com 1 lle lle| 400} 10¢ Mar| 16¢ Jan 
men orm | r= f Prefered. ......<s-c6 1 1.25 1.25 449| 1.20 Mar| 1.55 Jan 
Stocks— Par Price | Low High comet Low | Hijh Kenn Copper Corp com-..*|---.-.-- 35% 35% 275 35% Jan 35% Mar 
Uneau Gold Min 10! 6% 7 70 Marine Bancorporation..*|-.-.-- 5 25% 58| 24144 Jan| 25% Feb 
Alaska Juneau Gold Min 10 6%) 6% 6%) 1,870) 6 Mar 6% Feo | \Mjya@M & M Cons____. oedaeal 9¢ 10e| 2,400 se sae Jan 
Anglo Amer Min Corp.--.1)...--- l3c = 13¢) 325) 13¢ Mar 20¢ Mar | yontgomery Ward & Co. _ BaD 053% a53% 10| 54% Mar| 55% Jan 
Anglo-Calit Nat'l Bank-20/ 7 | 6% 7) 1,098, 6% Feb) 7% Jan | xfountain City Copper...5, 434| 3% 4%4| 2,345] 3% Feb| 4% Feb 
Associated Ins Fund Inc_10 5 | 5 5) 1,118) 4 Jan 5% Mar Nash-Kelvinator Corp ---5| Rens 06% 06% 78 6% Jan 7% Feb 
Atlas Imp Diesel Engine _5) 6% 6% 64} 325) 5% Jan! 7% Feb | National Distillers Prod. a2614| a25% a26%| 2211 25 Mar! 25'¢ Mar 
ee ef aah eT ane 7 7%4| 300/615 Mar| 7% Mar | No'Amerioan aviations1|_---~ 2414 25%4| 661) 22% Mar| 26% Feb 
Byron Jackson Co------- *| 14 14 14% 803 | 13% Feb| 15% Jan | North American Cocom._10\_....-- 20% 21% 195| 2014 Mar| 23% Jan 
Calamba Sugar com....20} 18%| 18% 19 | 1,105, 16 Feb) 19 Mar | oshugugarCo Ltd cap..20| 21. | 2014 21 | Sa) oe 
Preferred...-..------ 20| 2134| 21% 21%) "350, 19% Jan| 21% Mar | Oia, sugar Co a a4 31 oe) 30)4 Mar) S3i5 Mer 
Cae O08 EEO Bn noon aoa *|------ rt ae 50} 49 =Mar 19, Mar | So Calif Edison com-__-25)--_-.- 29% 30 846} 29 Jan) 30% Jan 
| Catt Packing Corp com...) )-=---- 418) 23 Jan) 26% Feb! 67, preferred --.---- 25, 30%| 30 30%| 572) 29 Jan| 30% Mar 
| Calif Water Service pref100) 106 105% 106 162) 102% Jan 105 Mar 514% preferred_____- Rar 29% 29%) 191| 29% Mar| 30% Jan 
Caterpillar Tractor com..* ...-.-- 49% 49% 414. 49 Feb) 55 Jan | go Pac Gold Gate 6% pti0o| 50c! 50  50c! 95 b0e Mari 1.40 Mar 
| Gent Eureka Min Co com 1) 4%| 4% 4%] 4,185) 3% Jan) 436 Mar | weandard Brands Ine....*|.--.-- | 06% a7 75 ; ‘ton i. don 
| Clorox Chemical Co----10}------ | 53% 53% 234; 51 Jan 57 Feb | studebaker Corp com....1|------ 1% 11% 240 9 Jan| 12% Feb 
Commonwealth Edison.25) 32/4) 32% 3254; 840) 3144 Jan| 3234 Feb | Texas Corp common..._25| a45%| 045% 045% 170| 4436 Daar| 4436 Mar 
CEN CREE EES Baa s.500 Jooooo | 24% 24%! 520) 23)4 Jan) 24% Jan | United Aircraft Corp cap_5| a47%| a47% a484| 155) 47 Jun| 49% Feb 
Conseil Copparamnes.-- - - are 8% 9%) 450; 8 Feb) 9% Feb | U8 Petroleum Co.....-- 11 95} 95¢ 96c\  200| 95c Feb| 1.15 Jan 
Creameries of Amer com.1 5% 5% 5%!) 340, 5% Feb 5% Feb | United States Steel com..*|---.-- 55% 57%| 1,158) 55 Marl 66% Jan 
Crocker First Natl Bk. =a "5553 te tA 3 Pm = — i - Utah-Idaho Sug Co com__5|_...-. 1% Lig 300 1m Jan ig Jan 
Zellerbach com... ; 4; 3, a 
“P referred. — a 2 89 %4| 89% | 523) 88% Feb) 9235 Jan * No par value. a Odd lot sales. } Ex-stock dividend. c¢ Admitted to unlistd 
Di Giorgio Fruit comm. ~i0 — | 1.95 2.00 336, 195 Mar; 3.50 Jan | trading privileges. d Deferred delivery. 17 Cash sale—Not included in range for 
Preferred 100} 8%| 8 8%| 703) 8 Mar, 1034 Jan | year. zEx-dividend. y Ex-rights. s Listed. t In default. 
EIDoredoOilWorks.--.-*| 7i3| 7 7i| 110) 744 Mar) 8% Jan 
: il Corp.*|--.--- | 18% 18%| 3% an| 
ag hai eo P50) 41%) 41% 4134 200 ou Fen Fie - CURRENT NOTICE 
msco «& wip Co. .5)....-- 10 1 | ar) Jan 
Freman's Fund indms Coi0| 44 | 44 44 20| 36% Jan) 44 Feb ; Sele 
Fireman's Fund Ins Co-- 5| 98 98 99 115, 93% Jan| 99 #£=Mar —B.W. Pizzini & Co., 52 Broadway, New York City, specialists in the 
Food Machine Corp eom 10) coeeee | 30% 31 268| 3034 Mar) 33% Feb | guaranteed rails, have the fourth edition of their Guaranteed Stock Digest 
Foster & Kleiser oom... 336) tooses | 2.00 2.00) 7 “ae Ag "he _— ready for distribution. Price, $1. Stoutly bound, legibly even attractively 
Gen Metals Conp 009-38 5a” o% st et - rinted, at points in colors, it gives the essential facts concerning the 
General Motors Gerpeem 10; 54 | 54 54%/| 1,126) 52 Jan 55% Jan | P . 
General Paint Corp pref_.*|....-- | 34 3 | 150| 3034 Jan) 34 Mar | securities in this field. Yet loose-leaf in type to admit of additions, correc- 
Gladding McBean & Co..*| 6 5% at 1 00) ai — 11% a tions, revisions as they are prepared by Pizzini. Very handy. Convenient 
te Co Ltd....*| 10% 10% é; 
is meee Gtetes tns......°1------ | 34% 14%! ‘230 1316 Jan’ 15 Feb ™aps 
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Canadian Markets 


LISTED AND UNLISTED 




















Service on all Canadian 
Securities. 


Greenshields & Co 


Montreal Stock Sahangs 507 Place d’Armes, Montrea! 


Montreal Curb Market 























Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, March 29 
(American Dollar Prices) 


Bid | Ask 
Province of Alberta— we of Ontario— 
58 4 : 1 Oct 

9 


90 92 
86 89 


87 91 
78 82 


5s 78 82 
Prov of New Brunswick— 
5s 15 1960; 91 93 


4% 84 87 
eure of Nova Scotia— 

4\%s Sept 15 1952) 91 94 

M 11960' 93 96 


























Railway Bonds 


Closing bid and asked quotations, Friday, March 29 
(American Dollar Prices) 


Bid Ask Bid Ask 
Canadian Pacific Ry— Canadian Pacific 
4s perpetual debentures.| 67%) 68% 87%/| 89 
6s 79 80 5s 84 84% 
69 72 76 77% 
July 11944! 104 '104% 


Dominion Government Guaranteed Bonds 


Closing bid and asked quotations, Friday, March 29 
(American Dollar Prices) 


Bid | Ask Bid | Ask 
—— National Ry— Canadian Northern Ry— 
4\48 4 ne July 11946) 100%/111% 
98 98% ||Grand Trunk Pacific Ry— 
98 98% 48 1 1962). 86 90 
1 1969) 1014%/102 11962; 80 82 
1 1969] 1014%4/102% 
1 1970! 1014 \102% 


Montreal Stock Exchange 
March 23 to March 29, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1940 
of Prices Week 
Stocks— Low High Low 
Agnew-Surpass Shoe 12 11 
Algoma Steel Corp 14% 
438) 23 


16% 

Bathurst Pow & Paper A.° * 13% 14 12% 

Bawilf (N) Grain 1.20 
Preferred 























Brazilian Tr Lt & Power.* 
British Col Power Corp a* * 
Bruck Silk Mills 

Building Products A (new) . 


Can Iron Foundries pretl00 
Can North Power Corp... 
Steamship penta * 
5% preferred 


54 
127 128 


17% 18 
115 «115 
Preferred 115 115 
Cndn Foreign Investm't__* 14 14 
Cndn |; ee Alcohol.* * 2 3 
Class B 2% 2% 


7% Th 
7% 

43 

24% 


_ 


saeesakseesege 


Preferred 100 
aes Sen S 25 
Stores L 




















Montreal Stock Exchange 





Stocks (Concluded) Par’ 


Week's Range 
of Prices | 
Low ed 


Sales 
a 


p< 


| 


Range Since Jan. 1, 1940 





Low 





General Steel Wares-_-.-.-.- ‘ 
Prefe | 


rred 

Gypsum Lime & Alabas-_-.* 

Hamilton Bridge * 

Hollinger Gold 

Howard Smith Paper._-_.* 
Preferred 100 

Hudson Bay Mining 


Imperial Tobacco of Gait-6 


Industrial Acceptance. ..* 
Intl Bronze Powders 


y 
McColl-Frontenac Oil. ___* 
Mitchell (J 8) pref 
Mont LH & P Consol. -_._* 
Montreal Telegraph _-..40 
Montreal Tramways__-_100 
National Breweries 


National Steel Car Corp.* 
Noranda Mines Ltd * 


Ottawa Electric Rys 
Ottawa LH & P pref_..100 


Power Corp of Canada___ 
Price Bros & Co Ltd 


Regent Knitting 

Rolland Paper v t 
Saguenay Power pref___100 
St Lawrence Corp * 


50 

St Law Flour Mills pref_ 100 
St Lawrence Paper pref_100 
Shawinigan W & Power-_.* 
Sher Williams of Can__..* 
Southern Canada Power. ._* 
* 


Preferred 25 
Tuckett Tobacco pref__ 100 
United Steel Corp 





10 103% 
96 








550) 
135} 





9% 
89% 

4% 

6 
13% 
19 


—— 








Montreal Curb Market 


March 23 to March 29, both inclusive, compiled from official sales list 





Stocks— Par 


vy 
Week's Range 
of Prices 


Shares 


Sales 
for 
Week 


Range Since Jan. 1, 1940 








Abitibi Pow & Paper Co_.* 
100 


Bathurst P & P Co B__..* 
Beauharnois Power Corp.* 
Brewers & Dists of Vanc.5 
Brit Amer Oil Co Ltd__._* 
British Columbia Packers’* 
Canada & Dom Sug. (new) * 


Cndn Breweries Ltd 
Preferred * 
Canadian Marconi Co._.1 
Cndn Vickers Ltd , 
City Gas & Electric Corp.* | 
Claude Neon Gen Adv-.-- 
Commercial Alcohols Ltd. | 


Preferred 
Consolidated Paper Corp.* * 





Cub Aircraft Corp Ltd..*|..--. 


David & Frere Ltee A___* , 
Dom Engineering Works-_* Me 


EasternDaries7%cm pf 100 
Fairchild Aircraft Ltd 
Fleet 


we At 
- 


Voting trust 
Intl Paints (Can) Ltd A--*| 

5% cumul pret 20 
International Utilities B_ 
MacLaren Pow & Paper__* 
McColl-Fron 6% em pf_100 
ee i a Sg os 
Melchers Distilleries pf__1 
Mitchell (Robt) Co teas’ 
Page-Hersey Tubes Ltd_.* 
Power of Canada— 

6% cum ist pref_...100 

6% n ¢ part 2d pref___50 
Provincial Transport Co_.* 








sb — meebo 
N “ODO IID Ww 
Ps KRKKRK KK 




















* No par value. rf Canadian market. 
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Canadian Markets—Listed and Unlisted 


I 





Montreal Curb Market 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks (Ooncluded) Par| Price |Low High) Shares Low High 
Reliance Grain Co Ltd_-_.*)_..... 6 5 8 Jan}; 10 Jan 
Sangamo Co Ltd__--_-_--- _,, ae 344% 34% 25; 30 Jan} 34% Mar 
Sarnia Bridge Co Ltd A__*/__.__. 5% 5% 350 5 Jan 5% Jan 
Sou Can Pr 6% cum pf_100)____-- 109 109 35, 109 Mar! 112 Feb 
Walker-Good & Worts(H) */_..._- 42 42% 220; 41 Jan}; 43% Feb 
Mines— 
Aldermac Copp Corp Ltd_* 24c 24c 26c) 3,200 26c¢ Mar Jan 
Arntfield Gold___.....-- 10%c|} 9%ec1l0%e;| 2,500 8c Mar| 16%c Jan 
Beaufor Gold Mines---_-.- i ‘eecnatands 10c 10c) 7,000 10e Jan 13ce Jan 
Bidgood-Kirk Gold_--.--.- 1 25¢ 25e 27e; 1,500 25¢ Mar 25¢ Mar 
Bouscadillac ee | Bee sae 3%e 3%e| 2,100; 3%e Mar| 4%e Feb 
Cndn Malartic Gold____. _. SRE 60c 575 Mar 87c Jan 
Cartier-Malartic Gold___1).....- c 1 200 2c Feb) 2c Feb 
Cent Cadillac G M Ltd__1)__.__- 13c 13%c} 2,500 12¢ Mar Mar 
Central Patricia Gold__..1| 2.20 17 2.25) 1,700; 2.17 Mar! 2.40 Feb 
Century Mining_-._.__... | Ra 20c 2ic} 1,000 14c Jan 2l1c’ Mar 
Consol Chibougamau_._.1/.....- lle ile 100 12c Feb l6c Jan 
Dome Mines Ltd__..._.- _ eo 26% 26% 10; 23 Mar; 29% Jan 
Duparquet Mining____.. 1 2c 2c 2c 500; 1Me Feb| 2%c Jan 
East Malartic M Ltd_.__- 3.75; 3.70 3.80) 5,300) 3.55 Mar| 4.10 Jan 
Eldorado Gold___.-...--. 1 90¢ 90c 95c; 1,600 90e Mar| 1.25 Jan 
Falconbridge Nickel --.--- Mh athena 4.80 4.80 100} 4.00 Feb) 4.95 Mar 
Francoeur Gold_.._._ .- <j 47c 47c| 14,600 43c¢ Mar 68e Jan 
Inspiration Min & Dev__.1|_...-- 38ce 45c| 4,500 34c Jan 45¢ Mar 
J’M Consol Gold_....... 1} 2%e 2c 2%c| 5,028 Mar| 4%e Feb 
Joliet-Quebee Mines_-.-. 1; 5ke 5e 6c| 9,500; 3%e Feb| 8%c Mar 
Kirkland Gold Rand__-.-- 1 5e 5c 5¢ 700 4c Feb Feb 
Lake Shore Mines Ltd...1| 25%| 25 25% 94) 22% Mar! 31% Jan 
Lebel-Oro Mines --._..-- | 1\we 2c} 2,417; 1l%e Jan| 2%c Jan 
Macassa Mines..._.___- is socne ect 4.20 4.25 800| 4.20 Mar} 4.80 Feb 
McKenzie-Red Lake Gold 1)_-.--- 1.35 1.35 400' 1.20 Mar; 1.49 Jan 
Malartic Gold Fields_...-_- 1.40| 1.20 1.45) 50,600; 1.02 Mar| 1.40 Mar 
Normetal Mining... ....- * 50c 50ce 50c 700 48ce Jan 50c Mar 
O’Brien Gold........_.- Misasade 1.33 1.40 120; 1.33 Mar| 1.82 Jan 
Pamour-Porcupine Mines_*| ------ 1.70 1.70 200; 1.70 Mar| 2.35 Feb 
Pandora-Cadillac Gold__ 1 6c 6c 6c; 2,100; 4%c Jan} 10%c Jan 
Pato Consol Gold Dredg’g 1/..--.- 2.50 2.55 540; 2.00 Feb| 2.55 Mar 
Ue, 1.75 1.77 400| 1.75 Mar, 2,11 Jan 
Pickle-Crow Gold... _-_. 1} 3.30) 3.30 3.30 650; 3.60 Mar| 4.15 Jan 
Preston East Dome M_-..1/.--..-- 2.22 2.28) 1,050; 2.03 Feb) 2.40 Mar 
Quebec Gold_._.......-.. | Re 3le 3ile 500 3le Mar 4lc Jan 
Red Crest Gold___...... _,§ 5%e 5Ke 800 3c Jan| 8he Feb 
Sherritt-Gordon Mines__.1 90c¢ 87c 93c) 1,344) 90%ec Mar) 1.15 Jan 
Siscoe Gold............. 1 89c 77¢ 90c| 10,567 75e Feb 90c Mar 
Sladen-Malartic Mines___1 4le 4lce 43c) 3,900 38c Jan 6lc Jan 
Sylivanite Gold_.........1l/.-.-.. 2.90 2.90 50; 3.35 Jan| 3.35 Jan 
Teck Hughes Gold..._.-. 1; 3.90} 3.90 3.90 150} 365 Mar 4.15 Jan 
Wood-Cadillac Mines....1 2l1e 20e 2ic| 11,200; 19%e Jan 3le Jan 
Oil— 
Anglo-Canadian Oil Co__.*/_....- 90¢ 0c 100 87c Mar) 1.03 Jan 
Calgary & Edmonton.-..*/.....-. 2.00 2.00 250, 1.97 Mar| 2.35 Jan 
Dalhousie Oil Co....._-.. . een 40c 4ilc 500 35c Mar 55e Jan 
Home Oil Co Ltd. ....-.- *| 2.45) 2.45 2.50) 2,375) 2.43 Mar) 3.10 Jan 
Homestead Oil & Gas Ltd_1/___--- 5¥%e 5%e * 5M%e Feb 7c Jan 
Royalite Oil Co Ltd..__- _ en 33 33% 15} 33 Feb Jan 








Toronto Stock Exchange 









































March 23 to March 29, both inclusive, compiled from official sales lists 

Friday Sales® 
Last |Week’s Range\ for Range Since Jan. 1, 1940 

Sale of Prices Week 

Stocks— Par| Price | Low High | Shares Low High 

Me aditttimanentwed * 1.50 1.50 1.65 470 1.30 Feb 2.25 Jan 
6% preferred......- 100; 12 12 13% 715; 11 Mar; 17% Jan 
aie ei niacin i uafinrtines 1j....--| lée 1%e} 1,000 le'Mar| 1%ec Mar 
Ajax Oli aa ae 15e 15e) 1,000 15¢c [Mar| 22%e Jan 
Alberta a a re 2% 2% 9 2% Mar 2% Jan 
eT” ae 30 12} 29% Mar 36 Jan 
Aldermac Copper.......- * 25ce| 244%c 26c) 20,650) 24%e0 Mar 38ce Jan 
Algoma Steel_.......... * 15 14% 15 107; 14 Feb| 16% Feb 
Amm Gold Mines_..___- 1} 2%e| 2%e 2%c| 25,000! 2%e Mar; 6%e Jan 
Anglo-Can Hold Dev....*)_-..-.-. 87c 90c| 3,450 85ce Mar 1.03 Jan 
Anglo-Huronian......... __, ee 2.35 2.50 846, 2.320 Jan| 3.00 Jan 
Arntfield Gold.........- 1); 1lM%e| 7%e 11l%e| 71,000| 7hKe Mar 17¢ Jan 
, a eT nah win 4%ce 4%c| 2,000; 4%c Mar! 6%e Jan 
ae aetna 1\_.._..| 2Me 2M%e| 1,000| 2%e Mar| 4%c Jan 
Aunor Gold Mines... _-- 1\ 2.27, 2.25 2.35) 7,000; 2.'0 Feb) 2.68 Jan 
a aaa ite at 7%e 8c, 1,000 5%e Mar| 10%e Jan 
Bankfield Cons....-.-.- 1, 18%e| | 18e_ 19¢e| 7,100|  i8e Mar Jan 
Bank of Montreal. .-.-_- 100' 2044%4| 202 204% 29; 201 Feb} 211 Mar 
Bank of Toronto. -._-- 100| 265 | 264 265 14| 260 Jan) 268 Feb 
a Mosuned 5% = 66 60 5 Jan 6% Feb 
Base Motals............ _, rn 20c 23c; 3,000 20ce Mar 33e Jan 
Bathurts Power A______- ear Reel 13% 13% 645, 12% Mar 15% Jan 
TE 1) 6e 6c 6c ,000) 5¥%e Feb Feb 
PE Ee woccececesé 1; 1.07 1.05 1.11; 2,350, 1.05 Jan) 1.19 Mar 
PE Maenccasncceoensé a Pee 5 5 25, 4 Jan} 5% Jan 
Beauharnois..........-- *| 5 5 5 245 4% Mar 6% Jan 
Bell Telephone Co..... 100| 166 | 165 167%) 246) 165 Jan| 169 Mar 
Bidgood Kirkland.....-_- 1 260) 16%e a a 010 12c Jan 07e Mar 
i ERE | TRE AT 8%e 5,500; 8%e Mar l4c Jan 
i vind ccnnaamhed *| 11%) 11% . 73 105) 10 Jan}; 12 Mar 
Pe EE nebccascoss +) 9 8% 120 8 Feb 9 Feb 
ees == 40 ”o 90| 36% Jan| 40% Mar 
i ET eT IIE — i 8c 8%e| 7,200| 7%c Mar| llke Jan 
Duk érinesbbedooc TRiccssst Geese 640; 10% Feb ll Jan 
Brazilian Traction....... +) 9%| 9% 9%| 5,778 8% Jan| 10% Mar 
Brewers & Distillers..... 5) 55) 5% 5% 1,410 4 Feb 5% Mar 
British American Oil... .- *| 22%) 22% 23 | 1,861) 22% Mar 23% Jan 
Brit Columbia Packers_-..*}.-.-.-- | 17% 17%) 20| 17 Jan| 17% Jan 
Brit Columbia Power A..*| 29 | 29 29%) 66| 27 Jan| 30 Mar 
Broulan-Porcupine....-.-. 1) 47¢) 47e 5le| 19,700) | 47¢ Mar) 69¢ Jan 
Buffalo-Ankerite_--.....1/-...-- 6.40 6.50/ 886) 640 Mar 8.60 Jan 
Building Products (new) - ‘| 16 a. 380' 15 Feb) 17% Jan 
Calgary & Edmonton....*; 1.98) 1.97 2.02) 4,160| 1.95 Feb; 2.39 Jan 
ae 1) — 35e 35e) 800) ee Mar 47c Jan 


ee ee 


Canada Malting.......-. 
Canada Northern na “| 
Canada Packers.........* 
Can Permanent Site“ i00 
a5) 
Canada Wire A........-. ba | 
B nth ienremeenee * 
Canadian Bakeries.....-. * 
Cndn Bakeries pf (new) 100) 


Canadian Brew 
Preferred 
Cnd n Bk of Commerce. io 





















































Inquiries invited on listed and unlisted 
e e — o *,@ 
Canadian Mining and Industrial Securities 
F. J. CRAWFORD & CO. 
Members {¥ The By be S a 
11 Jordan Street TORONTO 
Toronto Stock Exchange 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks (Continued) Par| Price |Low High| Shares Low High 
Canadian Can....... ..- * 9% 9% 9% 105} 9 Mar) 10% Feb 
Ds vam onidiisdineded 20} 20%) 20% 20% 15} 19% Mar) 22 Feb 
Os ceescesooscosoccce * 1lw;) 11% 12 387; 11% Mar| 14 Feb 
Can Car & Foundry_._.- 14 14% 320} 12% Mar| 16% Jan 
EE EIT 25|......| 25% 26% 370| 23% Mar| 29 Jan 
Canadian Celandse___-_- *| 35 3416 35 435| 30 Jan| 37% Feb 
PPGOE. 2.nnccccces 100} 128 128 129 15) 124% Jan) 129 Mar 
Canadian Dredge__.___. *| 25 23% 25 120! 21% Mar) 32 Jan 
Canadian ind ‘Aleobol [ae 2% 3 100 2% Feb 3% Jan 
Canadian Locomotive__100|__-__- 16 16% 315} 10% Jan} 20 Feb 
Canadian M RR _, es 61%e 65c; 2,900 6le Mar 85c Jan 
ss ae Oil pref... .. 100} 120 120 120 12} 118% Jan} 123 Feb 
) ee aa 25 7 7 7%\| 6,622 6 Feb 8% Mar 
Canada Wallpaper A...*} 10 10 10 15 9% Mar} 10 Mar 
I i 10 10 10 15 9% Jan| 10 Mar 
quelle wtes-*------"4 See hie 44% 4% 100 4% Mar 4% Jan 
Canadian Wirebound... *|....-- 21 22 30; 19% Jan| 22 Mar 
i lththnercebanns és 1} 2.50} 2.50 2.50 550| 2.25 Jan| 2.55 Feb 
Castle-Trethewey _.._._. eS 67c 67c} 1,500 65c Mar 75e Jan 
Central Patricia__...___. 1} 2.20) 2.10 2.26) 20,120) 2.10 Mar| 2.55 Jan 
Central Porcelain.___. _. 1) 10%e| 10%e illic] 5,500) 10%0¢ Jan 1 Jan 
Chesterville-Larder Lake-.1 75¢ 73e 77ce| 11,909 73c Mar!) 1.05 Jan 
Sanaa 40c 40c 42c| 5,560 40c Mar 58c Jan 
Cochenour-Williams Gold 1 64c 60c 66c) 25,510 6c Feb 78c Jan 
Cockshutt Plow._.......*|_..--- 7% 8 285} 6% Feb| 9% Jan 
. 55a ° i tai 29%c¢ 30c| 2,500) 27%c Mar| 32¢ Jan 
es: * 1.60 1.60 1.70) 3,100 1.55 Mar| 1.98 Jan 
Consolidated Bakeries__.*| 18%| 18 18\% 385| 17% Mar) 19 Feb 
Cons Smelters_.....___- 5| 42%| 42 44 410| 42% Mar) 49 Jan 
Consumers Gas__.._._ RE 175 176 16} 169% Jan) 178 Feb 
Cc PE _ Shae 29% 30 227| 27 Jan| 31 Feb 
Cub a ack * 2% 2% =2%| #=+1,275 2% Mar 3% Jan 
Davies Petroleum..._._. * 24¢ 24c 24%e ,200| 22%c Mar 32c Jan 
Delnite Mines___...____ | Ae 1.15 1.17 1.15 Mar| 1.17 Mar 
Gage 1] 5%e| 5%e 5Ke 5\4%ec Mar 8c Jan 
Distillers Seagrams..-_-___ *| 25%) 24% 25%] 3,260) 23 Jan| 25% Mar 
ee ate... takes 96 97% 114} 90% Jan| 97% Mar 
Dome Mines (new)... _- eA ee 25% 26%) 1,160) 23% Mar) 29 Jan 
Dominion Bank___..__ 100}...... 207% 207% 5} 204 Jan| 210 Mar 
Dominion Foundry... -.-_- *| 32 32 33 349; 32 Mar! 36% Jan 
—— Scottish Inv._.1/.....- 1.25 1.25 40| 1.25 Mar| 1.25 Mar 
lle th iene ae as aoe ae eS 20; 30 Mar| 30 Mar 
oni 4 aE 25| 14%| 13% 14%| 1,660) 134% Mar) 15% Jan 
Dominion Stores......_. Disespwesal 4% 4% 295 4% Feb 5% Jan 
Dominion Tar._... .__. _ 7% 7% 125 6% Feb 8 Mar 
Dominion Woollens....__ * 2% 2% 3% 532 le Janj 3%e Feb 
Ti cnnacenamee 20 8% 8% 8% 355 5% Jan 9% Feb 
cn es cea 3e 3c} 1,000 3c Feb 4c Jan 
DuquéSne Mining -.____- | ee 6c 6c} 1,000 5ce Mar| 10%ec Jan 
Se ehiapenaabaeapapaae *| 5Y%e| 5%e 5c! 2,000! 5%e Mar) 7kKe Jan 
East Malartic........... 1' 3.70! 3.70 3.80) 14,625) 3.55 Mar] 4.10 Jan 
| Ry emis _, eet 16 16 : = * -~4 it Fn 
Easy Washing Machine. _*|------ 3% 3% e ar 
Eo iicamesdh eatin evens 1 90¢ 90c¢ 90c 3,900 90c Feb| 1.23 Jan 
Equitable Life......... inéscas 5% 5% 10 4% Jan 6 Jan 
Extension Oil_.......__- | PRS 22%ce 24c) 5,000) 22%c Jan 26c Feb 
Falconbridge. .......... _, res 4.80 4.95) 1,140) 4,00 Jan| 4.90 Mar 
Fanny Farmer___..._._- 1} 29%, 27% 1,340; 26% Jan| 30 Mar 
Federal-Kirkland.___..___1/_...-. 3c 3c} 1,000 3c Feb| 4%c Jan 
Fe i Te RS 3c 3c} 1,400 3c Mar| 5c Jan 
Firestone Petroleum...25c) 6%ec 6c 6%c| 5,000| 5M%e Feb| 8%o Jan 
Fleet Aircraft..........- | 8 7% 8% 570} 7% Mar| 10% Jan 
I i *| 21% 21% 21% 1,495} 19% Feb| 22% Jan 
amen Petroleum _25c!| ...--- 9e 9%c| 2,800 8¢ Mar lle Jan 
EY scr * 53¢ 47c 58c| 65,600 40c Mar 700 Jan 
Gatineau 1 er, *| 14%) 14% 14% 17; 14 Mar| 16% Jan 
Spa 100} 93 92% 93% 50| 92% Mar| 97 Feb 
TERS ES 4% 4% 15 4% Mar 6 Jan 
General Steel Wares....- *| 10%) 10% 10%| 1,045 9% Jan| 10% Feb 
EE SSS Titsimiatien 5e 5c| 26,000; 4%ce Mar 10748 Jan 
3 “Spgs RS 48c 50c| 12,050 480 Mar 6 Jan 
RT RE, i 16%c 18¢e| 4,300) 15%0¢ Mar 23c Jan 
4 are sete |” a eS 23c 23c} 1,200 23c Mar 26c Mar 
| GR RAR 1 14c| 13%ce 14c} 7,700) 13%0e Mar 220 Jan 
 _ eae 1 16e P l4c a” ua Pe ae rnd ee - 
Goodyear Tire & Rubber_*| 82 1 ar an 
yee SS] a Me oe oe 
reat yo voting tr f*| 24 24 26 9 4 ar ‘an 
Great West Saddlery. a ; 3 3 110 1.75 Feb 3.25 Mar 
 £»_ ae eae 35 35 75| 25 Feb| 35 Mar 
lg SR apap 1| 49%e 49¢ 50%e| 12,200 48c¢ Mar 64c Jan 
ES RARER — SPyetect 4% 5& 170 4% Mar 5% Mar 
Halcrow-Swazey........ 1} 2%e 2c 3c|183,900' 1}se Mar| 3%c Jan 
EE a Een eal 2%e 2%e ,500 2c Jan} 3o Feb 
Hamilton Bridge...... . * 7% 7% 8%! 5,887 6 Jan 8% Mar 
Harding Carpets.-......- _ Pe 4% 4% 535 3% Feb 4% Jan 
et Hel inausssceseans 1 1.09 1.07 1.10| 2,700; 1.00 Mar) 1.48 Jan 
{ae Re iupaadite 5%e 5ie ,900| 5kKe Feb 10c Jan 
OS aoe *| 14¢e) 4c Il4e 400| 13¢e Mar) 19%e Jan 
Hinde & Dauch_.......- _, aR 14% 14% 50| 14% Mar] 16 Jan 
Hollinger Consolidated. _ 5}... -- 14 14 459| 13% Mar; 15 Jan 
"YJ Napetuaege *| 2.43) 2.42 2.53) 10,580| 240 Mar! 3.10 Jan 
Homestead Oil_......... 1) 5%el Sue 5Ke ,500 Feb| 7Me Feb 
Howey Gold............ RES 35c 35c| 2,225) 33%e Mar| 40%c Jan 
Hudson Bay Min & Sm..*} 28 27% 29 8,045) 27% Mar! 34 Jan 
BEE. Mnadenbvecahodes * 11 9 ll 395 7 Feb; il Feb 
aI 40¢ 
es ee 20 2 
0 pe OR TORR __, 10% 10% 350 i) Feb| 15% Jan 
ean aeeratebadne 100) 111%) 111% 111% 200' 114% Feb/ 115 Jan 
ee 100}......} 110 110 35 Feb) 114% Mar 
International Nickel. .... *| 41%) 41% 43%! 3,230 47 
International Petroleum_.*| 22%| 22% 23 1,460 
ee Utilities A__*} 10%) 10% 11% 220 
“0” SESS,” 5 5 SO aisivan 40e 40c} 1,300 
Jack Di Dedatlinscnodann 1} 18%e| 18e 18Ke 500 
| OO Ge RS aaa are 4%c 4c 2,500 
PRG SEES 1! 11%e 0c 12c\ 4,366 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange 





| Friday) 


J M Consolidated....--.- 1| 
Kerr-Addison.._....---- 1} 
Kirkland-Hudson Bay..-.1 
Kirkland Lake_....-.--.-- 1) 
Bele GON. .cacacconvecc 1 
BAGGED Di ccctdonoces * 


Laura Secord (new) _...-- | 








IR ciwnins gece drteese oils 1 
| PEE AIO 1) 
Little Long Lac......--- *| 
a a re * 
hd ae othe bawess s 
Macassa Mines......-.-- 1 
MacLeod Cockshutt----.- 1| 
Madsen Red Lake__----- 1) 
Malartic Gold__..-..--.-- 1) 
Manitoba & Eastern. ---- s 
Maple Leaf Gardens pref 10 
Maple Leaf Milling..-.-.-- +) 
0 ES: *) —- 





| he  _———e 

McColl Frontenac. ----- *| 
McKenzie....._- oun 
yl ae se 
-McWatters Gold__..--.-- *! 
Mercury Mills......---- sd | 
BEiMiae COP. .accoce-ce * 
Modern Containers pref mt 
Monarch Oils - -...---- 25¢. 
SE 1 
Moore Corp.........- am 

bE i 5 100 
Morris-Kirkland.....-.. 1 
Murphy ol 


National Grocers pret. cores oe 


National Petroleum - - - -25¢ 


National Sewer A___--..-.- * 
National Steel Car_._..-. * 
OR  _  L 1 
| So 
Noranda Mines_.....--.- * 
, eee: 1 
Dt dctraipsedeaeeed 1 
DI itinas acbedenek * 


ES TE 1 
Cn Ce anabsccetsecss * 
ia’ 
Orange Crush pref sae aeinna * 
lO eee 





1 
PE nonminmewwee¢ ° 
Pamour Porcupine--_--_-_- * 
Partanen-Malartic._--._- 1 
Paymaster Cons_...---.-. 1 
ON Ea 1 
tt 2. cLhubsbautio 1 
Pioneer Gold_........--. 1 
Ts dccnadnceesé 1 
tt Pi cnecaneeean od (LETTE 
Prairie Royalties - . .__- Tans ce 
i idcsasnacedeneet Sisdrvece 
Pressed Metals_......... * 
Preston E Dome_..._.--. 1) 
Prospectors Airway ------. a wecse 
Quebec Mining........-.-. ee 
aes ER 
ag ceed 1 
i Sat Bee lscceses 
SR , ees 
DN co cenceessoce | SEs 
St Lawrence Corp A....50)...-.-- 
San Antonio 1 
66006 neon ewe 
Senator-Rouyn 
Sheep Creek 
Sherritt-Gordon 
Silverwoods 
ET 
Simpsons A_.... 
Preferred__ 
Siscoe Gold_._.......... 
Sladen Malartic 
ae et RE 1 
South End Petroleum. ...* 
Standard Paving........ 
Steel of Canada.._.....- * 
Pt hn smenead 25). 
Steep Rock Iron Mines_..* 
Straw Lake Beach....... * 
Sturgeon River......... 1 
Sudbury Basin.......... * 
Sudbury Contact_....... «Sees 
i ae 1 
Supersilk preferred__._100 
Sylvanite Gold_......... 1 
Tamblyn common. .....- * 
(ae 1 
Texas-Canadian......... 1 
Tip Top Tailors... _--- * ‘ 
He Aa Sieanece 
i> kdeminecanes acd 1 d 
Toronto Elevator........ * 
act nesadees — 
Toronto Mortgage... ~~. ae 
ry Sp gees =a 
dn mae amen e ts , ae 
nnn adid mentions we 
ee ee * 
es Fuel A 
United Oils 
United Steel. __- 
Upper Canada... 
Ventures 
Waite Amulet 
» AR an RS 
Preferred 


We hddadsdesceses 1 


West Can Flour pref--. 100 a. 


. eae 














80 
3.00 3.05) 2,065 
11% 12 140 
3.80 3.95) 1,850 
12% 105 
109 15 
1.60 200 
31% 570 
47% 20 
93 
22c} 2,400 
2% 0 
70c} 2,900 
16% 775 
40% 30 
9 100 
6 %e 600 
5%| 1,505 
80c)} 34,950 
4.05) 1,045 
5.80) 1, 
43 1,694 
20% 505 
10c} 2,500 
3 125 
13% 485 
2 50 
2.00 35 
10% 50 


Sales 


| 

Week's Range| . | range Since Jen. 1, 1940 
of Prices Wee ———_—_——_—_——_- - 

Stocks (Continued) Par Price | Low 


High poco 


2%el 6, 500, 





2.56, 12,999) 
25e| 8,025) 
1.38) 8,599) 
25%| 1,139 
6.50 160) 





1%e 3=65,, 500 

74c, 6,425 
3.20! 3,850 
28 135) 
26% 360 
4.25) 1,997 








1.45, 63,600 
1%e} 3,000, 
6 32| 
5%| 625) 
7%| | 262) 


3 435 
8% 45) 
1.35} 5,280 
9e 
47¢| 6,300 
8% 197 
1.00| 1,850 
98 1 
74%e| 3,000 
73c| 6,223 
46 
183 


6%ec| 49,886 
1%c| 1,00 
25% 15 

14c; 8,500) 

9 25 
62 355 

28c| 43,700 
2%e| 1,900 
5%e| 2,500 
5¢e 














% 
1.41 1,625 
1.20; 1,800 
32¢| 17,361 
8% 20 
47c| 4,600 
5¥%e| 8,500 
27¢ 500 
108% 140 
1.65 1.80) 4,865 
7\%e| 52,900 
38 Ke! 13,850 
1.80} 6,850 
3.80) 24,869 
2.30) 1,165 
1.40) 5,500 
10 75 
18¢e| 2,500 
1.25 100 
10% 105 
2. 22,780 
344; 800 
| 

32¢ 500 
35¢e; 2,700 
4%c| 5,500 
183 9 

33%) 6 
15¢c a 











Feb 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 


na BSS ; 
KERR PRK 








— 
ae 


Foreign Dollar Bonds 
ENGLISH TRANSCONTINENTAL, LTD. 


Telephone Whitehall 4-0784 





So. American Bonds 


19 RECTOR STREET 
NEW YORK 
Teletype N. Y. 1-2316 








aaa >} 























































Toronto Stock Exchange 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 
Sale of Prices Week - 

Stocks (Continucd) Par| Price |Low High| Shares Low High 
Wood (Alex) pref_..--- 100]... ... 85 85 10| 77  Feb| 85 Mar 
Wood Cadillac._......--. 1 20c 20c 20c;) 1,800) 19%e Jan 30¢ Jan 
Wright Hargreaves-_----- *| 7.40| 7.40 7.50) 2,320) 7.05 Mar; 8.15 Jan 
TE BE stcnnsesood _ 4%c 4%c| 1,000) 4%e Feb) 5%ec Jan 
York Kaisting......<<-- _, ee 9% 9% 40 7% Jan 11 Jan 

Bonds— 

War Loan 1948-1952____-_- 99%| 99% 100 '!$11,650' 99% Feb’ 100 Mar 








Toronto Stock Exchange—Curb Section 


March 23 to March 29, both inclusive, compiled from official sales lists 





Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices | Week 





Stocks— Par\| Price |Low High| Shares Low High 








Foothills _ - 


Consolidated Paper - - ---. * 6% 6% 
Consolidated Press A_._.*/...--- 


Dominion Bridge -_-----.-- 
Kirkland-Townsite - - - --_- 
Langley’s preferred. ___100)_____. 21 26 | 
Montreal Power-.-___-.---- * 220; 30 Mar| 31% Jan 


Ontario Silknit pref... .100 


Brett-Trethewey ---.-.-.-- 1%e 1%e_ 1,000 lc Mar| 1%e Jan 
Canada Vinegars. --..--. , PRS 11% 11%) 20} 11% Mar! 15% Jan 
Canadian Marconi... --- 1 1.30| 1.30 1.40 3,680) 1.00 Jan 1.40 Feb 


* 
oe 
on 


Corrugated Box pref___100)_.-.--.- 57 57 | 10; 40 Jan| 61 Mar 
ECE, aia 40c 40%ec 2,200 40c Mar 55e Jan 
YY Sa 6 2% Mar 3% Mar 


ses 2 * 
‘ 
' 
' 
' 
' 
' 
w 


— 


























Pend-Oreille - --_--.----- 1j..-.-- 

Rodgers Majestic A_---- , oe 3 3 205 2% Jan 3% Feb 

Shawinigan.........---- oe 21% 22% 300; 20% Feb) 24 Jan 

Supertest ordinary - - ~~~. , ee 33 34 35} 32 Mar! 34 Mar 

Temiskaming Mining__..1'__-.--- 5%e 6c| 2,500' 5%e Mar 8%e Jan 
industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, March 29 


(American Dollar Prices) 























| Bid | Ask | Bid Ask 

Abitibi P & P ctfs 5s_.1953 ee Gen Steel Wares 44%4s.1952! 77%) 79% 
Alberta Pac Grain 6s. . 1946 71%) 74 Gt Lakes Pap Co Ist 5s 55) 71 75 
Algoma Steel 5s_...-- 1948) 78 81 ||Int Pr & Pap of Nfid 5s'68| 80 82 
Beauharnois Pr Corp 58'78; 73 | 75\4)| ‘Lake St John Pr & Pap Co 
British Col Pow 448.1960) 74% 76 ig eee sere: 1961; 67 69 
Brown Co Ist 54s__-_1946| 304) 40%) 
Calgary Power Co 5s_.1960| 9144| 9244|| Maple Leaf Milling— . 
Canada Cement 4\%s8_1951 76 14) 78% 2s to *38- a ot -| 58%!) 60% 

34) 

dy 




















Canada SS Lines 5s_..1957| 68 70% 1954, 70 72 
Canadian Canners 48.1951| 7434| 77. ||Minn & Ont Pap 6s_- -1945, 33 | 34 
Canadian Inter Pap 6s 1949} 83%! 84 ||McColl-Front Oil4%s 1949, 78 80 
Canadian Vickers Co 6847) _..| 59 || 
Consol Paper Corp— |N Scotia Stl & Coal 3 4s 63) 76 79 

5%s ex-stock_____- 1961; 48 49%) \Power Corp of Can 4%s'59| 86 87% 

Price Brothers Ist 58_.1957| 59%) 62 

Dom Gas & Elec 6 %s.1945) 85 86 Quebec Power 48__... 1962} 73%) 75 
Dom Steel & Coal 6s 1955 8314| 8514||Sageunay Power— 
Dom Tar & Chem 44s1951| 78 82 44s series B______- 1966, 77%| 79% 
Donnacona Paper Co— Winnipeg Electric— | 

Menten orddbauniene 1956, 62 64 4-5s series*A__....- 1965) 57%! 59 
Famous Players 44s_- re 76 78 4-5s series B._...-- 1965, 47 | 49 
Federal Grain 6s__.-- 77: '79 | | 

* No par value. /f Flat price. mn Nominal. 








an uptown 


—Ralph 


& Hutzler 


—W. L. 





Seaboard C 
and advisors in management and finance. 

—Kendric W. Taylor, for the past 11 years an account executive of 
Albert Frank-Guenther Law, Inc., has joined Frank Ziernan & Co. 
—The N 
offices at 52 William St. to deal in unlisted and inactive securities. 

—Blyth & Co., Inc., announce the removal of their Philadelphia office 
to 123 South Broad St. 

—Herbert E. Stern & Co. have moved their offices to 30 Pine St., New 
York, N. Y 


CURRENT NOTICES 





—aA luncheon meeting of the Municipal Bond Club of New York will be 
held on Thursday, April 4, at the Bankers Club with Cap. E. V. Ricken- 
backer, President and General Manager of Eastern Air Lines, Inc. as the 
guest speaker. The subject of Cap. Rickenbacker’s address will be ‘‘Avia- 
tion in Peace Time.” 

—S.B. Chapin & Co., Members New York Stock Exchange have opened 


ground floor office at 570 Lexington Ave., in the General Electric 


Building, under the management of Beverly K. Sinclair. This is the third 
uptown office opened by the firm here in New York during the last year. 


S. Martin, formerly for 12 years with First Boston Corp. as 


manager of their bond department and more recently with Salomon Bros. 


and E. A. Pierce & Co., has become associated with Arnhold 


and 8. Bleichroder, Inc., as manager of their bond department. 
—Richard A. Bigger, Vice-President and for mnay years head of the New 
York office of the Charlotte, N. 
o., Inc., has been elected to the board of directors of Mission Dry Corp., 
it was announced. 


C., investment firm of R. 8. Dickson & 


Nolan and Thomas B. Wright announce the formation of First 
orp., with offices at 52 Wall Street, this city, to act as consultants 


ew York City firm of J. Roy Prosser & Co. has reopened with 


a 
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Oucieiiens em Over-the-Counter Securities—Friday Mar. 29 








New York City Bonds 


| Federal Intermediate Credit Bank Debentures 







































































































































































































































































Bid Ask Ask Bid Ask 
a2%s July 15 1969...... 9434| 95%||axe Mar 1 1964......| 116, 11734 | Bis | Aw | 
oe. | ca sesoee +4 e4}¢s Apr oo----| 116M I117% | 1% gue.....- . éxd due..... Aug 1 1940/d.30%| -.. 
a3s Feb 1 1979_----- 99 |100 |\a4%s Apr 15 1972_----- 11734 |1188¢ | 17gCuts-----APE, 1 108018 20%] =~“ Guo... Bone 8108010 30%] | 22. 
s3is Sey, ASE] 204 a> a Bae yp Atennonn-] HL Hap | Map a din gue 41am 20] aE Queene FBR ee 
t-n4 psreqene 064s Fe ccceee : aay ue....-Dec 2 1940/d. pa 
a3%s Nov 1 1954...... 106%|108 |la4igsJan 1 1977222222] 118%|120% | 47% &1% due July 1 1940/0 25 4% due ee 3 1940)d. 36% 
@3\%s Mar 1 1960_..... 106 |107%4||a4%s Nov 15 1978..-.... 119% |120% 
ser den, Hoge] 206, ose Mee b Mgtonn---| Oa Chicago & San Francisco Bank 
a “at om 1114%|112%|\a44%s May 1 1957...... le 4 
a4s Nov 1 1958------| 111%|113%||a44ss Nov 1 1957.--.-- 117% 119 cago an rrancisce banks 
a4s May 1 1959_..... 12 |113%)|\a4%s Mar 1 1963.....-.| 119%}121 Par, Bid Ask Par| Bid Ask 
@4s May 1 1977.....-. 113%]115 ||a4%s June 1 1965.....- 120% |121%4 | American National Bank Harris Trust & Savings.100} 300 (310 
a4s Oct 1 1980...... 1144 |115%||a4¥s July 1 1967...-... 120 % |122% PO, = aaa 100} 209 |220 ||Northern Trust Co....100| 558 [575 
a4%s Sept 1 1960...... 115%/116%|\a4%s Dee 15 1971_....-. 121%}123% | Continental Illinois Natl P 
@a4%s Mar 1 1962.....-. 115%4|117%|\a444s Dec 1 1979..-.... 124% |126% Bank & Trust__..33 1-3} 89 91% SAN FRANGISCO— 
First National. ._....- 100! 239 |246 |'BkofAmerNT&SA12%' 3814] 40% 
New York State Bonds 
3s 1974 0 —¥" ld War B oF oe 
ecm ebataodhetione b2.15/less Wor ar Bonus— Cc 
3s < AIEEE € RR b2.20/less 1||} 4s April 1940 to 1949_| b1.20) -.- V ily B th 
Canal & Highway— Highway Improvement— erm e ro ers 
Se Jan & Mar 1964 to'71| 02.30] __- 4s Mar & Sept 1958 to’67| 13244] -_- i : 
Highway Imp 4s Sept °63| 142 | -_-||Canal Imp 4s J&J '60 to'67| 4132| --- Specialists in Insurance Stocks 
Gen h me tap as 1.1988 139 -=-| Barge C T 4%s Jan 11945_! 114% 
zh Im Ss 139 atid e 8 Jan ™ | aan 
pan = x 30 BROAD ST., N. Y. CITY 
Public Authority Bonds HAnover-2-7881. Teletype N. Y. 1-894 
Bid | Ask Bid | Ask 
California Toll Bridge— Port ym hg ae seve 107 \ Co i 
San Fran-Oakland 4s '76| 108%|10914|| Gen & ref 4s Mar _| 107 
Holl 4 Tu 14 pe poy i 78 > 100% tr ica a nce 
clian —_ \%s ser E Gen & ref 4th ser 97 99% 4 P. h Ask 
teen Teel ae ee ee | ee Can & Surety.../40] 1243 |12615||tome.....--..-------.5| 32%] 34% 
bouees ——_— Aetns.....-...-.-....10| 50%| 52%||Home Fire Security-----10] 1%] 2% 
— 9 Aen tis. .ca...2-c00 10| 31 %| 334||Homestead Fire....--.- 0| 19 | 20% 
Entand Toreninal 4560 ext D 3348 8 f revenue. .- 1980) 102% |103%4 | 4 erteultural 25| 77 | 81 |\InsCoot North Amer...10| 72%| 73% 
1940-1941......-. 4S} 0.25) ---|| 38 serial rev 1953-1975. -(b2.55%| 99% | AP mean aliiance..__ 10| 23 | 2414]\Jersey Insurance of N Y- 20] 42%] 4434 
1943-1960....... > M&S] 108 | <<<] 2% serial rev 1945-1952] 01 .50]2.50% American Equitabie....-5| 2014| 22 ||Knlekerbocker......-.-- 9%| 10% 
American Home.-.....- 10 7% 9 Lincoln Fire. ..........- 5 2 2% 
American of Newark...2}| 13%| 14%||Maryland Casualty-.-...- 2%| 3% 
United States Insular Bonds American Re-Insuranee.10| 47%! 49% Mass Bonding & tna.-i3}4 6854) 703 
ecceee 7% -<-- 
Bid | Ask Bid | Ask | American Surety. ..-.-- 25} 51 | 53 |\Merch& Mfrs FireN Y..5| 7%| 8% 
at oe or i sso fase U S Panama 3s June 1 1961} 122 ano | MERMRIRED. sctcccd ---10) 35 37 seuttenah Cobiatiy tal “06 ai 
ot Dike ncssaoanh BE Ine lUe.lUl ee le lUlUlti“‘“i~w™*s*s~SC*@@*S;SC;é;*é«~*<‘a;C;tété*été~*:::*:CR a ee ee ee ta ae ee eee 
4%s July 1952... ..... 114 #/|115 Govt of Puerto Rico— Baltimore American ...2% 7%| 8%|| National Fire.......... 0 58 4 60 '¢ 
OS Me : Beisascesed 100 4|101% 44s July 1952_..._..-.- 117 /|120 Bankers & Shippers. --_-. 25| 10244|104'4|| National Liberty - .....-.- 2 7%| 8% 
Se. Bee Bepescessos 1164/118% 5s July 1948 opt 1943.] 111 [112% | Boston.............. 00 619 629 National Union Fire....20) 1374|143'4 
ee a. U S conversion 3s 1946 112 a ale aki amet id 1° 33° New ant wy we see 1 36% 
Oo peeoat BEE f eco | SED 6 cade coceeset o> | LN@W BrunsSWickK ........ < ¥ 
Hawall 414s Oct 1956____- 117%1|119%!! Conversion 3s 1947.___- {112%1 ._- City of New York.....- 10 24 2544 New Hampshire Fire. - -10 484 504 
y Dasasecseaaccseont 4 | .©. tee Bare Pieces essece y 
Connecticut Gen Life.._.10| 27%] 29'4||/Northeastern.........-- 5 3¢é@i 4% 
Federal Land Bank Bonds Continental Casualty....5| 36%} 38%||Northern...._...__- 12.50! 101 |105 
Eagle Fire._........-. 2%| 13%| 2%||North River..-..___. 2.50) 2514| 27 
Bid | Ask Bid | Ask | Employers Re-Insurance 10 52 | 54 ||Northwestern Natlonal.25| 127 |132 
3s 1955 opt 1945__.._- J&J| 105%|106 %4||3%8 1955 opt 1945..M&N| 107'4|107% | Excess................- 814| 10 |\Pacifie Fire 9: 
3s 1956 opt 1946__.._- J&J\ 105'516|106%16||48 1946 opt 1944.....-. J&J| 111%(112% | Federal_.............. o 50 51 %||Phoenix............__- 
38 1956 opt 1946....M&N)| 106% 6/1066 | Fidelity & Dep of Md___20| 127. |128%||Preferred Accident 
Fire Assn of Phila__.._. 10} 68%| 70%'|Providence-Washington _10 3554 37% 
Fireman's Fd of San Fr.25| 98 100 | Reinsurance Corp (N Y)-.2 74 8%4 
+ * yj, Ona 44 
Joint Stock Land Bank Bonds Pranklia Piteser=s=222228| 308) 32%||Revere (Paul) Firo=2---10] 20" | 2155 
Bid , Ask Bid | Ask Rhode Island .........-.-. 3M! 5 
Burlington 58. .....-...-. f14 | 16 ||Lincoln 4¥s.........-..- 74 | 76 oes operates Lee ae is Sees ie & Dlartne..981 260 |965 
ons Gigi 22222222222] Bal Bal Beezcaoo222222 2222222] | BB | Geeta Pine & Slartns. 20 - 906 2014||Seabourd Fire & Marine--5| — 73| 8% 
_ Poueeesnesegnens ee aces 99 | --- | Gisbe & Republics .222778| 10%] 12. ||Beeurity New Haven. ...10| 34%] 36% 
oar ih... 2-7-2 100 _..||New Orleans 5s.........- 99%} ... a ye Fire...15 17% 19% Soringtions Pire & Mar..25 123 127 
f Qo4 |@3A j[| £0 DPREICTTOE .ccccceee tO) €2 $j| 68 FICO VORB - cn ceccccces= < 
First Carolinas 5s......-- 100 ‘an Seenthe Gos Testaacoccoos 99% A. Great American... ....-- 27%| 29 Sen | Lite Assurance....100) 290 |340 
First Texas of Houston 5s_| 99%| ~~ .-.||Oregon-Washington 5s.._.| 44 47 Great Amer Indemnity...1) 10%| 12%4||Travelers....-.--...- a = hed — 
First Trust of Chicago— Pacific Coast of Portland 5s} 100 dda Pete - ooo cenenoaianste «J as U's Paclty a Giat a hg - 
---||Phoenx 4348.-----------| 102 |108 | pees ire --2-7772710| | 8244] 8544/0 8 Guarantee....-....10, 74 | 763% 
~ i" - a Hartford Steam Boiler..10' 60 |! 62 |\ Westchester Fire--. -- 350! 34%! 36% 
66 ||St Louis 444s_......-...- fai 23 
C—UU—S ee Oe a ee . 
$6. ||Southera Minnescts Ge 22-| faa | 14 Obligations of Governmental Agencies 
Southwest Ss. ........... 83 86 
Iilinols Midwest RES 99 noe rm Bid | Ask Bid | Ask 
Iowa of Sioux City 4}4s--.- %| .../|/\Union o troit Diabad ous > 
Lafayette 5s =e ia aigasecl BRfl = | CHRCMY et PAE 20100 2s." ""hay ts 848100100 
eee ese sSsosss= == sose oss ___...-Nov 15 1941/101.10}101.12|] %s__.....May 15 1941|100.19|100.22 
Federal Home Loan Banks Reconstruction Finance 
Land Bank Stocks | »2---.------ Dec 1 1940]101,6 |101.9 Corp— 
= RE, dy A Apr 1 1943/102.28/103.2 %% notes July 20 1941/101.1 |101.3 
Ask Par, Bid | Ask | Federal Natl Mtge Assn—| Up ouu--- Nov 1 1941|101.4 |101.6 
Atlanta...-....----.- 90 ||New York........... 100) ---| 2 2s May 16 1943— Ae onlnaet Jan 15 1942/1016 |101.8 
Atlantic. ....-------- *) || North Carolina... ..... 100] 94 /100 Call May 16 '40 at 100%/101.24/101.28]] 1%-...... July 1 1942/101 22/101.24 
— = owen nnnnn---- = — acereee-- Fen Bi “as 1%s8 Jan 3 1944— U 8 Housing Authority— PPB hie 
VEE « 2 - oe conn nn ane OLOMAC. ~ ----2-2-- =~ 40 at 102 1101.22/101.2°)' 1 notes Feb 1 1944. _!102.29 
Des Moines 66 ||San Antonlo..-....-.- 100} 98 |106 Colt Suly 3" 6% 
First Carolinas = £4372 5 2 3 
Ds. > suandbaand 3 irginia-Carolina.....- 100| 100° |106 
Ds tnibacucsancod 
acai Staats Wachee tehaaie FHA Insured Mortgages 
aah h nt = SOxs Offerings Wanted—Circular on Request 
Pa) Ae: {si<|| National B Bank..50| 40 a 
Bank of Manhattan Co_10} 16%| 18%||Natlo ronx Bank__- 
Bank of Yorktown.06 3-3] 40 | 50 National City--_-----i3s4) 2944| 30% WHITEHEAD & FISCHER 
Bensonhurst National...50) 75 00 ) ety 
44 Wall Street, New York, N. Y. 
0 ee 13.55, 34%) 36%4/||/Penn Exchange........ 10} 12 14 . 
Commercial Nationai..100| 197 |203  ||Peoples National....-.- 50] 45 | 55 Telephone: WHitehall 3-6850 
Public National... __ 17%| 31%| 33% 
Fee Arenal of 5 'Y-_108 isis 1985 Sterling Nat Bank & Tr 25} 25%| 27% FHA I d Mort 
First of 2} - 5 ng N&@ an. 
Merchants Bank... ._- 100! 108 /118 nsure ortgages 
Bid Asked Bid | Asked 
New York Trust Companies Aiaboemd 4548. cocsncteoes 101 102 Minnesota 4%4s.-.-........ 101 102% 
Bid | Ask Par; Bid Ask Arkansas 4}4s8...--......| 100/102 New Jersey 44s.......-- 10? |103 
adic fe Hy Breese Melee BS | tears Gas apes Sey Mawes as aac] 18t_ lie 
I citi diamihdainben 58 | 60 ||Guaranty............100| 293 |298 | Delaware 434s........... > a 
——— County new_....-- 19 | 22 Ne 10| 12%] 13% | District of Columbia 4}48.| 10134|10244||New York State 4348... .. 10136 102 
tee immer: ad edt ~~ rertunmanen a 2 ie cane... 1025/1033 
Central Hanover. .....- 20| 10234|10534||Manufacturers.........20) 38%| 40% | Illinois 448..---.-------| 10134|102 || Rhode Island 4%4s____._.. 102 |103 ¥6 
Chemical Bank & Trust.10) 49%/| 51% ae 20; 52%! 54% | Indiana 4s............. 101 102% South Carolina 44s~.-....- 101 
Clinton Trust.......... 50} 32 40 i fo eae 25) 1124%4|115% | Louisiana 4}4s.........--. 101 |102 Tennessee 44s.........-- 101 %/|102% 
Colonial Trust......... 5| 10%| 12%||Title Guarantee & Tr...12| 3 4 Maryland 4%s_........-. 101 |102 |/Texas 4%s.........-.-.. 1014 |103 
Continental Bank & Tr.10| 13%| 15%|/Trade Bank & Trust_-.- 0 12 | 14 Massachusetts 434s_..-_. 102 |103%||Virginia 444s...........- 101 |102 
Corn Exch Bk & Tr..... 20| 54 | 55 | Underwriters. ....-... 100! 80 | 90 Michigan 44s......--.-- 101 4|10244|| West Virginia 4i4s.......| 101 |102 
alia aa 10' 11%! 12%|/United States...--.-.- 100'1675 11725 












































For footnotes see page 2074. 











A servicing tee from 4% to %% must be deducted from interest rate. 
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Quotations on Over-the-Counter Securities—Friday Mar. 29 —Continued 
Railroad Bonds 





























E 





Guaranteed Railroad Stocks 
Joseph Walker s Sons 


Members New York Stockh Exchange 


120 Broadway Tel. RE ctor 
NEW YORK 2 -6600 


&SSastt 


s 


























ey 
Connecting Railway of Philadelphia 4s 
Cuba RR improvement and equipment 5s 
Flgin aoe S — 3s ser A 


Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 








i 





Alabama & Vicksburg (Illinois Central) 
Albany & Susquehanna (Delaware & Hudson) 
Allegheny & Western (Buff Roch & Pitts) 
Beech Creek (New York Central) 


4s 
Memphis Union Station 5s- 


New York & Harlen 3s 

New York Philadelphia & Norfolk 4s 

New Orleans Great Northern income 5s 

New York & Hoboken Ferry 5s 

Norwich & Worcester 4s 

Pennsylvania & New York Canal 5s extended to 
Philadelphia & an Terminal 5s 


~ 
oo 


S8SSSSssssxsess 





Canada Southern (New York Central) 100 
Carolina Clinchfield & Ohio com (L & N-A C L)..-100 
Cleve Cin Chicago & St Louis pref (N Y Cone .. 55 
i «& ae (Pennsylvania) 





a AE 


SSSSSSSSSSVSssssssss 


Lackawanna RR of N J (Del Lack & Western)....100 
Michigan Central (New York Central) 100 
Morris & Essex (Del Lack & Western 50 
New York Lackawanna & Destern (D L & W)....100 
Northern Central Pompey 50 
eae & Syracuse (Del Lack & Western) 

itteburgh Bessemer & Lake Erie (U 8 Steel) 


s 
Pittsburgh Fort Wayne & Chicago (Penna) pref-_--.. 
Pittsburgh ——— & Ashtabula pref ) Rena) 100 
& Saratoga (Delaware & §  eeend 100 
8t Louis B e lst pref (Terminal R 
nd ar 


Toledo Terminal 4s 
Toronto Hamilton & Buffalo 4s 
Railroad 








West Virginia & Pittsburgh 4s... 





Industrial 





Alabama Mills Inc Muskegon Piston Ring. 2% 
American Arch ad National Casket 

Amer Bemberg A com... Nat Casket pref 

American Cyanamid— Nat Paper & Type com...1 


Ist ser..10 5 
iy we ae New Botain Mi Sachiae--=-* 


Amer Distilling Co 5% pt lo : Ni Pharmacal...2 
American Enka Corp..-.. : 
Pan Amer Match Corp..25 
evsi-Cola sd 


Western) .. a 
Vicksburg Shreveport & Pacific (Illinois Central) .. 100 
Preferred 100 


Warren RR of N J (Del Lack & Western) 
West Jersey & Seashore (Penn-Reading) 


BSOAAAAOBWABW W910 Bm Oro 














American Hardware... “$5 


a 

~~ 

on 
RK KK 


Railroad Equipment Bonds oo snag SI 
100 x 





Armstrong Rubber A....* 
Art Metal Construction. - 


9 bobo 
RAKK 


— 
ES 
_ 





Atlantic Coast Line 44s-_. 
Baltimore & Ohio 44s_.... 
oN & Maine 4s 

oe Dec 1 1936-1944... 
aay wae National 4s... 
eutiie Pacific 44s... 
Cent RR New Jersey 4s. 
nempene & Ohio— 


4s 
Chicago & Nor West 4s. 


neo 
ban 
Oren 


to 
a 


wee Orleans Tex & Mex— 


48 
New York Central 44s- ~~ 
New York Chicago & 
St Louis 4% 
New York New Haven & 
es Ks 


se Pacific 4}4s8.... 
Pennsylvania RR 4}48.... 


4s series E due 
Jan & July 1937-49 





Postal Telegraph ene 


Remington Arms com....* 
Safety Car Htg & — ee 
Scovill Man uring ..25 
Singer Saoeus..2s 
Singer Mtg Ltd 
Skenandoa Rayon Sorbet 

Aircraft 1 


Bankers Indus Service A.* 
Botany Worsted Mills cl A5 
$1.25 pref 10 
Buckeye Steel Castings..* 
Ceasna Air ee 
Chie Burl & Quincy...100 
Chilton Co common....10 
City & Suburban Homes 10 
Coca Cola Bottling (N Y) * 
Colgate-Palolive-Peet— 
$4.25 preferred 
Columbia Baking com... - 





— 


— 


OO! Oo 
x RK 


w 


3 Saxe 
es 


berg 
Sylvania Indus Corp....* 
Tampax Inc com 1 


RS 


ESS cn 

KRKKRKR KKK 
<r 
KX 


moO 


hod 
Ar OOCeNOACOf GAaNw 


Onn wot 


bt 


<) 
KRRKKRKK 








2%s series G non-call 
Dee 1 1937-50 
Pere Marquette 4s 


Reading Co 4s 


=~ Milw & St Paul 4s. Taylor Wharton tron & 
Crowell-Coliier Pub M s 
Dentists Supply com...10 bd 
Devoe & Raynolds B com * Corp *| 
Dictaphone Corp Triumph Explosives 

Dixon (Jos) Crucible... 100 United Artists Theat com. * 
Domestic Finance cum pt.* United Piece Dye bedeerns 00 


Draper Corp Preferred 
Farnsworth Telev & Rad.1 Veeder-Root Inc com.._-. 
Federal Bake Shops Welch Grape Juice com 3i5| 
Preferred 7 erred 100 
Foundation Co— 
American shares......* 
Garlock Packings com...* 


gogreens sseseces cons 
K sess 8833 8 


8 
Low ~ 


BES ua mos Sua x 
— 


= oi 
a 8S 

RRR eK 
~ 


x 





Erie RR 448........... 
Great Northern 4}¢s..... 


Hocking Valley 
Illinois Central. Prva 
Internat Great Nor 4\4s.. 


4s 
St Louis South western 5s8_- 
Southern Pacific 4s. 
Southern Ry 4s 


tom 
BHO whHR 
KRRK KK TR 


to 


-Qwonana 
to 


Ami OBHv: 
Re SK 


RRK RERK 


Virginia Ry 4s 


Western Maryland 4}4s... 
Western Pacific 5s 


_— 





tt 
Py 


Maine Central 5s........ 
— Pacif c 4s 


ee are 
88 § 88 ssaEk 
a 








Bonds— 
Amer Writ Paper 6s..1961 
ferred 00 Beth Steel 3s 1960 
Great Lakes SS Co com..* ’ ‘4 3%s 
Great Northern Paper..25 2% Blaw-Knox oh. fl 
Harrisburg Steel Corp....5 Brown Co 54s ser A_.1946 
Interstate Bakeries com. .* Carrier Corp 4%s....1948 
$5 preferred bd <4||Comm! Mackay 4s w 1_ 1969 
Kildun Mining Corp a% -— Rock Oil 7s....1937 
King Seeley Corp com...1 


am ped 
Landers Frary & Clark..25 a. - Consol Copper 4s '52 
Lawrence Port! Cement 100 Libby MeN & Libby 4s '55 


{||Mead Corp 4s 
a ¢ Bel} Lumber 
erred 


reread e60 8S O09 oes 
aos 88 825 35 88 
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We Maintain Markets In Unlisted 
Sugar Securities 


LAWRENCE TURNURE & Co. 


FOUNDED 183 
Members New Y ork Stock Exchange New - ork Coffee & Sugar Exchange 
New a “" Exchange ( Associate ) 
ONE WALL ST., ee 3-0770 
Bell. een NY 1-164 





a oO 
- 


s 


£858 
KK 


Minn & Ont Pap 68. ..1945 
Nat Radiator 5s_.._-. 1946 
* NY World's Fair 4s_ 1941 
Old Ben Coal Ist mtg 6s "48 
Seovill Mtg 
Skelly Oil 3s. 1950 
Woodward Iron Ist 5s_ 1962 
2d conv income 5s. . 1962 


wo 
oe 
a& 


Marlin Rockwell Corp...1 

McKesson & Robbins....5 
$3 conv preferred sit 

Merck Co Inc common-_.! 
$6 preferred 100 

















Sons 
Pa) 
Taw 

ee 


























Sugar Securities 





Telephone and Telegraph Stocks 


Par, Bid ASE }) Par 


—_— 





Bonds Bid | Ask Stocks Par 


Antilla Sugar Estates— 
6s 1951) f25 27 

Baraqua Sugar Estates— 
i diniadeaokeeowe 1947 64 Punta Alegre Sugar Corp. * 

Caribbean Sugar 7s...1941| 4%) 6 ||Savannah Sugar Refg__.1 

Haytian Corp 8s 1938) f29 31 | Vertiontes-Camaguey 

New Niquero Sugar Co— ug: 
334e...........1940-42' 23 .-.!|West Indies Sugar Corp-_-_1 











‘Cuban Atlantic Sugar. _..5 


Eastern Sugar Assoc com. 1 106 New York Mutual Tel_.25 
1 


116%||Pac & Atl Telegraph...25 
Peninsular Telep com....* 
Preferred A 25 


Am Dist Teleg (N J) com.*| 102 
Preferred 100 








Bell Telep of Canada... 100 127 
Bell Telep of Pa pref_..100 125 
Cuban Teleph 6% pref.100 .-./| Rochester Telephone— 
$6.50 ist pref 

















Emp & Bay Stare Tel_.100 ese 
Franklin Telegraph -...100 -..||S0 & Atl Telegraph 

Int Ocean Telegraph... 100 ...||/8o0u New Eng Telep...100 
Mtn States Tel & Tel... 100 142 Wisconsin Telep 7% pf. 100 


_—<$—$——— i —=>S= 





























For footnotes see page 2074 
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Quotations on Over-the-Counter Securities—Friday Mar. 29 Continued 








ESTABLISHED 1879 


115 BROADWAY 


Tel. BArclay 7-1600 


Members Principal Stock and Commodity Exchanges 


Public Utility Preferred Stocks— 


Bought . Sold . Quoted 
JACKSON & CURTIS 


New York City 


Teletype N.Y. 1-1600 











Public Utility Stocks 


















































Par, Bid | Ask Par, Bid | Ask 
Alabama Power $7 pref__* 105% wet Nassau & Suf Ltg7%pt100) 3344! 35 
Amer Cable & Radio w i__5 2%| 2%||National Gas & El Corp.10 4 5 
Amer G & E4%% pref_100) 112% 13% New =f SL. E5%% pt.*| 27%! 28% 
Amer Util Serv 6% pret- 25, 655) _754||New Eng Pr Assn 6%pf 100) 71 | 73 

Arkansas Pr & Lt 7% pf..*| 97%| 99% Now as Pub Serv Go— 

Associated Gas & Electric $7 prior lien pref......*| 71%%| 72% 

$6 .50 preferred___.____*) wl 1% $6 prior lien pref....-.- *| 65%| 67% 
Atlantic City El 6% pref.*| 122 ‘124% $6 cum preferred-_---.-- *| 12%] 14% 
Birmingham Elec $7 pref.*| 8614| 88%||New Orleans Pub Service.*| 18%| 20% 
Birmingham Gas— $7 preferred____...-.-- *| 118% /121% 

$3.50 prior preferred_.50; 46%| 47%||N Y Water Serv6% pf.100) 25%| 27% 

New York Power & Light— 
Carolina Power & Light— $6 cum preferred__----- *| 105% /107% 
$7 preferred.......... | 105% /107% 7% cum preferred...100) 116 /|118 
Cent Indian Pow 7% ptf ido 75\%| 77%4||Northeastern El Wat & El 
Central Maine Power— $4 preferred.......--- 56%) 57% 

7% preferred......- 100) 108%4/111 Northern States Power— 

$6 preferred__.....- 100; 101 /|103 (Del) 7% pref...-.-. 100; 85%%4| 87% 
Cent Pr & Lt 7% pref..100) 113 |115 (Minn) 5% pref......- *) 112%/114% 
Consol Elec & Gas $6 pref_* 8%) 105 
Consumers Power $5 pref.*| 105% /|107%||Ohio Edison $6 pref_-_.-.. *) 110 j111 
Continental Gas & Elec— $7 preferred._........ *| 115 {117% 

7% preferred_.....- 100; 91%} 94%||Ohio Public Service— 

6% preferred....... Fed 107%/110 
Derby Gas & El $7 pref..*| 57%| 59% 7% preferred......- 115%/117% 
Okla G & E7% pet. 2100 116 |118 
Federal Water Serv Corp—| 

$6 cum preferred___-_-.- ‘| 42%| 44%/||Pacific Pr & Lt 7% pf_.100| 91%| 93% 

$6.50 cum preferred...*| 43%| 46 ||Panhandle Eastern Pipe 
Florida Pr & Lt $7 pref_.*| 1104%4/113 OT “eee Separate *| 40 41% 

|Penna Edison $5 pref_...*| 64%| 66% 
Hartford Electric Light.25' 69%/| 71%/||Penn Pow & Lt $7 pref___*| 111%/113% 

| |Peoples Lt & Pr $3 pref.25| 17%4| 19 
Interstate Natural Gas...*| 26%! 28 | Philadelphia Co— 
Jamaica Water Supply...*| 32%) 344 $5 cum preferred_----.- *| 76 77% 
Jer Cent P & L7% pf_.100| 108 /|110 PS Serv Co of Indiana— | 

$7 or lien pref.....- 94%| 96% 

Kings Co Ltg 7% pref.100| 92!4! 95 - 7 

| |Queens Borough G & E— 
Long Island Lighting— 6% preferred....... 100} 28%) 30% 

7% preterred......- 100, 41 4314 )) 

‘Republic Natural Gas_...2) 5%| 6% 
Mass Pow & Lt Associates |Rochester Gas & Elec— 

$2 preferred__...__... *| 2556| 26%|| 6% preferred D...-- 100; 103% |105% 
Mass Utilities Associates—! 

5% conv partic pref..50) 35 36 ||Sierra Pacific Pow com...*| 22%| 23% 
Mississippi Power $6 pret.® * §84%| 87%4|\Southern Indiana G & E— 

« _ | eee 941%4| 97 4.8% preferred... -.--- 10°} 102 |103% 
Mississippi P & L $6 a 89%4| 91% ||Southern Nat Gas com.7%| 19%| 20% 
Miss Riv Pow 6% pref.100)______|___-- |\S’western G & E 5% pf.100) 104% |105% 
Missouri Kan Pipe Line..5 5 6 ||Texas Pow & Lt 7% pf.100; 112% |115% 
Monongahela West Penn Utah Pow & Lt $7 pref__.*| 68%) 70% 

Pub Serv 7% pref_...15 28%%| 2954||Washington Ry & Ltg Co— 

Mountain States Power— Participating units... - 19%| 20% 

7% preferred__.___- 1 86 88 4 |'West Texas Util $6 pref_.*| 98%/101% 

Public Utility Bonds 
Bid | Ask Bid , Ask 
Amer Gas & Elec 2%s 1950} 105% |106%/||Kansas Power Co 48..1964| 101 44/1024 

388 f debs....... 1960} 106 |106%/||Kan Pow & Lt 34s8_..1969) 111 %4/112 

3%ssf debs_.....- 1970) 107%|108% ||Kentucky Util 4s....-. 1970; 101% 102% 
Amer Gas & Pow 3-58.1953} 52%) 54% eae 955] 101 %|102% 
Amer Utility Serv 68._.1964| 89%| 91 %||Lehigh Valley Tran 5s 1960) 61%| 63% 
Associated Electric 58.1961; 5914| 6044||Lexington Water Pow 5s8'68| 94 95% 
Assoc Gas & Elec Corp— Marion Res Pow 3 48.1960) 104% 104% 

Income deb 344s...1978| f14%| 15 ||Montana-Dakota Util— 

Income deb 3%s...1978) f14%| 15% | IRE REECE Met 19 106 4 |107 

Income deb 4s.....1978) £15%| 164||Mountain States Power— 

Income deb 43}48...1978] f16 16% | erates 100 44 |102% 

Conv deb 48. ...... 1973) 28 ...||New Eng G & E Assn 58'62| 63 iodhae 

Conv deb 4s...-- 1973) /29%| 30%||NY PA NJ Utilities 58 1956) 75 76 

Conv deb 5s_...... 1973] £30 31 N Y State Elec & Gas Corp 

Conv deb 54s.-.-.-- 1973] £30 Ie Giessascede suebeedl 1965} 106%|107'4 

8s without warrants 1940) /57 
Assoc Gas & Elec Co— Northern Indiana— 

Cons ref deb 4448_..1958/] S10%/ 12% Public Service 3%s8.1969| 1035%|104 

Sink fund inc 4}4s..1983) 10 12 ||Nor States Power ode 

Sink fund ine 5s....1983) /10 12 Uilsestectheietes 1964] 1104/1114 

8 fine 44s-54s8___.1986| £10 12 Old Dominion Pow 58.1951} 81%! 83% 

Sink fund ine 5-6s..1986) /10 12 ||Parr Shoals Power 58.1952] 10444; ___ 
Blackstone Valley Gas a — & Pow 3s 1964) 106/107 

& Electric 344s... 1968} 110%j110%)| 33¢e8..............- 1970] 105%|106 4 

Poa Light & Power— 
Cent Ark Pub Serv 53.1948) 99 |100% Ist lien 3-6s8__...- 104%|106% 
Central Gas & Elec— Portiand Electric Power— 

Ist lien col] tr 544s_.1946) 91%] 93% Dirdiesinesbsunoud 950) 20%} 21% 

Ist lien coll trust 68.1946); 95 97 Pub Serv of Colo 3s. = 105 |105% 
Cent Ill El & Gas 3%s_1964| 99%/|100'% Debenture 4s.....-. 106% |107% 
Central Illinois Pub Serv— Pub Serv of Indiana 4s 1969 102%|102% 

Ist mtge 3%{s8_..... 1968} 103% |104'4||Pub Util Cons 5448...1948] 8914] 90% 
Cent Ohio Lt & Pow 4s 1964) 10344|10444 
Central Pow & Lt 3%s8 1969; 102%4|103 ||Republic Service— 

Central Public Utility— Collateral 5s......- 1951) 71%, 73% 

Income 5s with stk "52} /! 2 St — Ry Lt Ht & Pow 
Cities Service deb 5s..1963} 69%) 70% GOO. nstissncdancose 1947} 104 aiid 
Cons Cities Lt Pow & Trac Sioux City G & E 48..1966) 10414|105 

nmi iiamindidiaiaiiene 962! 88%! 89% ||Sou Cities Util 5s A_..1958) 50 51% 
Consol E & G 6s A....1962| 54%4| 56 8’ western Gas & Ei3%8°70) 104%/104% 

St Bccoccess 2} 54 5544||8’ western Lt & Pow 3%s'69/ 104'4/104% 
Consumers Power 3s."69| t....| ---.|/Tel Bond & Share 58__1958 76% 77 % 
Crescent Public Service— Texas Public Serv 5s..1961; 100 (101% 

Coll inc 6s (w-s)....1954| 58%} 61%||Toledo Edison 34%s...1968) 108% 108 % 
Cumberl’d Co P&L 3s'66| 108 /|109 

United Pub Util 68 A_1960) 100%4|102% 

Dallas Pow & Lt 34%s_1967/ 110 ...|/Utica Gas & Electric Co— 
Dallas Ry & Term 68.1951} 75 77% Gkhs obeccdonnneoe 1957} 132% Pe 
Dayton Pow & Lt 3s..1970) 104%/104%/||Wash Wat Pow 34s8..1964) 10744|107% 
Federated Util 54%s...1957| 88%! 90%/||\West Texas Util 3%s.1969) 104'4|104% 
Indiana Assoc Tel 33481970} 10634/|107 4 || Western Public Service— 
Inland Gas Corp— ls din nencntinihets 1960) 100% /101% 

6s stamped...... 1952| f61%! 64 | Wisconsin G & E 3%s.1966; 107% oie 
Iowa Pub Serv 3%s_.1969' 102% '103%|'Wis Mich Pow 3%s__196!' 108 — 




















Investing Companies 






































Ask Par id Ask 

Adminis’d Fund Inc. _._- 12.12) 12.59||Investors Fund C....... 1} 10.58) 11.30 

Aeronautical oe 10.09| 10.97||Keystone Custodian Funds 

Affiliated Fund Inc....1%| 3.46) 3.78|| Series B-1............. 26.80} 29.29 

*Amerex Holding Corp..*| 16%) 17% Series B-2_............ 21.65) 23.69 

Amer Business Shares....| 3.16) 3.48); Series B-3............. 13.98) 15.36 

Amer Foreign Invest Inc..| 7.55) 8.30|| Series B-4............- 6.48) 7.15 

Amer Gen Equities Inc 25c .33 .38|| Series K-1............. 14.81/ 16.26 

Am Insurance Stock Corp*| 34 3%|! Series K-2............. 9.85) 10.85 

Assoc Stand Oil Shares...2) 4% 5% Pn cncsenscacen 13.89] 15.36 

Gerdes 8-8... cccccesccne 9.75| 10.50 

Bankers Nat Investing— Series 8-4... ........... 3.98) 4.48 
ST Oi ices. inncpdaideaaintes 6% 7%'||Knickbocker Fund------ 1} 6.46) 7.08 
5% preferred._......-.- 3% 4% ||Manhattan Bond Fund Ince} 6.70) 7.40 

Basic Industry Shares._.10} 3.86) -_-.||Maryland Fund Inc_..10e} 3.95) 4.80 

Boston Fund Ine.......- 15.68) 16.86||Mass Investors Trust....1| 20.64) 22.19 

British Type Invest A__.1 10 .25||Mutual Invest Fund...10) 10.93) 11.94 

Broad St Invest Co Inc..5| 24.30| 26.77 

Bullock Fund Ltd....... 13%4| 14%||Nation.Wide Securities— 

(Colo) ser B shares....*| 3.84) _..- 

Canadian Inv Fund Ltd..1} 3.20) 3.95 (M@) voting shares..25c} 1.24) 1.37 

Century Shares _..*| 25.53] 27.45||National Investors Corp.1| 6.26) 6.66 

Chemical Fund........- 1} 10.79} 11.67||\New England Fund..... 1} 12.48] 13.45 

Commonwealth Invest...1| 3.56) 3.87||N Y Stocks Inc— 

*Continental Shares pf 100} 8% 9% culture ..........- 7.64| 8.27 

Cure F --1} 2.48}  ....|| Automobile........... 5.39| 5.85 
Gertes BA... cccccccce ie: fae inn intiindnteteieseas 12.62) 13.62 
yo series. =e 2.423] .... Bank stock............ 8.86) 9.58 
Series AA mod__.....-  _- Building supplies...... 6.19} 6.71 
Series ACC mod-_.... ; 9.86) ....|| Chemleal...ccacccccce 9.57) 10.34 

*Crum & Forster com..10) 29'4| 31% Electrical equipment...| 7.98) 8.63 
*8 erred__.... SEVas! Sonn Insurance stock. .....-. .| 10.04) 10.85 

Crum & Forster Insurance 7.88} 8.53 
Common B shares...10| 34%} 36 7.61| 8.24 
°*7% preferred_._... 113 eae 7.25| 7.85 

Cumulative Trust Shares. 4.95} .... 3.12} 3.39 

6.27| 6.80 

Delaware Fund_-........- 16.73} 18.30 6.68| 7.24 

Deposited Bank ShsserA1| 1.60)  __..||No Amer Bond Trust ctfs.| 4544) -.-- 

oe Insur Shs A...1} 2.88] ....||No Amer Tr Shares 1953.*) 2.34) -.-.-. 

_ heen ---l] 2.52}  ....|| Series 1955........... 2’. =: 

Divernified Trustee Shares Series 1956........... Si 3.88) «cos 

bibutiokebéiedeneinl it t-- Series 1958........... 1} 2.63) .... 
SES years t 50} 6.00) 6.75 

Dividend Shares. ..... 25c| 1.21] 1.32||Plymouth Fund Inc...10¢ .39 4A 

Eaton & Howard Manage- Putnam (Geo) Fund-...... 213.81) 14,78 
ment ane series A-1_..| 17.81) 19.12||Quarterly Inc y ervenee 6.95) 8.05 

PE Pesckakédauce 11.61] 12.46|| 5% deb series A._....... 100%| 103% 

Equit Inv 6a (Mass)..5| 27.02) 29.05|| Representative Tr Sha .i0 10.35) 10.85 

Equity Corp $3 conv pref 1} 24%| 25 Republic Invest Fund....| 4.40) 4.93 

Fidelity Fund Inc....... *| 18.77| 20.20||Scudder, Stevens and 

First Mutual Trust Fund..| 6.78) 7.51 Clark Fund Inc......-.-. 84.70) 86.42 

Fiscal Fund Inc— Selected Amer Shares..244| 8.83) 9.73 
Bank stock series_._.10c} 2.50) 2.76||Selected Income Shares..1} 4.36) -... 
Insurance stk series.10c} 3.29| 3.64||Sovereign Investors...10c 66 .72 

Fixed Trust Shares A_..10) 9.91] -—--_.||\Spencer Trask Fund....-. *) 15.52) 16.44 

Foundation Trust Shs A.1| 4.10) 4.65 Standard Utilities Inc. 50c 44 A9 

Fundamental Invest Inc_2|z17.56| 19.09||*State St Invest Corp...*| 272%4| 75 

aaa Tr Shares A 2 5.12| 5.90||\Super Corp of Amer cl A.2;) 3.72) —-.-.- 

PEER th OPE 4.63) -.-- BA cnnccccncncoccsces yet sonal 

General Capital Corp....*| 30.46) 32.75||Supervised Shares.......1| 9.99) 10.86 

General Investors Trust.1| 5.02) 5.4 ‘ 

Group Securities— Trustee Stand Invest oo 
Agricultural shares_.... 5.38) 5.86|| © les C..... See 2x, 2.53) 2.63 
Automobile shares. .... 4.62 O6ll SONS D. cocessesse i 2.46) 2.56 
Aviation shares........ 9.59} 10.42 Stand Ol] Shs— 

Building shares........ 5.81] 6.32|| Series A............ S B.B dase 

Chemical shares_...... 6.94| 7.55|| Series B............ tt “GA bene 

Electrical Equipment...| 8.83) 9.60||\Trusteed Amer Bank Shs— 

Food shares........... 4.53) 4.94 Se Mascenatedets .58 64 

Investing shares....... 3.39| 3.70||Trusteed Industry Shs 25c 86 .96 

Merchandise shares....| 5.43) 5.91||\USEILt&PrSharesA...| 16%| ---- 

Mining shares......... B.7an Geel Mietbardeteséedancnes 2 7" 

Petroleum shares...... 4.31| 4.70 Voting shares....... | Re a= 

RR Equipment shares..| 3.81| 4.16||Wellington Fund......- 1} 14.19) 15.60 

GORE Gee scndhectes 5.17| 5.63 

Tobacco shares_......- 5.27| »5.74|| Investmeat Banking 

*Huron Holding Corp...1 18 .38 Corporations 

Se? OF Gc nnencesspnce 1% 2% 

Incorporated Investors..5| 15.95) 17.15||\¢Central Nat Corp cl A..*| 26 30 

Independence Trust Shs.*} 2.21/) —-.-- CGN Bio 6 cgscdsescee * 2 3 

Institutional Securities Ltd First Boston Corp. ...- 10} 15%) 17% 
Bank Group shares-.--.. 1.08} 1.19||*Schoellkopf Hutton & 

Insurance Group shares.| 1.32 1.45! Pomeroy Ine com...10c¢ 4 1 
Water Bonds 
Bid | Ask Bid | Ask 

Alabama Wat Serv 58_1957| 102/103 Penna State Water— 

Ashtabula Wat Wks 58°58} 105%) -.-- lst coll trust 444s..1966) 104% |106% 

Atlantic County Wat 58°58) 102%|  —-..||Peoria Water Works Co— 

Butler Water Co 5s...1957) 105%) -.. lst & ref 58........ 1950} 103 |104% 

Calif Water Service 4s 1961) 106 44|107% lst consol 4s...... -1948/ 103 ose 

City of New Castle bar lst consol 58s....... 1948} 101 see 

heeeacnd ee iiiliietit 101%} ... Prior lien 5s.......1948] 104 oka 

City bet aay 2 (Chisttaooes) Phila Suburb Wat 48.1965] 10734|109 

ke cphite mands 101%} ~..||/Pinellas Water Co 54s.'59)| 101 04 
Ist pet ay aiden 1987 105%| .-..||Pittsburgh Sub Wat 5s °58/ 103 éne 

Community Water Service Plainfield Union Wat 5s 61) 107 ese 
5s series B....... 1946) 84%4| 89% 

Bidaneeded 1946; 87%] 92%||/Richmond W W Co 58 1957| 105%| ~.. 
Roch & L Ont Wat 58.1938) 101 ons 
Huntington Water— 
58 series B......... 1954| 101%] ~..||St Joseph Wat 4sser A 1966) 106 ees 
os Scranton Gas & Water Co 
O38 o ccenccegucce 1958] 103 4/105 
Seranton-Spring Brook 
Water 58.1961; 95 se 
Indianapolis W W Ist & ref 58 A.....-. 1967; 96 |100 
» capebasbanmens 958] 100 |103 ||Shenango Val 4eser B.1961) 10234; ~... 

Joplin W W Co 5s....1957| 105%] -.. —_ Bay Cons Water— 

Kankakee Water 4s. 1939} 102 — 7 awe 1950} 81%| 86% 

Kokome W W Co 5s..1958} 10544; ~.- springfci City Water— 

es en 1956) 1034 | 104 

Monmouth Consol W 58°56) 10034|103 % 

Monongahela Valley Water Texarkana Wat Ist 58.1958) 105\4| ~.. 
BGG. sceciatainond 1950} 102 wae 

Morgantown Water 58 1965} 105%| -~..||/Union Water Serv 5346 '51| 104 ean 

Muncie Water Works 58°65) 10544; --.. 

W Va Water Serv 4s_.1961| 106 /|107 

New Jersey Water 58.1950) 101344) -..||/Western N Y Water Co— 

New Rochelle Water— 5s series B......-..- 1950; 101 abe 
56 series B......... 1951} 96 |101 lst mtge 5s.......- 1951; 100 (103 
G566 < snéencrasoces 1951; 99 {103 lst mtge 54s..-...-. 1950} 103 oua 

New York Wat Serv 58°51} 9‘34| 984 |Westmoreland Water 58°52) 103 oba 

Newport Water Co 5s 1953) 104 ...|| Wichita Water— 

G6 600008 B.cccccece 1956) 191 eae 

Ohio Cities Water 54s °53) 100 /|103 5« series C........- 1960' 105% de 

Ohio Valley Water 58.1955; 108 fe 1949; 103 oun 

Ohio Water Service 4s. 1964; 104 104 \% W'msport Water 5s...1952| 104 saad 

Ore-Wash Wat Serv 581957! 96 101 | 























For tootnotes see page 2074 
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~ Quotations on Over-the-Counter Securities—Friday Mar. 29—Concluded 


If You Don't Find the Securities Quoted Here | eee ee 


in which you have interest, you will probably find them in 
our monthly Bank and Quotation Record. In this publi- 
cation quotations are carried for alj active over-the-counter 
stocks and bonds. The classes of securities covered are: 








Bid | Ask 


Alden Apt Ist mtge 38.1957 | 
Beacon Hotel ine 48..1958 | 
B’ way Barclay inc 28__1956 
B’way & 41st Street— N Y Athletic Club— steal 


— Playhouses ie 


Ist leasehold 344-58 1944 2s 55) 
Broadway Motors Bldg— N Y Majestic Corp— 
1948 4s with stock stmp-.1956 


Municipal Bonds— N Y Title & Mtge Co— 
Domestic 
Canadian 


Public Utility Bonds 


Banks and Trust Companies— 
Domestic (New York and 
Out-of-Town) 
Canadian 
Federal Land Bank Bonds 
Foreign Government Bonds 
Industrial Bonds 
Industrial Stocks 
Insurance Stocks 
Investing Company Securities 
Joint Stock Land Bank Securi- 


Chanin Bidg Ist mtge 4s "45 
————_ Bldg a 68°48 
Colonade Construction— 
Public Utility Stocks Ist 4s ( 1948 
Railroad Bonds Court & Remsen St Off Bid Olicrom Corp v tc 
Railroad Stocks + i 1 oa ——.. 

Real Estate Bonds 103 E 57th St lat 63... 1941 


Real Estate Trust and Land 165 Broadway Building— 
Stocks Sec s f ctfs 444s (w-s) "58! 


Title Guarantee and Safe Deposit Prudence Secur Co— 


Hotel u 
Equit Ott Bids deb 5s 1952 
Deb 5s 1952 legended.-.-. 




















ties 
Mill Stocks 
Mining Stocks 





sells for $12.50 per year. 
Dept. B, Wm. B. Dana Co., 25 Spruce 8t., 


Stocks 


U. S. Government Securities 
U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
Your subscription should be sent to 
New York City. 











52 William St., 





Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


Tet. HAnover 2-5422 








nominal. 


Foreign Unlisted Dollar Bonds 


Due to the European situation some of the quotations shown below are 





78 
Barranquilla ie'35-40-40-48 


ae 2 — Cons 
Cities 194 


Brandenburg Elec 68.1953 
Brazil funding 58..1931-51 
Brazil funding scrip 
Bremen (Germany) Oe. 1935 
6s 1940 


British see Ugited Kingdom 
— Hungarian — 


scrip 
Burmeister & Wain 68.1940 


Caldas (Colombia) 7s '46 
Cali (Colombia) 7s. ..1947 
Callao (Peru) 74s...1944 
Cauca Valley eset 
Ceara (Brazil) os. 194 
Central Agric B 

see German Central Bk 
Central German Power 
Madgeburg 68. ....1934 
Chilean Nitrate 5s. _..1968 


78 stam 
Costa Rica funding 5s. 
— Rica Pac Ry shes P 


eieeeteses 6s. .1959 
Dortmund Mun Util6\s'48 
Duesseldorf 7s to 945 
Duisburg 7% to 


East Prussian Pow 6s. 1953 
Electric Pr (Ger’y) i "50 
6%s 1953 
European Mortgage & In- 
vestment 7s 1966 
7%s income 





7s income. . _....196 
Farmers Natl Mtge 7s- 


945 
French Nat Mail SS 6s '52 


German Atl Cable 7s. . 1945 
German Bullding & Land- 


n scrip 
Graz (Austria) &s 
Great Britain & Ireland— 





Hamburg Electric }; -. 
Housing & Rea!( mp’: 








Hungarian Cent Mut 7s ‘37 
Hungarian Ital Bk 7s '32 
Hungarian Discount & Ex- 

change Bank 7s8....1936 
Jugosiavia 58 funding. 1956 
Jugoslavia 2d series 58.1956 


Koholyt 64s 

Land M Bk Warsaw ae *41 

Leipzig O'land Pr 6s °46 

Leipzig Trade Fair 78.1953 

Luneberg Power Light & 
Water 7s 948 


Mannheim & Palat 78.1941 

|Meridionale Elec 7s. .1957 

|Montevideo scrip 

/Munch 7s to 1945 

Munic Bk Hessen 7s to '45 

Municipal Gas & Elec Corp 
Recklinghausen 7s... 1947 


|Nassau Landbank 6s ‘38 
Nat Bank Panama— 
(A & B) 4s...1946-1947 
(C & D) 48_..1948-1949 
- anaey | a Bk - 





48 
Oldenburg-Free State— 


78 to 
Oberpfals Elec 78 
Panama City 64s....1952 
scri 


Dnnéeosan 
Poland 3s... ........1956 
Porto Alegre 7s 

— , Sa — 


Rio de Janeiro 6% ....1933 
Rom Cath Church 6s °46 
R C Church Welfare 7s '46 
Saarbruecken M Bk 6s8.'47 
—~" 

7s 1957 





1948 
8s ctfs of deposit. 1948 
— Catharina —- 


Santander (Colom) 73.1948 
Sao Paulo (Brazil) 68.1943 
Saxon Pub Works 7s_.1945 

6s 1951 
Saxon State Mtge 6s__ 1947 
Siem & Halske deb 6s. 2930 
4 Mtge Bk eee 


1956 
Stettin F Pub t Util 7s...1946 


Toho Electric 7s 


7 
United Kingdom of Great 
Britain & Lreland 4s. 1990 


Uruguay conversion scrip... 
Unterelbe Electric 6s... 1953 








-|| Vesten Elec Ry 78....1947 
\Wartembers_ 78 to_...1945 





Btd 
f5 
%5 


[7 
24 
22 


fi4 

fs 
4 
14 





Ask 


25 
25 


81 
19 


79 
71 





50 Broadway Bldg— 
lst income 3s 
500 Fifth Avenue— 
6\%s (stamped 4s)_.1949 
52d & Madison Off Bidg— 
Ist leasehold 3s_Jan 1°52 
Film Center Bldg Ist 4s °49 
40 Wall St Corp 68. ..1958 
42 Bway ist 6s 93 
1400 Broadway a 
Ist 4s stamped 1948 Ist 5%s (w-s) 
Fuller Bldg debt 6s... 1944 60 Park Place ene: 
Ist 244-48 (w-s)__..1949 Ist 34s 
Graybar Bldg Ist ishid 5s '46 
61 Broadway Bldg— 


Harriman Bldg Ist 68.1951 3s with stock -..- 1950| 
Hearst Brisbane Prop 6s’ 42 y 
Hotel St George 4s. ..1950 


Lefeourt Manhattan Bldg 
lst 4- 1948 
Lefcourt State B 


—_ —_ Apt Bldg— 
1951 


Savoy Plaza Corp— 
Sherneth Corp— 





55 


47 


5s 
somaben Hotel units....| 42 45 2 park Ave Bidg Ist 4-5s’ 46) 
Lincoln Building— 


Income 5s w-8..-.1963; 694) 71% eras = 
London Terrace Apts— 950 
37 39% wail & Beaver St a 

Ludwig Baumann— 951) 
45 .--|| Westinghouse Bldg— | 

Ist 58 (L I) 9 55 ian ist mtge 46........ 1948) 


Chain Store Stocks 























Par 





Kobacker Stores— 
7% preferred 


Berland Shoe Stores. ....* 

B/G Foods Ine common.._* 

Bohack (H C) common. .-* 
7% preferred 


Diamond Shoe pref....100 
Fishman (M H) Co Inc..* 


Kress (S H) 6% pref...100) 12% 25%! 27% 


a Interchangeable. Basis price. d Coupon. e Ex coupon. 
wt When issued w-s With stock. z £z- 


8% preferred 


Reeves (Daniel) pref__- 100) 
United Cigar-Whelan Stores} 
$5 preferred 








* No par value. 
J Fiat price. n Nominal quota ion. 
dividend. y Ex-rights. 

tNow listed on New York Stock Exchange. 

t Now selling on New York Curb Exchange. 

* Quotation not furnished by sponsor or issuer. 
on on $89.50 of principal amount. 5% was paid on July 2 and 54% 

pt. 








CURRENT NOTICES 


—With John J. Kutch as senior partner and member of the New York 
Stock Exchange, the firm of Kutch & Co. has opened for business with 
offices at 30 Broad St., New York, N. Y. Besides its seat on the Stock 
Exchange, the firm holds memberships on the New York Coffee and Sugar 
Exchange, New York Cocoa Exchange, Commodity Exchange, Inc. 

Prior to the formation of Kutch & Co., Mr. Kutch was a floor broker 
on the New York Stock Exchange and for the past 14 years has been a 
member of the New York Coffee & Sugar Exchange. Other members of the 
firm are Walter F. Koppisch, formerly manager of the uptown office of 
Appenzellar, Alle & Hill and recently associated with Filor, Bullard & 
Smyth, Mr. Koppisch is managing partner; John R. Meyers, formerly 
manager of the commodity department of Satorius Angel & Co.; Franklin 
J. Fitzpatrick and James H. Steimer, both members of the Commodity 
Exchange. Kutch & Co. will conduct a general brokerage business in 
stocks, bonds and commodities. 


—The importance of protecting one’s property against the repeated 
impact of taxes and shrinkage in capital values due to unwise investment 
is discussed in a booklet, ‘‘Protecting Your Property from Generaltion to 
Generation,"’ just published by the Chemical Bank & Trust Co. of this city. 
This booklet outlines some of the difficulties now confronting individuals 
in the management of their investments and points out how living trusts 
may be used as effective instruments for the protection of family property. 
Attention is called to the fact that in many situations it is also possible by 
the establishment of a living trust to effect substantial economies in taxes 
and transfer costs and to create immediate protective funds which may con- 
tinue to exist independent of the hazards of the maker's business. 


—Formation is announced of the firm of Houston & Jolles with offices at 
52 Wall Street, N. Y. City, to engage in consulting and advisory work in 
connection with the organization, financing, management, operation and 
reorganization of industrial and commercial enterprises and to render 
similar services to governmental authorities. The partners of the new firm 
are George H. Houston, who resumed consulting work in this city following 
his resignation in 1938 as President of the Baldwin Locomotive Works, 
and Hendrik R. Jolles, who recently retired as Vice-President and director 
of Harriman Ripley & Co., Inc., after 20 years’ activity in the investment 
banking field. Edward W. Higgins, until recently with Kidder, Peabody 
& Co., will be associated with them. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4356 
to 4363, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The amount involved is approximately $54,906,900. 


Ohio Finance Co. (2-4356, Form A-2) of Columbus, Ohio has filed a 
registration statement coveri 10,000 shares of $100 par 5% cumulative 
convertible prior preferred stock and 47,500 shares of no par value common 
stock which is reserved for the conversion of the erred stock. The 
preferred stock will be offered after reclassification of securities. Proceeds 
of the issue will be used to make loans or reduce bank loans. Charles W. 
Wild is President of the company. McDonald, Coolidge & Co. is expected 
to be an underwriter and others will be named by amendment. Filed 
March 21, 1940. 

Inland Steel Co. (2-4357, Form A-2) of Chicago, III]. has filed a registra- 
tion statement covering $36,000,000 of 3% first mortgage bonds, series F, 
due 1961. Proceeds of the issue will be used toward the redemption of the 
3% % first mortgage bonds, series D, due 1961. Philip D. Block is President 
of the company. Kuhn, Loeb & Co. is expected to be an underwriter, and 
others will be named by amendment. Filed March 21, 1940. (See sub- 
sequent page for further details). 

Washington Gas Light Co. (2-4358, Form A-2) of Washington, D. C. 
has filed a registeration statement covering 24,400 shares of $4.50 cumula- 
tive convertible preferred stock, no par, which will first be offered to com- 
mon stockholders through warrants and the unsubscribed portion will be of- 
fered by underwriters. The company also registered 73,200 shares of com- 
mon stock, no par, and script certificates for fractional shares, which are 
reserved for conversion of preferred stock. Proceeds of the issue will be 
used toward repayment of bank loans, plant additions, construction and 
equipment. Marcy L. Sperry is President of the company. Underwriter 
to be named by amendment. Filed March 21, 1940. 

American Tung Grove Developments, Inc. (2-4359, Form A-1) of 
Gulfport, Miss., has filed a registration statement covering contracts for the 
sale of 5,000 acres of land which will be sold in conjunction with a develop- 
ment and maintenance contract at the rate of $120 per acre. eeds of 
the issue will be used for land development, taxes, machinery, equipment 
and working capital. H. E. Livermore is President of the company. No 
underwriter named. Filed March 23, 1940. 

Val Vita Food Products, Inc. (2-4360, Form A-2) of Fullerton, Calif. 
has filed a registration statement covering $600,000 of 5% sinking fund 
debentures, due 1952. Proceeds of the issue will be used for bank loans, 
land, buildings, machinery and equipment and working capital. Norton 
Simon is President of the company. Banks n= ay & Co. and Lester & 
Co. have been named underwriters. Filed March 25, 1940. 

Allied Laboratories, Inc. (2-4361, Form A-2) of Kansas City, Mo. 
has fiied a registration statement covering 25,000 shares of no par vaiue 
common stock which will be offered through underwriter. Proceeds of the 
issue will be used for bank loan and for working capital. E. A. Cahill is 
President of the company. . Eberstadt & Co., Inc. has been named 
underwriters. Filed March 25, 1940. 

Kansas Power & Light Co. (2-4362, Form A-2) of Topeka, Kansas 
has filed a registration statement covering 139,169 shares of $100 _ 
4%% series cumulative preferred stock. iled March 26, 1940. (See 
su uent page for further details) . 

Consolidated Water Power & Paper Co. (2-4363, Form A-2) of Wis- 
consin Rapids, Wis., has filed a registration statement covering 15,000 shares 
of $25 par common stock which will be offered through underwriter at 
$30 par share. 4,555 shares represent treasury shares and the other 10,445 
shares are for the account of the Mead Corp. Issuers part of the proceeds 
will be used for bank loan. George W. Mead is President of the company. 
sean” Cruttenden & Co. has been named underwriter. Filed March 26, 


The last previous list of registration statements was given 
in our issue of March 23, page 1923. 
— oS ! 
Abbott Laboratories (& Subs.)—Earnings— 

















Calendar Years— 1939 1938 1937 1936 
ee $11,485,415 $9,726,952 $9,549,911 $7,767,601 
Cost of goods sold_____- «3,782,383 «3,164,567 «3,264,778 3,758,972 

_ Gross profit from sales $7,703,033 $6,562,385 $6,245,133 $4,008,630 
x Operating expenses... 5,150,253 4,507,426 4,208,989 2,362,378 

Operating profit... $2,552,779 $2,054,958 $2,036,144 $1,646,252 
Other income... ......-. 89,178 92.418 67 ,369 76 ,A64 

Total income-----.-~- $2.641,958 $2,147,377 $2,103,513 $1,722,716 
x Income deductions - -- 147,944 156,902 139,948 48,001 
Prov. for income taxes_. 2445,920 y342,149 309,204 248,938 
Federal surtax on undist. 

one TET TTT eee St eee 42,000 10,500 

Net income..-_.....- $2,048,094 $1,648,326 $1,612,360 $1,415,276 
Preferred dividends-~-_ 82,055 89,992 —— ea 
Common divs. cash_... 1,422,381 1,088.036 1,344,000 1,271,665 

YS Ye ee eee 322.045 ocones atnnee 

st Siti commen $543,658 $148,253 $259,060 $143,611 
Shs. com. stk. (no par) _- 752,648 640,090 640,000 0,000 
Earnings per share___-_- $2.61 $2.43 $2.51 $2.21 


x These amounts include depreciation in the aggregate totaling $135,537 
in 1939, $122,138 in 1938, $103,043 in 1937 and $88,948 in 1936. y After 
prior year credit (net) of $15,851. z Includes prior year adjustments net 











of $5,920. : 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $s $ TAabdilities— $ $s 
CME, acseaecceus 2,101,582 1,019,566) Accts. payable and 
Marketable securs. 3,761,832 1,913,908 accruedexpenses 869,906 531,046 
Customers’ acets.. 2,245,552 1,855,644| Divs. payable - - -- 15,927 22,490 
Inventories... .-. 4,037,418 3,271,570) Due trustee of em- 
Investments & adv 165,152 132,732 ployees’ fund... 146,487 102,899 
Sundry rec.& inv. 154,972 138,532| Rec'd for addi'l 
Dep. in closed bk. 16,314 24,770} compensation to 
Notes & accts. rec. employees _-_-.-.- Sales > Ganodeo 
from employees. 93,539 102,256|c Fed. income tax. 440,000 358 ,000 
Notes & accts. rec. 4%% cum conv 
from officers... --..-.. 541 pref. stock (par 
d Accts. receivable 142,259 118,527 BE o6nbaenes 1,415,700 1,995,500 
a Land, building & Common stock..b10,764,195 16,766,545 
equipment. ...-. 2,796,296 2,567,326| Earned surplus... 2,357,225 1,856,485 
e Cost ofinvest... 180,174 130,174 
Trade marks, for- 
mulae, &c...-. 1 1 
Supp. def. research 
prep’dexps.,&c. 389,346 307 ,416 
Def. research and 
devel. expense -. 1 1 
Goodwill.....--- 1 1 
WH catcacocs 16,084,440 11,632,965! Total....-.---- 16,084,440 11,632,965 


a After depreciation of $1,046,616 in 1939 and $1,037,016 in 1938. 
b Represented by 752,613 no par shares, including 145 shares issuable 





upon presentation of fractional scrip outstanding. c Includi Canadian 
income tax. d From officers and cngeyess (partly secured common 
stock of the company). eIn consolidated subsidiary applicable to in- 


tangibles. f Represented by 672,094 no par shares including 32,004 shares 
issuable Jan. 25, 1939, as 5% stock dividend.—V. 150, p. 1749. 


Administered Fund, Inc.—T7o Pay 10-Cent Dividend— 
New Name— 


Directors have declared a dividend of 10 cents per share on the common 
stock, no par value, payable April 20 to holders of record March 30. This 
compares with 20 cents paid on Dec. 26, last; seven cents paid on Oct. 20, 
last; six cents paid on July 20, last; five cents paid on April 20, 1939; eight 
cents on Dec. 23, 1938, five cents on Oct. 20, 1938; four cents on July 20, 
1938; and 10 cents paid on April 20, 1938. 

See Administrated Fund Second Inc. below for details of change of name. 


Administered Fund Second, Inc.—Name Changed— 
Stockholders at a meeting held Jan. 25, last, voted to change this com- 
Pany’s name to Administered Fund Inc.—V. 149, p. 3863. 


Akron Canton & Youngstown Ry.—L£arnings— 


February— 1940 1939 1938 1937 
Gross from railway _...-. $183,648 $142,510 $115,533 $199,086 
Net from railway - ---.- 63 ,743 30,007 13,42 80,34 
Net ry. oper. income. -. 36,224 1,846 def13,888 39,147 
From Jan. 1— 
Gross from railway_-.-.-~- 389 468 330,296 239,584 392,863 
Net from railway ----.- 142,895 101,241 26,30: 56,800 
Net ry. oper. income... 83 ,543 41,446 def28,406 71,636 
—V. 150, p. 1585. 

Alabama Great Southern RR.—E£arnings— 

February— 1940 1939 1938 1937 
Gross from railway _--.-.. $570,485 $535,760 54,485 $610,562 
Net from railway - ---- 142,477 116,400 45,513 187 ,268 
Net ry. oper. income -- 100,852 68,776 59,475 137,793 

From Jan. 1— 

Gross from railway... -.- 1,130,571 1,129,072 902,420 1,170,265 
Net from railway - -----. 240,956 269 380 72,749 316,075 
Net ry. oper. income... 144,319 163,701 87,729 194,688 


—V. 150, p. 1417. 
Alabama Power Co.—FLarnings— 


Period End. Feb. 29— —_1940—Month—1939 940—12 Mos.—1939 











1 
Gross revenue______--- $1,892,343 $1,742,780 $22,441,315 $20,363,926 
Oper. expenses & taxes __ 935, 745,970 10, ona 9, »233 
Prov. for depreciation. 238 ,365 217,690 2,653,630 2,612,280 
Gross income. _-_-_--_-- $718,691 $779,120 $8,880,548 $8,449,413 
Int. & other deductions _ 405,599 406,047 4,856,750 4,864,666 
Net income........- $313,092 $373,073 $4,023,798 $3,584,747 
Divs. on preferred stock - 195,178 195,178 2,342,138 2,342,138 
NS Sno no ccs $117,914 $177,895 $1,681,660 $1,242,609 


—V. 150, p. 1585, 1417. 


Aladdin Farms Trust—.J/udgment Entered— 

The Securities and Exchange Commission reported March 26 that Judge 
John P. Barnes of the U. 8. District Court at Chicago, Ill., had entered 
a final judgment ~ ——p Carl A. Futter, doing business as Aladdin Farms 
Trust, Great Northern nd Corp., John G. Bosse, Charles Killoran 
R. M. Roberts and A. A. Schulman, from violating the registration and 
fraud provisions of the Securities Act of 1933. On Jan. 8, Judge Barnes 
had entered a preliminary injunction. 

The complaint alleged that, since December, 1938, the defendants had 
been engaged in selling land located in Illinois subject to oil and gas leases 
without registration under the Securities Act. It further was alleged that 
in the sale of these securities it had been ~ Py to purchasers that the 
defendant company was retaining for itself a certain portion of the land 
in each unit in order to make its profit from the landowners’ royalty reserved 
by the oil and gas lease on the groperty’ when, in fact, the defendant com- 
pany did not intend to retain for itself any of the land —— such 
ae and. with respect to at least 15 of such units, sold the whole thereof to 
the public. 


Alleghany Corp.—Time for Filing Plan Extended— 

The Marine Midland Trust Co., New York, as trustee for the Alleghany 
5s of 1950, and the Alleghany Corp. have extended to April 19, 1940 the 
time within which a plan of readjustment for the 5s of 1950 may be sub- 
mitted, under the terms of the agreement dated Sept. 28, 1939 under which 
the Manufacturers Trust Co. is holding in trust 107,579 shares of Chesa- 
peake & Ohio Ry. common stock withdrawn from the collateral securing 
Alleghany 5s of 1944.—V. 150, p. 1923. 


Allied Laboratories, Inc.—Files for Common Stock 


Offering— 

A registration statement cnvering the public offering of 25,000 shares 
of common stock has been filed with the Securities and Exchange Com- 
mission. ‘The shares are to be distributed by F. Eberstadt & Co., Inc., 
of New York. The company intends to use the proceeds of the offering 
principally to retire its outstanding serial bank loans incurred in connection 
with its program of plant expansion commenced in 1938 and } ly com- 
pleted during 1939. Following the offering, the company will have out- 
standing 249,530 shares of common stock, constituting its only capitalization 

The company is engaged in the manufacture and sale of phamraceutical 
and biological products which are sold principally to the medical profession’ 
largely for veterinary purposes. Its plants are located in Indianapolis 
and Zionsville, Ind.; Sioux City, Iowa; Sioux Falls, 8S. Dak., and Kansas 
City, Kan. 

or the year ended Dec. 31, 1939, the company reported net profits 
of $388,498. 

See also list given on first page of this department.—V. 150, p. 1750, 985. 


Alton RR.—£arnings— 


February— 1940 1939 1938 1937 
Gross from railway ---.-- $1,285,447 $1,130,967 $1,140,612 $1,318,091 
Net from railway--..-.-- 302,070 230,557 191,346 407 ,387 
Net ry. oper. income-.-. 56,159 defl10,417 def54,987 151,645 

From Jan. 1— 

Gross from railway_.-.-.-. 2,568,407 2,310,791 2,392,690 2,639,922 
Net from railway------ 475,724 443 ,823 436,651 825,366 
def41,020 def60,718 def77,438 301,774 


Net ry. oper. income... 
—V. 150, p. 1417. 


Aluminum Co. of America—Reduces Ingot Price— 

Company announced on March 25 that it had reduced its price for 
aluminum ingot from 20 cents a pound to 19 cents a pound and had adjusted 

rices downward on a aay of its fabricated products. The new prices 
Cocname effective March 25. 

Explaining the reduction in the price of the metal, Roy A. Hunt, President 
of the company revalled its promise made last November, when he an- 
nounced that there would be no advance in the price of aluminum ingot 
during the first quarter of 1940, insofar as his company was concerned. He 
said at that time: ‘‘The benefits of research and development together with 
expansion of plants and facilities permit the company to expect lower costs. 
In line with its expressed policy, it intends to share such economies with the 
consumers of aluminum.’’—V. 150, p. 1923 


2076 


Amalgamated Leather Cos., Inc. (& Subs.)—Earnings 
Consolidated Income Account for Calendar Years 
1939 1938 1937 1936 


$4,819,740 
4,151,724 


$668 .016 
457.419 
Seea 


$210,597 
18,438 


Sales of finished leather 
(net) 
Cost of goods sold 


$3,683,057 $3, $4,111,666 
, 3,760,636 


1 
3,266,600 3,1 
Gross prof. bef.depr.. $416,457 1oss%10,703 $351,030 
Sell., admin. & gen. exp- 380,160 359,800 414,567 
Depreciation - ---.----- See d See a 


108s$63 537 
24 069 


33,116 
43,819 





$36 297 1oss$370.£03 
28.010 14,265 


Net profit 
Other income--.-_-..--.--- 





$64,307 1oss$3~6,238 
17.48 21/840 
2'500 Seec | 
32,527 14,969 


Net profit "$11,799 10ss$387,545 10ss$75,148 
Preferred dividends. --- bie ancl 136,505 


__---- $11,799 def$387,545 def$211,653 


ee 
Shs. of pref. stock out- 
standing (par %50)---- 44,300 44.500 44,500 49 600 
Earnings per share $0.26 Nil Nil $2.62 
a Depreciation of $33,806 in 1938, $27,118 in 1937 and $25,192 in 1936, 
exclusive of depreciation on appreciation, and the entire compensation paid 
to officers amounting to $48,348 in 1938, $64,612 in 1937 and $71,470 in 
1936 are included in above statements. b Includes $74,400 id on $7 
ref. stock and $37,200 on 6% pref. stock. c No provision for taxes on 
ncome and undistributed profits. d The foregoing statement for 1939 
includes a provision of $31,231 for depreciation ba on the cost of depre- 
ciable assets. Provision for depreciation, in the amount of $37,315 for the 
year 1939, with respect to the excess of the gross book value of such assets 
over cost has been charged to capital surplus. 
Consolidated Balance Sheet Dec. 31 
Assets— 1939 1938 Lhabilities— 
xLand, bidgs., ma- 6% cum. conv. 
chinery, &c__..$1,186,947 $1,230,973 
Ce vuscstetessa Bae 150,519! y Common stock. 
Accts. & notes rec. 428,827 446 ,686 
Suxidry debtors-- all 5,493 | Accts. payable and 
Inventories 2,268,909 accrued expenses 
Other assets... .-- 169,649 | Notes payable-_-__. 
Deferred charges. 22,370 | Sundry creditors _- 
Federal tax reserve 2,500 
Capital surplus... a908,202 
4,170 
bDril4 


Total $4,116,225 $4,294,599 $4,116,225 $4,294,599 


x After reserve for depre:iation totaling $1,315,655 in 1939 and $1,259,515 
in 1938. y Represented by shares of $1 par value. z 114 shares common 
stock held in srengury . 

a Arising principally through appraisal of property plant and equipment. 
—V. 149, p. 2678, 


American Bakeries Co.—Plans to Retire Preferred Stock— 

The board of directors announced a plan for retirement of the company’s 
$1,900.000 par value of 7% cumulative preferred stock. Stockholders are 
offered one share of class B common stock and $55 in cash for each preferred 
share. The offer expires on May 9 and any shares of 7% preferred not 
exchanged will be redeemed in July at $110. 

While the exchange offer does not affect the company's present class A 
preferred, it was announced that the directors planned to split the class B 
common on a two-for-one basis after the retirement program had been 
carried out. The proposed split, however, is subject to a by the 
stockholders. C. Stuart Broeman. President, also announced that company 
would apply to the New York Stock Exchange for listing of the new class 
B common, 

Holders of the 7% preferred are to forward their shares for the exchange t 
Irving Trust Co., the transfer agent of American Bakeries.—V. 150, p. 1750 

American Bemberg Co.—T0o Settle Dividend Claim— 

Directors on March 26 accepted a proposal from the Algemeene Kunts- 
zijde Unie, N. V., of Arnhem, the Netherlands, to settle the contingent 
claim _— this ey for repayment of dividend advances for $1 ,200,- 
000. © supply the funds American Bemberg will sell 35,000 additional 
shares of common stock and the same amount of its class B stock at $19 a 
share. The Netherlands firm has agreed to underwrite the shares without a 
commission. Both issues will be offered stockholders in the ratio of one 
new share for every four now held. 

The proposal is subject to the approval of stockholders of American 
Bemberg Co. ‘The proposal also provides for the retirement, either by 
purchase or redemption, of 7,700 shares of the preferred stock of the com- 
pany. This would make up all sinking fund arrearages on the preferred 
stock to July 1, 1940, and reduce the total outstanding to 27,300 shares. 
Conditional upon the proposals being accepted by the stockholders, the 
— ap 7 gun an expansion program involving about $650,000. 
—Vv. + * 5 


American Bosch Corp.— Earnings— 
Income Account for Calendar Years 
1939 1938 
b$4,434,609 $3,524,963 

3,939.5! 3 469,28 


202 943 
115,182 


Joss$39 ,470 


Net profit 
20,711 


Interest, taxes, &c 
Prov. for Fed. inc. tax__ 
Surtax on undist. profits 
Other deductions 





$130,160 
b111.600 


$18,560 





1939 1938 

$2,215,000 $2,225,000 
349,800 348 ,600 
341,613 


437 ,063 
203 ,394 144,470 





1937 1936 
$9,236,595 $9,035.480 
Costs and expenses 8,536,318 t 
Depreciation 
Amort. of tools, dies, &c. 
Prov. for Fed. inc. taxes 
Surtax on undist. profits 
Oper. loss of real estate_ 
iscell. charge-offs - - - - 
Flood loss _ 2,977 
Special charges - - -.___- 1,044,570 


Net profit $96,322 c$1,481,562 $47,609 c$302,.434 
a No provision for Federal income tax has been made because deprecia- 
tion allowable for tax purposes exceeds the amount shown above (as a result 
of property a =’ = _— Za) and because of certain losses 
reserved for in prior years but uctible for tax purposes in 1939. b In- 
cludes other income of $46,751. c¢ Loss. - ” 
Balance Sheet Dec. 31 
1938 Ltabdilities— 
$698 ,953 | Accts. pay., trade. 
Accrued expenses _ 
Portion of real est. 
382,549 mtge. pay. 1 yr. 
1,142,239 1,082,188] Real estate mtge__ 
y Fixed assets (net) 2,433,276 2,562,220) Res. for contings__ 98,974 
x Capital stock... 692,644 
1 1} Capital surplus... 3,441,991 


Deficit 3, 
20,539 54,242 — 
20,647 65,262 
122,748 78,219 


$4,790,646 $4,923,634 $4,790,646 $4,923,634 

-' pa in ges b Ay Lat J =~ ALE ad value. y After depreciation 

American Business Credit Corp.— Stock Offered—Publie 

offering was made March 29 by means of a prospectus of 

300,000 shares ($1 par) common stock class A at $7.25 per 
share through Clarence Hodson & Co., Inc., of New York. 


from this are intended for use funds 
its normal business, t in so far as the corporation A AN 
of the proceeds on sree don tern its borrowings. 
tion was i ted July 1, 7, in ware and maintains 
its pal office in New York. It engages principally in specialized 





1939 1939 
$286,550 


81,700 


16,000 
246,000 


$350,876 
174,658 


16,000 
262,000 
155,000 
692,644 

3,441,991 
169,535 


(less reserve) . .. 
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forms of financing for manufacturers, wholesalers and retailers, including 
accounts receivabie, industrial Jien instalment notes, inventory advances, 
rediscounts, and indirect instalment receivables. The corporation may 
also engage in the factoring business at a later date and may occasionally 
make advances on inventory in connection with such transactions. , 

Authorized capitalization upon completion of this financing will consist 
of 100,000 shares (no par) voting preferred stock, none of which is out- 
standing; 1,000,000 shares ($1 par) class A common stock, all of which 
will be outstanding, and 100,000 shares ($1 par) class B common stock, 
of which 40,000 shares are outstanding. There are no bonds or funded 
debt outstanding. 

Net income for the six months ended Dec. 31, 1939, after all expenses 
and taxes, was $133,932, against $129,882 for the fiscal year ended June 30, 
1939. Gross receivables, including reserves, on the books of the corporation 
at the close of 1939 were $9,722,993, the cash investment in which, plus 
charges, was $6,503,305. 

The corporation's balance sheet at Dec. 31, 1939, showed total current 
assets of $8,072,982, including cash of $1,537,724, against total current 
liabilities of $4,093 ,573.—V. 150, p. 1585. 


American Car & Foundry Motors Corp.—Brills Lose 
New Plea— 


Supreme Court Justice J. Sidney Bernstein denied March 27 a motion 
made on behalf of several members of the Brill family for permission to 
inspect the books and records of the corporation. They claim an interest in 
the latter by reason of stock ownership in the Prill Corp.. a holding com- 
pany, which directly or indirectly owns a substantial interest in the American 
Car & Foundry Motors Corp. 

In his decision Justice Bernstein observed that a similar petition had 
recently been denied by him. The new petition, he added. did not disclose 
any facts warranting a different disposition of the matter.—V. 150, p. 1269. 


American Coal Co. of Alleghany Countv—£arninas— 
Calendar Years— 1939 9: 9: 1936 
Coal produced (net tons) 983 ,973 ; 1,16 
Income from mine prop- $7 953 
Taxes 115,830 
Depreciation .......... 101,093 
Depletion 20,754 


$229,725 
Dr1,459 
16,232 


$214,952 





$134,724 $213,970 
Dr2,299 Dr2,253 
20,432 26,294 


$116,591 $189,929 
47 231 


Operating loss 
Royalties (net) - 
Other income (net) 


$291,549 
2,672 
Dr2,211 
$296 ,432 





| RS Ee EE 
Dividends 


Deficit 





$214,952 $296 432 $116,591 $237,160 


Balance Sheet Dec. 31 
1938 Ltnbiltttes— 


Capital stock (par 
$554,981 5 
Accounts payable- 


191,4831e Accrued taxes_ _. 
83,691 
654,924 
120,752 
59,915 


1939 1938 


$1,146,375 $1,151,875 
112,455 3, 

29,762 

245,739 


1939 
$472,756 


170,729 
15,680 
513,804 
186,497 
63,252 


As: ets— 
a L'd & coal seams 
mine devel., &c. 
b Leasehold & tim- 
c466 425 
Marketable securs 
Accounts receiv _. 
Inventories 
Unexp. ins. prem. 
suppl. and other 
deferred charges 8,217 
61,176 ° 


$1,534,331 $1,735,139 $1,534,331 $1,735,139 

a After depreciation and depletion. b After denletion. c $347,875 

restricted pending disposition of treasury stock. d Restricted pending 
disposition of treasury stock. e Includes royalties.—V. 148, p. 2109. 


American Cyanamid Co. (& Subs.)—-Farnings— 
Calendar Years— 1939 1938 1937 
Net operating profit. _..$11,392.510 $7,876,170 $10,141,604 
Tivs., int. & discount__ 632 357 434,091 1,013,320 
Royalties, licenses and 
service charges 190,106 
88,213 267.818 


Other income (net) 
$8,588,580 $11,422,743 


1,869,844 1,807 433 
630,258 458,058 
2.875.070 2,774,825 
693,856 1,047,532 


66 640 6 86, 


34,603 











198,102 
53 336 


$12,276,304 
1,925,372 


532,962 
3,125,058 





$9.786,780 


1.542.076 
407 ,790 

2.285.728 

x1 ,.009 2! 


Total income 
Research, process & mkt. 

development exp ____- 
Int. & discount paid_--- 
PDeprec. and depletion_- 
Prov. for income tax__.. 1,110,622 
Minority stkhlidrs’ int in 

net income of subs __ _ 57,350 


Net income....----- $5.524.941 $2,452,912 $5,268,255 $4,454,930 
Dividends 104:193 1.603.600 2'520 368 


y4.032,589 
$5,420,748 $849,312 $1,235,666 $1,934,562 


2.618.369 2.618.369 2,529,368 2,520,368 

Earnings per share_____ $2.07 $0.91 $2.09 $1.77 
x Including $52,050 surtax. y Includes special dividends of $2,520,368 
payable optionally in cash or in shares of 5% cum. cony. pref. stock, 
$1.499.588 paid in cash and $1,020,780 paid in shares of preferred stock 


(102,078 shares) . 
Consolidated Balance Sheet Dec. 31 


1939 1938 1939 1938 
Assets— $ $s Liabtlittes— $ ~ 

a Land, bidgs.,&c_25,143,021 25,574,913] Preferred stock... 4,681,270 2,068,100 

Accts. receivable_. 6,887,621 5,680,551) b Common stock. _26,183,690 26,183,690 

Notes & trade ac- Funded debt _ .._.12,024,000 12,400,000 

ceptances receiv. 82,520 85.752 | Min.int.in sub. cos 1,118,997 
OC dadadsnscace 14,708,612 10,846,043| Tr. accept. & pur. 

Marketable secur - 99,823 money oblig---.- 158,330 
Other inv. & adv__ 634,317} Divs. pay. pref. & 

414,062 

4,093,777 








Surplus 
Shs. combined class A & 
B stock outstanding_ - 


263,985 
Inv. in So. Alkali common stocks. 418,869 
Cc 6,490,524 6,412,316| Accts. pay., accr. 
wages & taxes_._ 6,883,386 
191,290 191,760 | Res. for pref. stock 
17,276,648 16,941,302 conversion rights 46,420 
Accrued interest on 
15,640 31,725 funded debt.... 140,350 166,670 
. Pats.. &c_. 5,000,000 5,000,000 | Res. for conting.. 2,373,175 2,937,782 
c Deferred charges 455,947 


retire. of debs _ 
Inventories 


535,819 | Prov. for Fed. tax. 1,333,535 680,757 
Goodwill 1 1 | Earned surplus . ..15,767,301 14,582,363 
Capital surplus... 7,229,796 7,229,796 











77,345,777 72,034,323 | Total 77,345,777 72,034,323 

a After depreciation and depletion of $42,688 ,546 in 1939 and $39,864,565 
in 1938. b Represented by 65,943 shares of class A common ($10 par) 
and 2,552,426 shares of class B common ($10 par), excluding 59,674 shares 
in Bstockintreasury. c Includes unamortized debt discount and expenses. 
d Trade acceptances only.—V. 150, p. 1750. 

American Export Lines, Inc.—$1 ,000,000 New Preferred 
Stock Issued Privately.—The stockholders March 25 author- 
ized the issuance of 10,000 shares of 5% cumulative preferred 
stock (par $100). Lehman Brothers acting as agents placed 
the issue privately at par (with warrants to purchase stock 
of American Export Airlines, Inc.) with a limited number of 
individuals. 

The proceeds from the issue will make possible an additional investment 
by the company in its subsidiary, American E Airlines. Inc. American 
Export owns 336.000 shares of a total of 480. of Airlines outstanding. 

The Airlines company has estimated that in event a certificate of conveni- 
ence and necessity is issued by the Civil Aeronautics Authority covering 
flights from the United States to Europe, it will need additional capital of 
$3 500,000, of which $940,000 would be spent for equipment and prepara- 
tion for transatlantic operations.—V. 150, p. 1750. 
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American Forging & Socket Co.—Earnings— 
Earnings for 3 Months Ended Feb. 29, 1940 


Gross sales—less returns, ahowance RE GIES. bis eae ee ~ $573 848 
Cost of goods sold & sell., gen. exps. incl. deprec______ - 537 320 
eS a ee oe Ce Ten eee To ,528 
i ERAT ES RE aE Reaper pent epee gs a peter $36 34D 
Ce ES Sr ee ee ee ee ee eee ee P 
Spee ia dee eg oh peepee eee getagnt =: “= aor 
Smeperens Senn GIN GUNES re So ce eg as al” 7,571 


Balance Sheet March 1, 1940 

Assets—Cash in banks and on hand, $188,074: U. 8. Gov’t bonds, $55,000; 
receivables (less—allowance for doubtful of 2 (000), $180.071; inventories. 
$150,441; securities, $354; insurance ae 1,967; uncompleted shop 
orders, $270; officers & employees notes accounts receivable, $9058; 
— amr esate. (net), $523,952; patents, $1; deferred charges, $27,239: 
Liahilities—Accounts payable, $113,627: accruals, B. S38 584; construction 
loans—payable over three-year period, 4, estimated pro- 
ears income tax, $13,332: ca 


vision for current ital grec | q par r $i), $231,400; 
ry ~4 =. 02,682; capital surplus, 10,000; total, $1,128. 276.— 





American-Hawaiian Steamship Co. 


Calendar Years— 1939 1938 1937 
Operating revenues_-____ $18,791,507 $17, Mes, 456 $16,123 ,632 gs 14 











Operating expenses _____ 16,971,813 15,590,1 15,047,104 12,562,85 

Net prof. from oper_- $1,819,694 $1,575,267 $1,076,528 $1,158,710 
Other credits_-_-....--. 193 ,475 303 ,790 33, 99 ,467 
Net profit on sale of inv. 72,081 19,187 Drl35,595 21,325 

Total income-_---_-_-_-_- $2,085,250 $1,898,244 $1,204,537 $1,279,502 

arising from adj. 

CO eee eee OF 
Prov. for depreciation _ 869,311 925,458 798,830 726,882 
Approp. to reserve for 

Ce, es | 197,980 ROGGE . Ahbore 
Exps. incident to strikes 

and labor disturbances Sniaee > &eenes 158,583 173,841 
Other yg a miestd: | atl ice... tition h? Ss Lees. ---dabiieas 
Prov. for Fed. inc. tax_- 171,289 161,671 80,000 57,000 

Net profit for year... $992,524 $613,135 loss$30,501 $321,779 
Dividends paid 5 


Aeaeanes 655,500 437 ,625 636 ,220 455,000 
437 ,000 437 ,000 450,000 455,000 
$1.40 Nil 1 


y Figures reflect earnings for 11 months of Williams Steamship Corp., 
formerly a wholly owned subsidiary which was dissolved on Nov.30, 1936. 


Consolidated Balance Sheet Dec. 31 


Shares capital stock. - J 
Earnings per share_-___. $2.27 








1939 1938 1939 1938 
Assets— ~ x Liabilities— $ $ 
a Vessels in comm. 4,760,373 5,419,935) d Cap. stock ($10 
b Shore plant-__-_-_. 116,275 115,701 oe 4,370,000 4,370,000 
Steamer equipm’t. 181,805 169,817 | Excess of revs. over 
Inv. in other cos_. 94,444 94,144 disbursem'ts on 
Unexp.insur.,&ce. 201,150 188 ,683 uncomplet. voy- 
Insur.fund—cash. 1,150,000 1,150,000 J as 406 ,610 429,574 
See 3,282,646 1,821,323/ Accounts payable. 528,664 444,564 
Marketable secur- Res. for collection 
RPE Oscs § _stdade 693,778 of mixed claims 
Acc’ts receivable.. 927,863 641,683 GREER. 2icceuce 2,169,026 2,103,515 
POE 60,215 107,153} Res. for insurance. 1,150,000 1,150,000 
Mix. claims awards Res. for Fed. taxes 171,667 202 ,040 
receivable_-___._ 2,169,026 2,103,515| Capital surplus... 605,423 716,593 
c U. 8S. Treasury Earned surplus... 3,592,751 3,139,789 
notes at cost... 50,344 50,344 
, 12,994,141 12,556,075' Total........-- 12,994,141 12,556,075 





a After reserve for depreciation of $17,020,134 in 1939 and $16,184,882 


in 1938. b After reserve for depreciation of $334,279 in 1939 and $308,025 
in 1938. ec Deposited with Treasurer of United States as collateral under 
1  geeaneneen d Not including 63,000 shares in treasury.—V. 150, 
DP. 3. 


American-La France-Foamite Corp.—Larnings— 
Consolidated Income Account for Stated Periods 














Years Ended Dec. 31 Apr. 16 to 
1939 1938 1937 Dec. 31, '36 
C dcat dehyend akbe es $4,865,751 $4,711,853 $5,191,214 $3,232,912 
TE 3,436,181 3,438,340 3,535,440 2,183,662 
Gross profit on sales__ $1,429,571 $1,273,512 $1,655,774 $1,049,251 
Adm. & selling expenses. 1,316,215 1,316,105 1,416,721 910,375 
Profit from operations $113,356 loss$42,593 $239,052 $138,876 
Other income. ......... 45,685 40,444 49,529 34,863 
Total income_-_-_.-_--- $159,041 loss$2,149 $288,581 $173,739 
i, rr oe ee. eee, = =—= ne |. . eae 3, of 
Miscell. deductions - ---- 38,832 31,172 52,443 24,122 
Prov. for for. inc. taxes_ 21,830 43 6,243 3,4 
Social security taxes ---- 54.715 oS! , ae ae 
Net income for period _ $43 ,664 loss$103 ,392 $66 231 $29 607 


Note—Depreciation provided during 1939 amounted to $64,012; in 1938+ 








$61,611; 1937, $55,579, and 1936, $38,938 
Consolidated Balance Sheet Dec. 31 
Assets— 1939 1938 Liabilities— 1939 1938 
Gh svasnctasse $366,426 $187,641)| Accounts payable. $302,133 $359,676 
Notes, war'ts, &c Notes pay., bank, 
rec., & accr. int 157,895 154,245 with collateral __ Senee”” Seksce 
a Accts. receivable 847,440 836,949 | Accruals, taxes, 
a Inventories __-_-- 1,416,827 1,527,372 wages, &c___... 62,580 75,254 
a Notes, war., &c., Income taxes -- --_. 19,082 9,944 
rec. & accr. int. Res. for conting’s. -..... 56,135 
due after 1 yr. & 20-yr. income notes 
overdue _...... 161,302 220 467 due Apr. 16,°56_ 2,982,000 2,982,000 
Land at cost.._--. 122,660 121,732} Com. stk.(par$10) 742,790 742,790 
b Bidgs., mach'y & Capital surplus... 101,908 81,645 
equip., patterns, Earned surplus--. 15,116 def7,526 
tools, &c....... 798 ,380 840,378 
Investments ___-_-. 4400,000 400,000 
Deferred charges __ 4,678 11,133 
Goodwill ........ 1 1 
TOME accdcsoos $4,275,608 $4,299,918 TEN asctcsac $4,275,608 $4,299,918 





b Less reserves for depreciation of $241,457 in 1939 

c La France-Republic Corp. , Comune (55%) pre- 
ferred stock (62%) at estimated value. d Linn Mfg. Corp., 62.47% 
capitals 


tock. 
ote—Of the $1 039,837 gross amount of fixed assets, other than land, 
fixed assets of the parent company, valued as at April 
lan of reorganization, including $77 .994 
° e remainder, $144,601, represents fixed 
assets of the subsidiaries at cost. The equity of American-LaFrance- 
ay ry - Corp. in the net tangible assets of The Linn Mfg. Corp. as shown 
by th 2 hee eee eet of the latter company at Dec. 31, 1939, was $311,187. 
—VvV. 149, D. 


American Seal-Kap Corp. of Delaware—12-Cent Div.— 
The directors have declared a dividend of 12 cents per share on the 
capital stock, no value, payable A 15 to holders of record March 29. 


a Less reserves. 
end $201,655 in 1938. 


pared with | cents paid on 15, last; 12 cents paid on Oct. 10, 
July 18 and a 15, 9; 1D cents paid on Dec. 15, Oct. 10 and June 10, 
1938; 20 cen d 4, Sept. 10, 1937; 10 cents paid on Dec. 10, 1937: 20 
cents on Sep $3 per share on April 10, 


1998, and on April 1, 1935, an 


1934.—V. 50, p 
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American Locomotive Co. (& Subs.)—Earnings— 


Calendar Years— 1939 1938 1937 x1936 
Gross sales, less disc'ts & 

allowances-_--.______- $22,358,740 $24,272,076 $50,447,450 $21,381,108 
Cost of goods sold, incl. 

administrative, selling 











and general expenses__ 22,588,760 24,781,257 43,040,851 20,137 .904 
Deprec. & amortization _ 895,478 691,728 676,004 624,414 

Loss from operations. $1,125,498 $1,200,909 pf$6,730, 4 pr.$619,400 
Other income--.-_._..-- 360,131 275,996 967,8 981,185 

TE Esc nncumbne $765,367 $924 ,913 pf$7 ,698,403 pf$1,600,585 
Idle plant expense __ -__- 55,586 130,981 125,399 45,457 
Interest paid...._____- 970 2,240 65,961 45,608 
ime 4 - retire. of plant 

Set SES ees 189,330 90,825 ear ro 

Prev.’ i SE EUG, vragen 6 chee Sanaa peels te een 40,000 
ee eg eee Oe eee 20,433 
Other security invest'ts 

iene “a ceaske enna’  * eandebsicd 100,520 
Research develop. on, a ee ere 28,996 
Normal —o & for'n in- 

0 SS 94,730 594,363 159,548 
Surtax on undistributed 

hth a in tsenns i wbdwuee 8,637 3,365 
Contingencies relative to 

operating results of 

ae cee iee 5s. men ia 7O000  . euansa 
Prov. for decline in con- 

version val., &c_..._- EGER. <<... Seueke?, uid ee eedltssec ae 

Net loss forthe year_. $950,376 $1,302, seeitin 113,218 pf$1,156,658 
ees. 0Nee Oe eee we” cctne em eeee 463,727 1,055,883 
Earns. per sh. on 767, 

shs. com. stock. -_ ~~ -_. Nil Nil $4.75 def$1.75 


x As revised in accordance with Securities and Exchange Commission 
standards. y Provision for decline in conversion value of net current assets 
of Canadian subsidiary. 


Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ $ Liabiltttes— ~ s 

a Cost of property24,981,257 38. 800,735 | Preferred stock ._.35,196,100 35,196,100 

Investments ____. 1,931,821 2,600,192|c Commonstock.. 3,839,500 3,839,500 

Gs. aku dnistndivcta 4,587,154 4,209,248] Accounts payable. 1,844,595 2,000,078 

Other securities... 741,870 741,870} Sundry acer’dexps 781,459 256,547 
b Accts. & bills rec. Adv. pay. rec'd on 

& accrued int... 4,691,514 5,826,324] contracts._____- 5,000 5,000 
Inventories... -.- 7,831,410 6,984,306 | Reserve for Fed. & 

Goodwill _._..... 1,000,000 8 —_____. State franch.tax 223,774 238,216 
Sundry def’'dchgs. 366,370 487,112 | Reserve for contin- 

gencies, &c___.. 1,632,856 2,523,655 

Earned surplus... 7,905,426 7,888,004 

Capital surplus... 4,702,687 4,702,687 

Wath ca cavéa 56,131,396 56,649,788 TOR in btdnddd 56,131,396 56,649,788 





a Less depreciation of $20,975,560 in 1939 and $13,594,514 in 1938. 
b After deducting $130,524 for reserves for doubtful accounts in 1939 and 
#148. ,087 in 1938. ec Represented by 767,900 no par shares.—V. 150, p. 


American ay “vega? ha (& Subs.)— FZarnings— 






































Years Ended Dec. 31— 1938 1937 19326 
RR. gtk bhi ditulne Ue $12, hoe “020 oi}. He oh 121 $15,467,633 $19. ba’ on} 
Oamt- aE G0. kc icavdcave 9,950 446 .527,673 12,326,432 Os 

Gross profit from oper. $2,576,574 $2, 06s. 448 “$3. 141 .201 "$2,217,403 
Other inc. & chgs. (net). Dr90,782 8,520 107,714 270,421 

Total income__-.-_---- $2,485, 792 $2,046,968 $3.248,.915 $2,487,824 
Gen., adm. & sell. exps. 1,053,957 1.037 ,298 1,047 614 847 865 
Drilling expenses... __- x113,472 x76 ,685 705,617 533,135 
Deprec. & other amort- 559,100 566.574 441,651 388 309 
Depletion on cost_-- --- 11,503 4,183 7.750 10,355 
eR ss ge es) oe 33 500 
Amortiz. of undeveloped 

ee a 182,315 168,134 RTD sbiO. » ideo 
Engineer., exploration & 

geophysical expenses _ 138.093 215,842 293 ,O82 239,044 
Dryhole costs_-.-.-_-_--- 197 428 212,207 we Sites! Slt Sea 
Res. for Fed. inc. taxes. 42,863 73,800 187,100 63 073 
Estimated prov. for sur- 

tax onundistrib-profits -....--- -..-.- 41,238 3,802 

Net income......-.-- $186, 861 loss$287 , 754 $351.741 $368,741 
DO ai ce dktidsante \ whbcks 130,805 523,219 392,415 

Deficit _____._.__..-.-_sur$186,861 $418,559 $171,468 $23 ,674 

x Amortization of intangible drilling costs. 

Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— ~ ~ TAabtlities— ~ 
G+ eseannseank 1,269,907 748,341 | Accounts payable. 1,115,258 1,100,776 
x Accts. & bills rec. 1,035,176 853,774 | Notes payable_... 1,296,290 1,226,445 
Inv., less res. (at Accrued expenses. 293,730 266 ,960 

lower of cost or Deferred credits. 45,264 31,651 

market) - ...--- 1,973,925 1,587,784] Notes payable, due 
Investments ...--. 735,852 735,707 after one year. 3, . 119 1,319,813 
Other assets___..- 102,305 42,448 | Reserves... --.-.. 5,126 248, po4 
Deferred assets. 240,757 168,730 | z Capital stock. _.13, 580, 490 13,080,4 
y Fixed assets at BG ceedeesne 2,389,269 2,262 597 

appraised value_16,418,624 15,400,350 
Webth. canes avi 21,776,546 19,537,133! Total......--- 21,776,546 19,537,133 


x After reserve for doubtful notes and accounts of $2,000. y Less reserve 
for depreciation, depletion. amortization and obsolescence of %q. 349,814 in 
1939 and $8,874,482 in 1938. z Represented by shares of $10 par.—V. 148, 
p. 1798. 


American Thermos Bottle Co.—New Directors— 

James M. Hutton Jr. was elected a director of this company at the annual 
meeting of er eo held March 20. He succeeds his father. the late 
J. M. Hutton. . Doll was also elected a director.—V. 149, p. 4018. 


American Wide Co.— Earnings— 


ee ne we 1939 1938 1937 1936 
Ss ess discoun 
“turme & allowances re$13,452,800 $11,034,284 $12,806,013 $11,950,028 


Cost of goods sold, excl. 











of yey ner ican 4 9.296.325 8.312.380 8,562,119 8,062,454 
Selli tribution an 
~ ~ I ising alia death ciclo oe 2,043,876 2, 051 332 1,908,376 1,501,609 
Adminis. & general. ---- 234,677 691 603 403 434.537 
Charges for deprec - -- -- See a 393. ‘587 349,881 316,166 
Operatin $1,877 922 $90,294 $1,382,222 $1,535,260 
Ochartnseune-.. Dinmmine 53. 35,740 57,120 51,373 
Total income. -.-....-- $1,931,184 $126.034 $1,439,352 $1,586,64323 
Other deductions. ~~... 69.93 42,249 58.250 46,33 
Federal income taxes... 6359.399 11,069 214.000 245,128 
a on a Se + budidije |i) ) ed 51 ryt 66,782 
Tn Soy. Gee. Be .o eswteé ~©=©=— - ‘ae l( UC RS SO 
Less oneal of BAKE eee SS | daceéts bout aeijee 
Mea SBsccccscauns $1,501,848 $47,680 $1.113.153 $1,228,291 
videnae + oY 836,985 215,996 755,986 755,986 
E ‘ sh. on ca 
2... the $2.78 $0.08 $2.06 611.37 


amounted to $420,985 are included in costs and 


Depreciation ch 
penees. bi .399 additional for prior years—paid or provided fer. 


expenses. b Includes 
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Balance Sheet as at Dec. 31 


1939 1938 1938 
3 $ 


x 
632,882 


1939 
Liabiltttes— x 
Accounts payable. 610,804 
y Local, Fed. capital 
F stock and State 
1,618,050 


Assets— 


136,770 
14,500 


Receivables.... 1,756,043 taxes on income- 87,387 
Inventories .... 3,518,645 3,067,403 Federal tax on in- 
127,118 118,790 come (estd.). 357,641 

Property, plant & Reserves 608 ,881 
equipment (net) 6,306,416 6,540,768 5,399,900 5, y 
Deferred charges . . 153,072 172,246 | Capital surplus__. 4,785,365 4,785,365 

Earned surp. since 
recap.May 5,'33 1,461,402 784,168 


13,311,380 12,361,518 13,311,380 12,361,518 
y Represented by 539,990 shares of common stock without nominal or 
par value, stated value $10 par share.—V. 150, p. 1925. 


American Tung Grove Development Inc.—Registers 
with SEC— 

See list given on first page of this department. 

American Water Works & Electric Co., Inc.—Weekly 
Out put— 


Output of electric energy of the electric properties of American Water 
Works and Electric Co. for the week ending March 23, 1940 totaled 51 ,267.- 
000 kilowatt hours, an increase of 16.4% over the output of 44,045,000 
kilowatt hours for the corresponding week of 1939. 

Comparative table of weekly output of electric energy for the last five 


years follows: 
Week Ended— 1939 1938 1937 1936 
Mar. 2 50,865,000 45,301,000 41,135,000 52,311,000 43,979,000 
9___.....52,115,000 45,149,000 40,430,000 52,466,000 43 ,606,000 
50,439,000 45,138,000 40,178,000 52,373,000 44,172,000 
=: if, 51,267,000 44,045,000 39,791,000 51,680,000 36,228,000 


0, p. 1925. 


Anaconda Copper Mining Co.—Report for 1939— 


Cornelius F. Kelley, President, says in part: 

During the first four months of 1939 the rate of copper consumption both 
at home and abroad was below that prevailing in the latter of 1938 but 
improved slightly in May, June and July. Immediately prior to and 
following the declaration of war extraordinarily large tonnages of copper 
were sold and both production and deliveries increased Sn yy 

Compilation of domestic statistics, suspended following the declaration 
of war, was resumed after the close of the year and showed for the last five 
months of the year more than 35% increase in monthly rate of production 
and more than 88% increase in consumption of primary copper, as com- 
pared with woos of the first seven months of the year. 

Production of duty free refined copper during the year was 836,074 short 
tons, of which 91,884 tons were secondary. Production of primary copper, 
744,190 tons, was 28% more than in 1938. Domestic deliveries rimary 
duty free copper in to 722,523 tons, a gain of 73% over 1938. Con- 
sumption was the highest since 1929 and equalled 84% of tonnage for that 
record year. Exports of duty free copper increased from 125,869 tons in 
1938 to 134,152 tons in 1939. 

Data as to foreign production is not available as statistics were not 
furnished by producers in the oeirent countries and data for the industry 
as a whole was not compiled. Following the declaration of war production 
was increased and a ready market has existed for all copper available for 
all copper available for foreign markets. Based upon avabilable data total 
foreign production is estimated at approximately 1,605,000 short tons, and 
world production at 2,350,000 tons, or about 9% more than in 1938. 

Stocks of duty free refined copper in the United States increased from 
289,755 tons on Jan. 1 to 316,543 tons on July 31 but decreased to 159,485 
tons on Dec. 31, a net decrease of 130,270 tons. Fore stocks increased 
slightly from 169,072 tons at Jan. 1 to 173,876 tons at July 31, since when 
no data is available. 

Production of zinc in the United States increased 17.8% over the prior 
year to 538,198 tons, while consumption amounted to 598,972 tons, a 
gain of 51%. Stocks of zinc on hand at the close of the year were 65,995 
tons, a decrease of 60,774 tons during the year. 

The domestic price of copper f.o.b. refinery declined from 11.025c. per 

und at the besinning of the year to a low of 9.775c. on April 21. Except 
or a minior brief advance this quotation continued in ect until July 8 
following which progressive advances resulted in price of 12.275c. on Oct. 5 
which continued to the end of the year. Prices of zinc and lead improved 
throughout the year except for a slight reduction of zinc price in December 
below the high point of the year. 

The price of domestic silver remained unchanged at 64 %c. per ounce for 
all silver in ores mined prior to July 2. The Act of Congress July 6, 1939, 
applicable to silver in ores mined in the United States after July 1, fixed a 

orage of 45%, which was equivalent to a price of 71.1lc. ae ounce 
f.o.b. Mint, or approximately 70%c. per ounce f.o.b. smelter. he price 
of fore silver was 42.75c. per ounce to June 27, after which the price 
declined steadily to 34.75c. per ounce, which price with minor fluctuations 
prevailed to the end of the year. 

The United States Treasury price of $35 per ounce for gold was not 


changed ee, the year. 

Financial—The net income reflects sales of metals and manufactured 
ag eye invoiced to customers. Forward sales contracts are not reflected 

the income account. Inventory valuations were below market prices for 
the various metals and products at Dec. 31, 1939. 

The funded debt of the company and its subsidiaries was reduced during 
the year by the retirement through the operation of the sinking fund, of 
$2,671,000 4% % debentures of the company, and the payment of $5, ,000 
serial notes of Chile Exploration Co.; a total reduction of $7,671,000 leaving 
the total funded debt of the company and subsidiaries at Dec. 31 , 1939, at 


$15 ,000. 

_ Under the terms of the indenture covering the 414 % sinking fund deben- 
tures of the company there will be paid into the sinking fund on Aug.15, 
1940, approximately $4,711,000 in cash, or in lieu thereof, in whole or in 

, debentures at cost. 

The indebtedness of Inspiration Consolidated Copper Co. represented by 
notes issued to this company, amounting to $7,043,000, was discharged 
during the year, in part from funds in its treasury and the balance from 
funds received from sale of its first mortgage convertible 4% bonds, due 
April 1, 1952. Company exercising its rights as a shareholder, subscribed 
aad. to $1,665,000 of the total $5,910,000 offering of said bonds. 

apital expenditures during the year amounted to $3,416,423. 

Corporate Transactions—During 1939 company acquired 2,500 shares of 
stock of Anaconda Wire & Cable Co. and 11 shares of stock of Andes 
Copper Mining Co., increasing its holdings to 287,522 shares and 3,502,473 
shares, or 68.14% and 97.77% respectively of the total outstanding shares 
of those companies. 

As stated above, $5,000,000 of the serial notes of Chile Exploration Co. 
were paid. On May 1 the remaining indebtedness of $12,000,000 was 
covered by new notes, which, like the prior notes issued, are guaranteed as 
to principal and interest by Anaconda Copper Mining Co., maturing as 


follows: 
Amount Interest Rate 
$2,000,000 A 29 % 
2,000 ,000 2% 
2,000 ,000 24% 
2'000;000 2% 
May 1, 1944 4,000,000 3% 
Co The total output Pe a he pl f th pan 
—The total output of copper by the plants of the com and its 
subsid aries ted 934,587,689 pounds. The metallic Couper produc- 
tion, after deduction of 175,013 pounds (of which 127,438 pounds were from 
company mines) contained in y-product materials sold to others, was 
934,412,676 pounds obtained from the followi sources: 203,216,783 
ds were treated on toll for the account of others; 49,783,474 pounds 
were produced from purc ores, concentrates and seco: metals; 
leaving a net production from the mines of company and its consolidated 
su mining companies through copper plant operations of 681,- 
412,419 pounds (200,417 ,863 pounds domestic—480 ,994 ,556 nds f ) 
com with 633,671,825 pounds (154,208,961 pounds gomesti 9- 
462 pounds foreign) in 1938, an increase of 7.8%. 
neta! deliveries in ath the domestic and foreign markets of copper from 
a urces uding copper amoun to 2235, junds, 
compared with 790 083.357 pounds in 1938. = 
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Zinc—Total zinc production was 224,056,850 pounds of which 141,- 
693.675 pounds were from purchased materials, toll zinc returnable 60,- 
285,317 pounds, and 22,077,858 pounds from the mines of the company. 
Of total production 7,955 pounds were contained in by-product materials 
sold to other companies; 6,732,164 pounds were in the form of zinc dross, 
and 217,316,731 pounds were electrolytic zinc produced by the plants of the 
company. Deliveries of zinc (produced and purchased) including zinc 
delivered to the manufacturing and zinc oxide plants of the company, 
amounted to 201,127,612 pounds, compared with 150,393,070 pounds in 
1938. 

Lead—tThe total production of lead was 90,663,398 pounds. Of this 
amount 79,476,853 pounds were produced from purchased ores, concen- 
trates, &c., and 11,186,545 pounds from the mines of the company. Of the 
aggregate production 25,523,450 pounds were included in by-products 
sold to other companies and 65,139,948 pounds were produced in metallic 
form by the plants of the company. Deliveries of lead during the year, 
including that used in the manufacture of white lead, were 83,577,841 
pounds, compared with 60,829,021 pounds in 1938. 

Silrer—Company produced 14,582,530 ounces of silver, of which 866,480 
ounces were treated on toll for account of others, 6,855,912 ounces were 
produced from purchased ores and concentrates, and 6,860,138 ounces were 
produced from company ores. Of the above total 2,052,717 ounces were 
contained in by-product materials sold to other companies. 

Gold—Gold production amounted to 245,993 ounces, of which 40,432 
ounces were contained in materials treated on toll for the account of others, 
165,086 ounces came from purchased materials, and 40,475 ounces from , 
the mines of the company. Of this amount 8,641 ounces were sold in the 
form of various by-product materials to other companies. 

Miscellaneous—The principal miscellaneous products consisted of 89,- 
775,271 feet of lumber; 57,205 tons treble-superphosphate and phosphoric 
acid; 8,709 tons arsenic; 986,304 pounds cadmium, including 159,537 
pounds produced on toll. 

Fabricating Plants—The shipments of manufactured products from the 

lants of the American Brass Co. ( wTowT Toronto plant) and Anaconda 

fire & Cable Co. amounted to 612,031,416 pounds, an increase of 35.9% 
from the prior year. A a é : : 

Non-Consolidated Subsidiary Mining Companies—The Mountain City 
Copper Co. produced 27,988,176 pounds of recoverable copper from ores 
and concentrates shipped. The Walker Mining Co. produced 8,010,226 
pounds of recoverable copper from concentrates shipped. Operation of 
these properties was continuous for the entire year. : 

The National Tunnel & Mines Co. produced from company and leasin 
operations 250,870 unds of copper, 3,506,683 pounds of lead, 1,480,11 
pounds of zinc 90,268 ounces of silver and 3,902 ounces of gold. 

Silesian-American Corp.—The properties of Giesche Spolka Akcyjna, a 
subsidiary company of Silesian-American Corp. in Poland, were taken over 
by the Polish military authorities in the latter part of August, 1939 and the 
members of the American Staff moved from Poland to Rotterdam, Holland. 
Most of the members of the staff have since returned to the United States). 

arly in September Germany obtained control of that district and a com- 
missar appointed by the German Government was placed in charge of the 
properties. Since that time no reports of operations are available. It is 
im ible to conjecture how long this situation will continue. 
he principal amount of bonds of Silesian-American Corp. outstanding at 
the end of the year was reduced to $2,510,500. 
Consolidated Income Account for Calendar Years 
1939 1938 1937 - i 


Gross sales and earnings_ 183,674,976 144,206,555 233,916,532 160,882,734 
Cost of sales 141,461,417 115,449,518 181,739,985 129,811,065 


28,757,037 52,176,548 31,071,669 
855,234 2,551,618 2,385,649 


29,612,271 54,728,165 33,457,318 
2,703,713 3,041,676 3,818,412 
3,617,136 415,479 2,420,080 
4,216,861 8,575,530 2,975,918 





Operating income... 42,213,559 
Other income 799,531 


43 ,013 ,090 
2,185,821 
2,239,272 
8,942,509 








Total income 

Interest on bonds & cur- 
rent obligations 

Exps. pertaining to non- 
operating units 

U. 8. & foreign income 
taxes (estimated) ---- 

Disct. prem. & exp. on 
bonds & debs. retired 
thru. sinking fund - - -- 

Deprec., depletion and 
obsolescence 

Red. to mkt. quota. of 
excess metal inventory 

Disc. & exp. on bds., &c. 


Net gain 
Minority share of income 


390,118 286,971 
9,214,030 


1,191,185 
168,108 


31,732,039 
344,177 


387 862 


573 ,908 
8,513,619 


204,501 
8,825,594 


133,018 


20,482,374 
45 ,822 


20 236 ,552 





15,958 ,864 
77 ,035 


15,881,830 


9,836,512 
293 ,897 


9,542,615 31 
10,842,921 4,337,169 15,180,092 10,842,922 
Earns. per share on cap. 


ital stocks $2.33 $1.10 $3.62 $1.83 
ec Including $256,140 ($6,257 in 1936) estimated surtax on undistributed 


income. 
Consolidated Balance Shet Dec. 31 
Assets— 1939 1938 1937 
Mines & min’g claims, coal mines, BS s + 
timberlands, phosphate depos- 
its, water rights and lands for 
metal producing & mfg.plants.297,491,063 297,577,342 297,555,269 298,345,521 
Bldgs. & mach. at mines, reduc’n 
works, refineries, mfg. plants, 
sawmills, foundries, waterwks., 
steamships and railroads 





Net income 
Dividends 


1936 
> 


130,900,950 $08,007 738 140,954,094 143,844,820 


105 6,105 
32,040,131 30,936,670 


861,734 
8,353,232 
18,849,099 


1,086 6,105 

Investments 33,919,583 29,243,276 
Indebtedness of subsidiary com- 

panies, not consolidated 
Cash deposited with trustees... -_ 
Def'd charges and disct.on bonds 7,006,895 
Supplies on hand, advances on 

ores and expenditures prepaid. 19,302,700 
Instalment house and land sales 

and other accts. receivable... 
Deferred expenses 
Metals & manufactured products 
Accounts & notes receivable__.. 10,917,767 
Indebtedness of subsidiaries 1,115,245 
Notes receivable of Inspiration 

Consolidated Copper Co 
Marketable securities 


12,728,992 

10,582,937 

20,513,341 18,105,592 
1,106,230 
368,192 
59,139,279 
7,147,573 
3,250,122 


943,531 1,387,496 

16,732,903 13,691,876 16,282,191 

582,257,792 592,825,031 592,021,890 
433,716,900 433,716,900 433,716,900 433,716,900 
4,674,138 4,625,444 4,543,706 


51,871,000 
23,000 ,000 


29,524,950 


1,498 ,000 
1,252,619 
000 


2,000, 
Accrued liabilities . 9 5,448,278 
Accounts and wages payable ---- 730, 7,827 ,868 
Other accounts payable ory sty 165,951 


Deferred credits to income J 218,821 
66,102,831 50,953,797 


587,932,841 582,257,792 592,825,031 592,021,890 


To Redeem Debentures— 

Cornelius F. Kelley, President of this company, announced that the 
board of directors have authorized the calling for redemption on May 15, 
1940, of $33,000,000 principal amount of the 414 % sinking fund debentures 





Liabilities— 
Capital stock (par $50) 
Capital stock & surplus of sub. 
cos. owned by minority interest 
Anaconda Copper Mining Co., 
44% debentures 
Chile Exploration Co. serial notes 10,000,000 
Chile Copper Co. 20-year 5% 


Butte Anaconda & Pacific Ry. Co. 
Ist mtge. 5% s. f. gold bonds_- 


4,645,651 
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o- of a total of $38,015,000 principal amount outstanding). Of the 

issue of $55,000,000 principal amount of the debentures there have 
beam retired $16,985,000 principal amount through the operation of the 
sinking fund. The redemption price on the first $5,015,000 of the $33,- 
000,000 of debentures called will be 104, for the next $11,000,000 of de- 
bentures called the price will be 103, for the next $11,000,000 of debentures 
called the price will be 102, and for the balance of $5/985, 000 of debentures 
called the osteo will be 101. Notice of the numbers of the debentures which 
have been called for redemption will be given as soon as the same have 
been drawn by lot by the trustee.—V. 150, p. 1418. 


Anchor Hocking Glass Corp.—Ezrchange Time Extended 

I. J. Collins, President, on March 23 sent preferred stockholders a letter 
which read as follows: 

The exchange of $5 dividend preferred stock for the $6.50 dividend con- 
vertible preferred stock described in the letter to you dated Feb. 26, 1940 
has become effective. Certificates for the new $5 dividend preferred stock, 
at the rate of one share for each share of $6.50 dividend convertible preferred 
stock surrendered, will be mailed about March 30, 1940 to the stockholders 
who have accepted the exchange offer. 

The holders of the $6.50 dividend convertible preferred stock who have 
not accepted the exchange offer will short! he receive a formal notice, in 
accordance with the provisions of the certi te of incorporation, calling 
such stock for redem a on April 30, 1940 at $110 per share plus one 
month's accrued divi 

A number of holders of the $6.50 dividend convertible preferred stock who 
desired to make the exchange but who were prevented from doing so by 
March 20 have requested that they be given an extension of time and the 
exchange offer will therefore remain open for acceptance until the close of 
business April 10, 1940 in accordance with its original terms as set forth in 
the letter of Feb. 26, 1940. In the case of $6.50 dividend convertible pref. 
stock surrendered subsequent to March 20 the holders will be entitled to no 
dividends after March 31, 1940 but the $5 dividend preferred stock issued 
in exchange will be entitled to full cumulative dividends from April 1, 1940 
even though such stock is issued subsequent to that date.—V. 150, p. 1925. 


Ann Arbor RR. ange — 
February— 
Gross from railway 
Net from railway 
Net ry. oper. income__. 19,228 
From Jan. 1— 
Gross from railway 666,852 
Net from railway 110,802 
Net ry. oper. income-.-- 43 ,906 
—V. 150, p. 1419. 


Armstrong Cork Co.—LEarnings— 
{Including Dementic Subsidiary Companies) 


Calendar Years— 93 19: 1936 
$15,951,940 $9,572,045 $14,056,608 $14,038,057 
6, 171 6,080,206 


y Gross profit 
Selling & admin. exp_-- 8,720,379 6,963,172 
$3. 608 ,873 


Profits from oper_..-. $7,231,561 
Deprec. & obsolescence. 1,675,779 1,352,846 
$1,256,027 


Net operating profit... $5,555,782 
Other income «229,858 2233 ,068 


Total income_-_-__--.-- $5,785,640 $1,489,095 
Int. & other expenses -_ _ 492,895 367 ,617 
Fed. income tax (est.) -- 129,46 
Surtax on undistr. profits 1,61 
158,781 302,035 


Foreign subs. profits_- ~~ 
Net profit $1.150,796 $5,157,887 
1 057 ‘ann 3,325,090 


Common dividends paid 
1 10. ‘644 1,410.644 
a$0.77 $3.66 


1938 1937 
$242,442 $327,612 
7,46 


462 74,368 
def28 ,055 36,506 


665,335 
129,143 
def50,233 56,219 


1939 
$391. 520 


def12: $33 
625,841 
90,578 
20,111 





$7,957,851 
1/680 1,111,641 


$6,120,757 $6,846,210 
x228,541 536 ,908 


$7 383,118 
1,252,070 
835,691 


69 
181,619 
163 ,797 


$5,277 535 
3,022,837 


$7,272,437 
1,1 








$6 349,298 
976,963 
514,865 





$4 485.009 


Bs ott gt 2 
Preferred dividends - 21 
Shares capital stock.... 1 rity 865 
Earnings per share a$3 .03 
x After deducting $24,863 in 1939 and $111, 813 = 1937 loss on sale of 
marketable securities. y After deducting cost of sales, exclusive of de- 
preciation of $34,761, 4961 in 1939, $27.725.319 in 1938, $28,702,837 in 1937, 
and $25,761,918 in 1936. z Includes $16,777 gain on sales of marketable 
securities. a After deducting dividends paid on 4% preferred stock 
Comparative Consolidated Balance Sheet Dec. 31 


[Including Domestic Subsidiary Companies] 


1939 1938 1939 
‘ x Liabilities— $ 
3,552,118| Ace’ts payable and 
4,608 ,449 accrued expenses 2,007,189 2,584,156 
Due to foreign sub- 
4,597 ,984 sidiaries 310,831 
292,468 


1.209.134 
$4.36 


1938 
3 


U.8. Govt. securs. 4,015,352 
Customers’ notes 

& acc’ts rec’ble. 6,271,813 
Miscell. ace'ts rec. 138,621 


Due from foreign axes 
subs.—current . 38 ,566 55,765 _, for State inc., 
Inventories 14,439,997 13,115,966 cap. stk. & corp. 
Notes & acc’ts rec. loan taxes 
(non-current) _. 187,317 252,671| Reserve for wage 
Prepaid expenses. 506,499 536,555 earners unempl. 
Investments in and 
advs. to wholly- 
owned for. subs. 3,884,750 
Other inv. at cost. 616,712 
y Property, plant, 
and equipment.22,014,090 21,770,373) Treasury stock - -. 


Paid-up licenses, 
ont - ees m.. oom ee 


176,859 —_ for Federal 


296 ,044 


500 ,000 400 ,000 

4% preferred stock 5,299,400 5,311,600 
3,657,453| x Common stock... 8,123,465 8,123,465 
709,925 | Paid-in surplus. . -26,383,324 26,365,339 
Earned surplus. ..11,005,254 9,672,855 
zDr49 887 











55,290,189 53,306,870 55,290,189 53,306,870 
x Represented by 1,410,865 (1,410,644 in 1938) shares of no par value. 
After deducting reserve for depreciation of $19,437,179 in so and 
18,677 .922in 1938, and after reserve for revaluation effected as of Jan. 1, 
1933, of $3,820, 7 in 1939 and $4,130,556i1n 1938. z1,100shares common 
stock.—V. 150, p. 680. 


Aro Sorat it Corp.—Listing— 

The Chicago Stock Exchange has approved the application to list 7,500 
additional shares of $1 par common stock, upon official notice of issuance. 
—V. 144, p. 2985. 


Associated Gas & Electric Co.— Weekly Output— 


The Utility Management Corp. reports that for the week ended March 
22, net electric output of the Associated Gas & Electric group was 93 334,779 
units (kwh). This is an increase of 10,008,403 units or 12.0% above 
production of 83,326,376 units a year ago. 


Moves Offices— 

Trustees for Associated Gas & Electric Co. and Associated Gas & Electric 
Corp. on March 25 signed a lease for 9,000 square feet of office space on the 
91 floor of 21-23 West Street. Annual rental will be $16,000, and will be 
shared by the co-trustees for the Tete tT and the trustee for the company 
on a proportionate basis.—V. 150, 5. 


Associated Gas & Riosteie Corp.— Moves Offices— 
See Associated Gas & Electric Co., above. y. 150, p. 1926. 


Atchison Topeka & Santa Fe Ry.—Earnings— 

Incl. Gulf Colorado & Santa Fe Ry. and ppehant & Santa Fe R i) 

eriod End. Feb. 29— 1 nth—1939 940—2 Mos.—1 
Railway oper .revenues_$11,084,8 $2. ors: 491 $23. 052,487 $21,286, 354 
Railway oper. expenses. 9,417 rt 013,804 19,597,662 18 ‘776, 957 
Railway tax accruals... al,179,061 al’ 149, HY b2 396 774 2.472377 
Other debits 49.908 72,2 9,643 152/806 


Net ry. oper.income. $438,346 x$259,104 $978,407 $115,886 
des for 1940 and 1939, respectively, $345,564 and $324,074, 
sotsaiaal ig accruals under the Carriers Taxing Act of 1937 and the Unem- 
ployment Insurance Acts. b Includes for 1940 and 1939, respectively, 
713,085 and $674,419, representing accruals under the Carriers Taxing 
‘Act of 1937 and the Unemployment Insurance Acts. x Loss.—V. 150, 


p. 1752. 
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Associated Dry Goods Corp.—Earnings— 
Consolidated Income Account 
[Including all whelly-own subsidiaries and Lord & Taylor the majority 
of whose stock is owned] 
Ended—— Year Endece 


53 Wks.End. 52 Weeks 
Feb. 3, '40 Jan. 28, '39 Jan. 29, '38 ‘ 
Total net sales $61,253, 098 $56, 224'528 $58,456,570 2 
Sales, leased department 1,616,150 1,432,057 1.457:253 11481798 
$59,636,943 $54,792,471 $56,999,317 $54,222,124 
Commissions, & 561,756 491,511 526,075 566,234 
$60,198,699 $55. 283,982 $57,525,393 $54,788,358 
56.187.737 52.967.665 54'822'426 51,698:404 
894 .559 808 484 689,954 
205.356 179,746 208 ,628 
199,253 239,699 220,154 
$1,017,148 $1 ATs. 038 $1,971,219 
35,649 1,002 . 
4,570 =f 750 x61,519 


$2,664,569 $1,052,797 $1,532,790 $2,127,362 
460,000 245,250 y252,500 y319,606 


Cr22,000 13,000 13,600 
$829,547 $1,267,290 $1,794,156 
51,755 92,723 


Period— 











Gross income 
Costs and expenses 
Depreciation 996 ,370 
Int. on real estate mtge_ 198.797 
Exps. of parent company 185,538 


$2,630,258 
29,741 





Other income 
Gain on securs. sold -_--- 





Total profit 


Conting. inc. tax liabil., 
deferred pay., accts.- 


12,900 
$2,191,669 
91,109 

a&3 ,992 


$2,016,568 
805,608 





Balance 
Applicable to L. & T. 
stock not owned-. 
Red. of N. Y. World's 
Fair bonds to bid orice 


Wed BHOES |. «cance 
ist preferred dividends - - 
2d preferred dividends_ - 





2z$787 ,364 z$1,215,535 $1, 
805,595 805,589 s B12 838 
554,366 19 003 398 ,006 99,502 


$656,595 def$217 ,233 $11,940 def$210,624 
x Including amortization Rte of $428 ($22,905 in 1936). y Including 
$500 for ores on undistri rofits of a subsidiary. 

z Losses of $172,673 tao20" S88 n 1938) on abandonment and demolition 
of bulidines, improvements including demolition costs during the current 
year, have been charged to consolidated earned surplus account as a partial 
offset against the net amount of changes in ailowances for depreciation 
of fixtures, equipment, and buiiding improvements, made to accord with 
the findings o the United States Treasury Department. 

a Reduction in New York World's Fair bonds to bid price, exclusive of 
$6, 33 applicable to stocks of Lord & Taylor not owned by Associated 


Corp. 
Consolidated Balance Sheet 


[Inctuding all wholly-owned subsidiaries; also Lord & Taylor, the 
majority of whose stock is owned] 


Feb. 3, '40 Jan. 28,'39 
$ x 





Feb. 3, '40 Jan. 28,'39 
Ltabilities— $ $ 
Accounts payable, 

trade cred., &c_ 
7,292, "887 Accrued expenses. 
700 | Dividends declared 
6,798,942 | Mtge. install., pay- 
able within year 
517,703| Prov. for awards, 


2,925,747| Prov. for Federal 
income taxes.__ 


2,203,020 1,550,165 
909,575 846,929 
302,812 207,265 


165,000 c1,165,000 
115,911 129,308 


2,755,871 
525,316 277,704 
less amortiza’n. 181,354 184,251|d Prov. for contin- 
a Land, bidgs. and gent labilities__ 53,000 49,100 
improvements. _ 20,176,664 20,209,458 | Mtge. on real est __ 4,515, ‘000 3,580 ‘000 
Mise.investments. 143,953 209,645 | Cap. stk. of Lord & 
716,641 701,909 


Tay. not soaee, 
b Capital stock 

capital reserve. « 9,725,900 19,725,900 
Earned surplus. ..15,168,718 14,513,954 


44,400,893 42,738,233 --+-2----44,400,893 42,738 ,23 

a After allowance for depreciation of $5,535,029 in 1940 and $5.26 269, 140 
in 1939. b Capital stocks ay and outstanding; Ist pref. 6% 
cum., par $100, snore, $20,000,000; issued and outstandi rt 436 = ~ 
400; 2d pre / cum,, par $100, _Sutnerinnd 90 iin, $134 
and pH. W, Os 6 100; common stock r $1, eileriond: BOO" 
shares; issued , 599,400 shares, $599,400; total, 19, ,725, 900, less in treasu 
8,460 shares ‘common stock, $8,460 total oganital stock outstanding 
hands of public, $19,717,440. ¢ Includes $1 ,00( maturing Nov. "1039. 
d Provision for contingent tiability for such Pte taxes as May Gs payable 
when — accrued on deferred payment accounts receivable’ cuntending 
are real 

x After amortization of $137 in 1940 and $114 in 1939. After allowance 
for doubtful accounts of $230,338 in 1940 and $218,335 fn 1939. z After 
alyrnace oot, Sageetation of $2,705,227 in 1940 and $3,641,504 in 1939. 
av o , Pp. . 


Associated Electric Co.—Coupon Paying Agent— 

New York Curb Exchange has been notified that Guaranty Trust Co. of 
New York has been appointed Coupon Paying Agent for 41¢6 % gold bonds 
due Jan. 1, 1953.—-V. PaO, p. 1589. 


Atlanta Birminghas & Coast RR.—Larnings— 
February— 1940 1939 1938 
Gross from rs railway $30 if 408 $263,191 
Net from railway 25 396 59,182 16,734 
Net ry. oper. income. - - def 19,398 5,899  def31.448 
532,369 


From Jan. 1— 
Gross from railway 596,818 642,166 

129,641 22,280 
28,448 def66,366 


. 80 
y Accounts receiv. 7,825, 019 
Notes receivable. -_ 
Inventories 
Prepaid exps., incl. 
insur. deposits _. 
z Fixtures, delivery 


Leasehold pureh., 











1937 
$310,89: 
46, 
624,166 

Net from railway 56,615 88 666 
us i innit euae..... def36,183 10,640 


Atlanta & West Point RR.—£arnings— 


February— 1939 1938 
Gross from railway aT 823 $122, oly 
def22 ,706 


Net from railway 
def6 1459 
255,183 


Net ry. oper. income-.- 
284,810 
311 
def47 ,061 


From Jan. 1— 
Gross from railway 
def9:201 


Net from railway 
Net ry. oper. income--- 3,098 
—V. 150, p. 1419. 


Atlantic Coast Line RR.—E£arnings— 

Period End. Feb. 29— _1940—Month—1939 1940—2 Mos.—1939 
Operating revenues 8,643 $4,510,260 $9,610,549 $8,851,021 
Operating expenses 314 480,541 3,172,811 7,105,031 6,490,659 


Net oper. revenues... $1,398,102 $1,337,449 $2,505,518 $2,360,362 
475,000 475,000 925,000 9 25,000 


$923,102 $862,449 $1,580,518 $1,435,362 
263 ,754 239 532 544,405 475,171 
$960,191 


$659,348 $622,917 $1,036,113 


def6,117 








Operating income_ --- 
Equip. & joint fac. rents 

Net ry. oper. income. 
—V. 150, p. 1419. 


Autocar Co. (& Subs.)—Zarnings— 


Years End. Dec. 31— 1939 1938 
Profit before deprec.... $807,143 1loss$45,693 
Taxes 195,645 172,373 
Depreciation 229,332 200,850 


Profit from opers $383. 166 loss$418, o17 $139,104 
x Interest, &c 62,993 52,522 65,851 
Profit for year $319,173 loss$471,438 $73,254 $163 ,696 


x Interest and finance companies’ charges, &c., net of other income. 
A eam sales taxes approximately $144,000 in 1937, and $170,000 in 
1 y 





1936 
$639 587 
y218,948 


7 
$555, 38 288 
229. 266 204,145 





$216,494 
52,799 








2080 


Consolidated Balance Sheet Dec. 31 
1939 1938 Liabtltttes— 1939 1938 
x$417,232  $560,746| Notes&accts. pay $2,122,658 $2,003,479 
2,083,647 2,039,742 | Accrued liabilities. 451,448 37, 
Inventories 3,325,943 2,712,254| Mtge. & instal .due 58,750 
Prepayments 234,941 193,310} 1st mtge.bonds... 819,600 
Land, buildings... 2,838,024 2,935,324))} 30,000 


61,374 54,106 53, ° 
9,910 10,181 | x Common stock __ 19,254 19,254 
4,520,267 4,253,222 


4,004 11,582 | Paid-in and capital 
$8,975,078 $8,517,244 $8,975,078 $8,517,244 
x Represented by shares of 10-cent par value.—V. 150, p. 1419. 


Aviation Corp. (Del.)—Transfer Agent— 
Schroder Trust Co. has been appointed Transfer Agent for the Capital 
Stock of this corporation.—V. 150, p. 1926. 


Babcock & Wilcox Co.—Common Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable April 30 to holders of record April 15. Dividend of 25 cents 
per share was last distributed in April, 1938.—V. 150, p. 1927. 


Baldwin Co.—20-Cent Dividend— 


The directors have declared a dividend of 20 cents per share on thé 
common stock, Dae March 25 to holders of record March 20. This 
compares with 40 cents paid on Dec. 23, last; 20 cents paid on Sept. 25 last: 
10 cents paid on June 24 and on March 25, 1939; 15 cents paid on Dec. 24, 
1936. = yy ae paid on Sept. 24, June 25, and on March 25, 1938. 
— ’ p 


Baldwin Locomotive Works—Bookings— 

The dollar value of orders taken in February by The Baldwin Locomotive 
Works and subsidiary compe ey he Midvale Co., was an- 
nounced on March 26 as $2,058,095 as compared with $14,102,261, for 
February, 1939. The month’ 4 yes AT brought the total for the con- 
solidat group for the two ments of 1940 to $5,614,577 as compared with 
$18,032,982 in the same period of 1939 

Consolidated shipments, including Midvale, in February, aggregated 
$4.164,840 as compared with $1,711,397 in February, 1939. Consolidated 
shipments for the two months of 1940 were $7,346,105 as compared with 
$3 .357 .630 for the two months of 1939. 

On Feb. 29, 1940. consolidated unfilled orders. includin Midvale, 

, 1940 and 


amounted to $42.504,201 as compared with $44,215,799 on Jan. 
with $28,120,600 on Feb. 29, 19: 

All figures are without 4.2... eliminations.—V. 150, p. 1590. 

Baltimore & Ohio RR.—£arnings— 

Period End, Feb.29— 1940—Month—1939 940—2 Mos.—1939 
Freight revenues $11,328,457 $9, 13 aoe $24, bry $19,877,049 


Passenger revenues 675,452 525.4 1.525.488 
Mail revenues 232, ib 227 672 497 ,82 7 
89,14 8,548 189, 7 


Express revenues 4 78,54 4 64: 
All other oper. revenues_ 399,201 343,015 848,179 737 017 
Railway oper. revs. -.$12,724,988 $10,837,049 $27,199,429 923. 790,529 
1,009.98: 816, 2,242,140 06,230 

6, 5 ‘030.763 

"707 [726 


Maint. of way & struc_. 
3,120,700 2,454 yee 821.777 
8,866 329 


Assets— 


Notes & accts. rec. 


Investments 
Cash in sink . fund_ 
Cash in closed bk. 














Maint. of equipment. -- 
04,445 ‘378 


Traffic expenses 4 ,039 
Transportation expenses 4,984 666 4,257, 82 10, 443 626 
Miscellaneous operations 105,205 93 |363 226 086 202 395 
General expenses 517,949 eater «| 992, 381 1,031 v1 
4! 


Transp. for invest.—Cr~ FF 


Net rev. from ry. oper. $2,583. 040 
paltway tax accruals. 5 686 

A ey set rents (net) 140. 109 

Joint facility rents (net) - 149,220 





$2, e448. 782 $5,713,433 $5,246,224 

8,727 1,923,195 1,747,250 
802, 693 365,108 302,073 
123,103 310,796 265,723 


$2,931,178 





Net ry. gr” income. $1,348,025 $1,260,259 114,334 
—V. 150, p. 1927. - , 


Bath Iron Works Corp.—Bank Loan Retired— 

Corporation announced that a bank loan carried by the Bank of The 
Manhattan Co. amounting to $800,000 was retired as of March 21, 1940. 
Terms of the loan involved among other things, a mortgage on the corpo- 
ration’s plant and restriction of cash dividen 


oC ration currently has no bank loans and management foresees no 
immediate need for additional working capital.—V. 149, p. 1906. 


Beaumont Sour Lake & Western Ry.—E£arnings— 
February— 1940 : 1938 1937 
Gross from railway $274,6 $ 86 $288 ,093 $337 ,837 
Net from railway... .__ 134, 695 f 152,446 09 330 
Net ry. oper. income... - 71,008 91,832 143:728 

From Jan. 1— 
Gross from railway 551,318 
Net from railway 272,069 
Net ry. oper. income. .. 148,331 
—V. 150, p. 1420. 


Bausch & Lomb “Nm Co. (& Subs.)—Earnings— 


qacnlenter. Years— 939 1937 1936 
se from tle: $9, 983. rt $9,087,359 $8,163,164 
— ‘or depreciation. _ 440,4 396,468 386,484 
Sell., gen. & adminis. 
7,713,220 6,407 ,424 


Operating profit..... $1, q78 634 $1,369,256 
Other income 178,450 179,965 
Total income 


8 os | 084 $1,549,221 
Interest charges f 
Miscellaneous eeea-°} magneed oe 30 
on conversion of 
sub. balance sheet ___ _ 8,423 
Prov. for Fed. & Canad. 
income taxes 376,118 
undistrib. profits 88,858 
a Minority interests _.__ 169,350 144,659 
Net profit $1,387,357 
Earns. per sh, on com__. $2.77 -. — P04 
a In net profits of subsidiary companies, including dividends on pref- 


ferred stocks of these companies. 
Consolidated Balance Sheet Dec. 31 


1939 1938 
s x TAabdtlities— 
1,592,433 1,927,165 — Day. by sub. 


AMOS UST) aceon 
° ° ,461,172| Acer. we : 
Inv. In and advs. on ‘tones, 

mead owned 


158,267 


"394,115 
6,725,369 7,193,529 


$595,340 $1,497,361 
135,222 171,043 


$730,561 $1,668,404 
7,286 74,831 








80,916 
127,761 


$1,030,845 
$1.90 





1939 1938 
$ 


50,000 


,000 
731,412 487,998 


435,008 


2,582 
000 
37,531 


291,693 


145,965 
10,000 
79,258 


205,037 102,065 
390,946 492,436 

mF. -y- on real est __ 

4,662,069 | Tes. for contings__ 

22,555| Min. int. in sub. 

83,598 859,531 


. pr. 
24,820] stk. (par $100) _ 4,994,000 5,000,000 
28,217| Com.stk.(par $10) ‘. 102,400 4,100,000 
Capital surplus... 2,618,914 2,615,314 
Earned surplus... 2,745,879 2,220,086 


17,017,990 15,859,846 


L4., bldgs., mach., 

eqpt., &c. (net). 
Pats., less amort -_. 
Unexpired insur’ce 
Unamortized lease- 

hold improve’ts_ 
Miscell. def. chgs . 


141 ‘577 


22,143 
12,047 











17,017,990 15,859,846 


pay nt ny eng 

e di ave declared a dividend of 25 cents per share th 

common stock, payable April 1 to holders of record March 2 23. This com. 
pares with 75 cents paid on Dec. 29, last, and 25 cents paid on Oct. 2, 


The Commercial & Financial Chronicle 


March 30, 1940 


July 1 and April 1, 1939, and on Dec. 28 and April 1, 1938, this last being 
the initial distribution.—V. 149, p. 4019. 


Bendix Aviation Corp.—£arnings— 
(Incl. Domestic and Canadian Subsidiaries) 
Years Ended Dec. 31— 1939 1938 


a Gross sales, royalties i 
£726,548 $30,893 547 


operating income 1 
b Cost of sales 35,255,446 29,228,032 


Provision for depreciation of plant 
buildi & equipment & amortiza- . 
tion of leaseholds & improvements. 1,116,161 1,023 452 

tere charges for tools, dies and jigs 75,000 

, ‘ f $2,872,966 

844,720 787 490,985 


$3, aes. 951 
19,287 
244,776 


1937 


$40,594 629 
36,623 211 





rofit from operations 
Othe ncome 





Gross income 

Interest paid 

Provision for contingencies _—_---.--- 

Provision for loss on investment in a 
foreign subsidiary 

c Charges on real estate not used in 
the business & on surplus plant, net 

Expenses in connection with the is- 
suance of debentures 

Provision for losses on investment --- 

Miscellaneous deduction 

Prov. for Fed. & Dom. income taxes- 


Net income 
Earned surplus at the beginning of the 


165,581 


82,500 
143,155 


4! ’ 
867 ,007 
$4,485,972 


1,272,319 
"$5,758,291 
3:146.413 


36,715 
d675,204 


$156,048 $2,255,133 
958 746 


_ 1,116,271, 
$1,272,319 $3,213,880 
2:097 609 








Earned surplus at the end of ir yr. $2,611,878 $1,272,319 $1,116,271 
Earnings per share on 2,097 ,663 shares 

capital stock (par $5) $2.14 $0.07 $1.07 

a Less discounts and returns and allowances. b Including selling, service, 
administrative, patents — Covelonssens, and general expense, and provi- 
sions for possible losses on receivables and inventories. c Includi de- 
preciation, 1939, "$29, 875; o1938, $37. 054; 1937, $5,999. d Includes $100,000 
for estimated surtax on undistributed profits. 

Note—The parent company’s proportion of the 1938 and 1937 undis- 
tributed net income of non-consolidated foreign and domestic subsidiary 
and affiliated companies (excluding minority-owned domestic affiliated 
companies), amounting to a be meng $300,000 for 1939, $60,000 f 
1938 and $115,000 for 1937 n exchange rates at Dec. 3i, 1939, 
1938 and 1937, respectively, is net | ncluded above. 

Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
>, s Ltabtlities— $ 
Accounts payable. 2,020,945 
‘000 Customersdeposits 599,485 
Hy ‘924. 351 | Accruals 1,677,780 
8,156,513 | Fed. & State tax.. 1,127,945 
2,207,169 Res. for contings - - 586,645 
Series A 348 
1,644,116) d Pref. cap. stock 


Trade acceptances of subs. in hands 
39,657 52,937 


rec. not current. 

me at 8 _ empl. a Capital stock. --. 
73,580 128,826 | Capital surplus ---1/ 

c Plant a poe equip.11,906,309 11,789,549 | Earned surplus... < 

Leaseholds & im- 

prov .—unamort. 


Market. securities 
Notes & accts. rec. 5,296,992 
Inventories 9,458 ,035 
Investments 1,617,789 
Miscell. real estate 

& sundry secur. 2,432,980 


3,000,000 


294 259 

5 10,488,315 
15,692,657 
1,272,319 


51,911 
Patents, patent 
rights, &c 


1 1 
Prepaid exps.,&c. 638,830 555,715 


34,909,024 33,790,480 34,909,024 33,790,480 

a Reprenenses by 2,097,463 shares of $5 par value. b Including time 

deposits of $58 and $60,000 in escrow. c After depreciation of 

$6,326,779 in 1930 and $7,152,404 in 1938. d Including minority interest 
in preferred stock of subsidiaries and surplus. 


New Director, &c.— 

Hugh B. Baker, is a nominee for election as a director of this corporation 
at its annual octing om April 10. He would succeed Walter J. Buettner. 

On March 6 Blue Ridge was the owner of 30,000 shares of stock of Bendix 
Aviation acquired from the General Motors Corp., which sold 45,000 shares 
at about that date, leaving Sot Slew 400,000 in its portfolio out of 
500,000 acquired on formation of the Bendix company. 

Since contracts linking General Motors and Bendix provided for a cross- 
licensing agreement so long as General Motors retained 80% of its original 
position, reduction of its investment to 79% had the effect of terminating 
the cross-licensing. Bendix may continue to obtain General Motors licenses, 
but no longer will have exclusive first “te to them. 

A. ©. Anderson Controller of General Motors, and E. R. Breech, Vice- 
President, will continue to represent the General Motors investment on the 
Board of Bendix. 

Stockholders will be asked to vote on a plan approved by directors on 
March 1 for issuance of not more than 65,000 shares through options to 
purchase given to about 25 executives and employees. The options would 
run for three years at $30 a share. No person would get an ovtion for more 
ears, one-third to be available in each year 
ays after close of the fiscal year.—V. 150, 











than 6,(00 shares for the three 
and to be taken up within 90 
p. . 


Berkshire Street me seam: 


Calendar Years— 1938 
Operating revenues__-.-- si 3. 375 $399,657 
Operating expenses " 74,047 
Oper. taxes & licenses - - - 


Operating income - - - - 
Non-operating income - . 


1936 
$431,680 
294,908 
21,238 
$115,533 
461 


$115,107 $115,995 
179,301 286.476 


def$64,195 def$170,482 


1937 
$430,982 
2 291,463 

25,447 24 822 
$100,162 

Dri41 





$114,696 
410 





$98,615 $100,021 
Deduct. from gross inc _ 90,612 94,61 
Prov. for inc. taxes 1,800 





? $5,402 
—V. 149, p. 3254. 


Bessemer & Lake Erie RR.—Farnings— 

February— 1940 1939 1937 
Gross from railway $452,168 52,; $759,920 
Net from railway 1 def24,783 def163 ? 102,412 
Net ry. oper. income. -- def27 525 136,805 
Gross from railway 872,142 


From Jan. 1— 1 
Net from railway ’ def78 562 
Net ry. oper. income- -- 56,054 defS5,276 
—V. 150. p. 1421. 


Best & Co., Inc.—Farnings— 
Consolidated Income Account for Years ey Jan. 31 


1940 1939 1938 937 

x Income from sales---_-.$15,659,854 v815249, ao ¥$16205, 625 y$14990. 502 

Seats and expenses 14, ‘803 13,666,950 14,345,354 13, 318. 203 
. & amortization- 173,273 161,052 160,976 215 

4 4 471,615 384,274 


Fe eral, &c., taxes 23 ,350 03 ,597 
$1,227,681 $1,281,460 
20 657 


Prefered dividends $1097 208 nes ae OOO 17.577 
vid ~~ => )~—sB55,000 555.000 900/000 825.000 
$438,883 
300 {000 
3031 02 $4.21 
neludes miscellaneous income of $52,514 in 

1940, Rez 319 in 1939, 039, $13 O76 i in 1938 and $11, 11251 in 1937. 


def392:658 367.836 








$437 494 $307 024 
300 ,000 00 ,600 


: 





Volame 15. 


Consolidated Balance Sheet Jan. 31 
1940 1939 

Assets— ~ 3 

@ Land, buildings, 

equipment, &c. 6,358,087 
Goodwill 1 
Investments 388 ,043 
40,356 


Liabilities— 
Accounts payable. 
ence Other accruals. --- 
Real estate mtge-- 
349,965 6% pref. stock _-.. 
b Common stock... 3, 750, C00 
6,401 | Earned surplus... 6,764,131 
44,392 
1,509,375 


1,258 

476, 1,214,779 
2,192,572 2,117,229 
23,738 22,399 


12,142,810 11,495,588 


a Less . . ies charges, &c. 
Vv. 150, Pp. 273. 


B/G Foods, Inc.—FEarnings— 


Years Ended Dec. 31— 1939 1938 1937 
$3,220,465 $3. 348,464 $3,382,971 
1,305,805 1,360,745 1,425,456 


Gross profit on sales $1,914,660 $1,987,719 $1,957,516 
Operating & administrative expenses. 1,802,409 1,879,922 1,826,526 


Net profit from operations $112,250 $107,797 $130,990 
Other inc. & credits less other charges 7,149 Dr1,025 1,345 


$119. 409 $142,335 
22’ 340 


$89,372 $85,372 
x Includes approximately $4,000 for surtax on undistributed profits. 
Note—The net profit shown above is after deducting provisions for 
depreciation and dmortiaation in the total amount of $107,409. in 1938 


and $95,819 in 1939. 
Balance Sheet Dec. 31, 1939 

Assets—Cash, $284,763; accounts and notes receivable (less reserve of 
$500), $1, ges; inventories. $91,927; Rog ne &c., $2,481; fo aid insur- 
ance premiums, taxes $1 10 ,026 Ps a ment and leasehol improve- 
ments, $429,708; ~~ Hy "$1; total, 

Liabilities —Accounts payable, $114, 012; Poets of unredeemed meal 
book coupons outstanding, $5,351; accrued, Habilisies, $57,447; provision 
for r+ og and State income taxes, $25,343; reserve for self-insurance, 
$15,000; 7% cumulative preferred stock, 330 ,800; common stock (79,986 
no par shares), $107,981; capital surplus, representing excess of par value 
over cost of preferred stock retired, &c. (net) (no change during 1939), 
$30, pol: oan 7 — surplus (deficit) , $9. 007; treasury stock, at cost, $28,659; 
tota : 

Note—Except for the aye ge of 7% cumulative prior preferred 
stock, the ——— nm balance sheet does — effect to the plan of re- 
capitalization Nov. 17, 1939 (approved by the eg Dec. 5, 
1939, and declared by the board of directors effective Jan. , 1940), which 
provides, among other things, the following: 

(1) The increase in the number of authorized shares of stock, including 
the designation of a prior preferred stock (preferred as to assets and divi- 
dends over the present preferred and common stocks). 

(2) The exchange with the holders of preferred stock on the basis of one 
share of prior preferred stock and one share of common stock for each 
share of preferred stock surrendered. 

(3) The cancellation and retirement of the preferred stock exchanged 
under the plan of recapitalization. 

(4) The fixing of the amount of the deficiency in the preferred stock: 
redemption account at $143,444, which amount shall be reduced pro 
tionately by the shares retired under the plan of a or acquir red 
by the corporation; until such deficiency has been gare, no dividends 
shall be declared or paid on the common stock.—V. 149, p. 3710 


Bohn Aluminum & — Sean: Seiaioee 


Calendar Years— 939 1938 1937 
Gross profit from ~~ & - $1, 675, 441 $721,952 $2,885,473 
Other income (incl. 

and royalties) 91,592 106 ,204 120,836 

Gross profit & income $1,767,033 $828,156 $3,006,309 
Selling & general exps__ 810,984 570.2 835,702 
Depreciation_._........ See note 
Other deductions 29,381 
Amortization of patents _ 15,740 
Prov. for Fed. inc. taxes 
Federal surtax 


Net profits 
Dividends paid 


Creditors paid in 
advanee....... 
Prepayments, &c_ 


Business security 
deposits 

Inventories 

Accts. receivable. - 

Supplies on hand... 











12,142,810 11,495,588 
b 300,000 shares, no par value.— 











Net profit before prov. for inc. taxes 
Other deductions 
Prov. for Federal & State inc. taxes__ 


Net profit 


$106,772 





1936 
$2,698,927 
151,807 
$2,850,734 
750,884 
208,710 
26,101 
17,138 
258.000 
10,000 
$758 ,928 $182,714 $1,773,462 $1,579,¥01 
352.418 176,209 1,409 672 1,057 .254 
Surplus $406,510 $6,505 $363 .790 $522,647 
Com. shs. outst. (par $5) 352.418 352,418 352,418 352,418 
Earned per share $2.15 $0.57 $5.03 $4.48 
Notec—Provision of $252,898 in 1939; $221,971 in 1938 and $222,553 in 
1937 for depreciation of property, plant and equipment for the year has 
been deducted in the above statement. 
Comparative Balance Sheet Dec. 31 


1939 1938 | 1939 
Assets— $ $s Liabilities— $ 
y Land, buildings, Ix Capital stock... 1,762,090 
mach’y & equlp-$3, 413,664 $3, phy oes Accounts payable. 954,984 
64 Federal tax 152,000 
 # 338, ‘008 Accrued accounts. 85,283 
3,796,594 Reserve for contin- 


93,500| Capital surplus... 1,868,814 
158,299} Earned surplus... 5,322,750 


19,722 
178,028 139,322 


10,192,756 9,225,039 10,192,756 9,225,039 


x Represented by shares of $5 par value. y After depreciation. z Less 
allowance for doubtful accounts of $13 ,000. mm 149, p. 3108. 


Boeing Airplane Co. (o Subs.)—Earnings— 
e Contr 7 1938 1937 
ross sales, less discts., 
turns & allowances - i ,846,8 $2,006,345 $5,545,439 
sat — $ 1,731 ‘Bor 1,606,234 4,655,962 
Engineering & zee © 
py ae 8 803,616 91,753 
Selli genera min- 
istrative expenses _ 343 ,790 332,573 
Prov. for doubtful accts. 805 1,249 
Other special charges... 2,020,300 
Depr tion 141,342 
$3,194,835 
67,413 


$3,127,422 











1938 


$ 
1,762,090 
537,611 
18,011 
77 ,888 


44,384 
1,868,814 
4,916,240 


z Accts. &notes rec : 484, 317 
Inventories 2 J 
Cash surr. val. life 
insurance policy 98,750 
140,358 


8,982 











1936 


$2,292,772 
1,664,473 


32,681 
277,192 
2,000 


50,393 
279,430 
318 

488 ,068 
129,988 


$548,086 a$359,002 
24,280 23 432 


a$382 ,434 


83,501 
a$232.923 
26.034 








a$258 ,957 





a3$168 364 
$0.32 
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Consolidated Earned Surplus (Deficit) Account Year Ended Dec. 31, 1939 
Deficit Jan. 1, 1939 


Net loss for year 


, 


1939 3 284: 
Add’: Fed. income & undistributed profits taxes for year 1937-- 1,167 
$4,157,610 
333 


tal 

Rerona of Federal income and undistriputed profits for year 1936 

Cancellation of portion of reserve for insurance established on 
the books of a subsidiary subsequent to date of acquisition. 
The subsidiary subsequent to 1935 has carried insurance 
with others 

Transfer from paid-in surplus account so as to eliminate the 
deficit accumulated to Se 7; 30, 1939, pursuant to resolution 
adopted by the board o directors on Nov. 22, 1939, and 
approved by the stockholders on Dec. 29, 1939 3,471,686 


Deficit Dec. 31, 1939 ~~ $677,967 


Consolidated Paid-in Surplus Account Year Ended Dec. 31, 1939 
Balance Jan. 1, 1939 $4,357,459 
Cancellation of that portion of the reserve for insurance which 
was established on the books of a subsidiary prior to date of 
acquisition. The subsidiary subsequent to 1935 has carried 
insurance with others 

Cancellation of reserve for continegncies established on the 
books of a subsidiary prior to date of acquisition 


7,624 


19,298 
12,133 


$4,388,890 
Transfer to earned surplus (deficit) account so as to eliminate the 
deficit accumulated to Sept 939, pursuant to resolution 
adopted by directors on hy 22, 1939, and approved by the 
stockholders on Dec. 29, 1939 


Balance Dec. 31, 1939 


3,471,686 


Consolidated Balance Sheet Dec. 31 
1939 1938 1939 
$ $ Liabtlittes— $ 
241,144 576,729 | Note pay. (banks) 3,601,566 
Notes & accounts 


Notes pay. (trade) 
ec., less res’ves 1,335,631 336,381] Accounts payable. 696,289 
Inventories 5,299,800 6,982,721} Accrued wages, 
Notes receivable 645,985 
460,836 


1938 
$ 
2,786,268 
1,117 
294,916 
365,745 


~ ssets— 
Casi 


(non-current) .. 7,950 
Investments, &c_- 
Def. develop. costs : 
Fixed assets (net). 2,295,970 
Deferred charges. - 39,756 


eserves 

Capital stock 

a To be issued __-- 
Paid-in surplus- -. 
Earned (deficit) -- 677, 967 872,369 


9,253,735 11,024,132 9,2°3,735 11,024,132 

a To be issued for shares of capital stock of United Aircraft & Transport 
Corp. spon presentation for Say Coe 1,097 4 shares as at Dec. 31, 1939 
and 1,291 shares as at Dec. 3 

Note—On Feb. 9, 1940, a subsidiary, as borrower, delivered to Bay ty 
National Bank of Seattle its promissory note in the amount of $5,500,000, 
pursuant to which and under certain conditions amounts were to be ad- 
vanced by the bank to the borrower from time to time. The first amount 
so advanced was applied in part to the  peygnent of notes payable to banks 
at Dec. 31, 1939, in the amount of $3,4 n which notes the com- 
Pany and such subsidiary were jointly and severally liable. The indebted- 
ness represented by said note is secured by a mortgage upon the real —- 
erty, machinery, equipment, patents, trade marks, copyrights and certa 
other personal property of the borrower. It is likewise secured by a pledge 
of stock of Boeing Aircraft of Canada, Ltd., and an assignment of the ac- 
ome receivable owing by that company to the borrower. It is further 

by an assignment of the moneys due or to become due under sub- 
stantially ‘il of the contracts of the borrower for the mae ye ag! 2 and sale 
of aircraft and rs therefor, and in the case of contracts with the United 
States the bank has authority to collect the payments due the borrower 
under substantially all of such contracts. Payment of indebtedness repre- 
sented by said note is neon poms | guaranteed by the company, and, 
as security for the performance of such omen ag the company has mort- 
gaged its real pees aye a equipment, patents and certain other 
personal property and has ass igned moneys due or to become due under 
substantially all of its contracts for the manufacture and sale of aircraft 
or parts therefor. In case of contracts of the company with the United 
States the bank has power to collect the proceeds of substantially all 
of such contracts. The loan transaction above referred to was consum- 
mated in accordance with oe 2 gn wr of a ioan agreement dated Dec. 26, 
1939, and delivered Feb between such subsidiary, the company 
and said bank, which ae agreement contains various covenants on the 
part of the subsidiary, the company and the bank. 

The loan represented by said note was granted BP pursuant to the applica- 
tion of the borrower dated Oct. 4, 1939, for participation loan under Sec- 
tion 5(d) of the Reconstruction Finance Corporation Act as amended. 

On Dec. 29, 1939 the stockholders authorized an amendment to the 
certificate of incorpore tee increasing the authorized capital stock from 
800,000 shares to shares § 5 par). Such amendment became 
~—, upon filing in the State of Delaware on Jan. 15, 1940.—V. 150, 
Dp. . 


Bon Ami Co.—New Director— 


=e A. Nelson has been elected a directorjof this company.—V. 150, 
D. 


Bond Stores, Inc.—Stock Sold—aA block of 25,000 shares 
of common stock (par $1) was sold March 25 by Lehman 
Bros. and Wertheim & Co. at $25 per share. The stock 
was bought from two individual stockholders who are the 
beneficiaries of an estate which remains one of the largest 
stockholders of the corporation.—V. 150, p. 1754. 


Borg-Warner Corp.—Norge Shipments— 


Continuing the recent upward trend in home ane sales, Norge 
Division reports February world inner of 25,910 units, an increase of 
more than 95% over volume recorded in ebruary of last year. According 
to Howard E. Blood, President, the Februa far exceeded the pro- 
jections of Norge analyists who had expec an increase of between 22 
and 23%. Volume for January and February aggregated 50,090 units, 
an in crease of 113% over the 23,700 units sold in the same two-month 
period of 1939, Mr. Blood stated. 

‘All of our products contributed toward the February increase,"’ he 
said. ‘Although electric refrigerators led in total volume and showed a 
gain of more than 35% they were topped percentage-wise by electric washers 
which registered an increase of over 137% for the month and by gas and 
electric ranges which rose more than 248% ."’—V. 150, p. 1592. 











Boston & Maine RR.—Larnings— 

Period End. Feb. 29—- _1940—Month—1939 1940—2 Mos.—1939™ 
Operating revenues $3,739,454 $3,501,714 $7,818,861 od 327,849 
Operating expenses 2,908,957 2,663,50 5,894,413 427,135 

Net oper. revenues... $830,497 $1,924,448 $1 $00 714 

600,515 


Fi. ’ ’ 
uipment rente—Dr-- 213,613 429,081 $35 473 
Solm 52:83 


t facility rente—Dr- 11,258 24:349 39,582 


$307 ,079 . $855,270 785, 
101,083 98,351 218,471 38 tas 


$408,162 $405,062 $1,073,741 $1,000,620 

Deductions — 
terest, &c. . 614,984 1,233 839 1,232,150 
Net deficit $209,922 $160,098 $231,530 








Net ry. oper. income. 
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Governors of New England States Endorse Plan— 


Governors of the six New England States joined March 26, in a formal 
statement endorsing the voluntary plan of exchange through which the 
B. & M. seeks to readjust its financial structure to avoid ba icy. 

In a joint statement signed by Governor George D. Aiken of Vermont; 
Governor Raymond E. Baldwin of Connecticut; Governor Lewis O. Barrows 
of Maine; Governor Francis P. Murphy of New Hampshire; Governor 
Leverett Saltonstall of Massachusetts and Governor William H. Vander- 
bilt of Rhode Island, the six State’s Chief Executives urged ‘‘immediate 
consideration’’ by every bondholder of the road, ‘‘both in his own interest 
ond 2 the interest of New England as a whole.’’ The signed statement reads 
as follows: 

“The Governors of the six New England States endorse the voluntary 
Plan of Exchange through which the B. & M. seeks to readjust its financial 
structure to avoid ban ptcy. This railroad serves directly the four 
northern States and because of important connections, particularly with the 
differential routes to the west through Canada, is of great importance to the 
the industrial life of the two southern New England States as well. 

‘*The Reconstruction Finance Corporation has evidenced its speroual by 
aggreeing to buy over $40,000,000 of the new bonds to be issued under the 

lan to make its consummation possible. Immediate action is necessary, 

owever, to insure these funds being available. Undue delay will be fatal 
to the plan. Outstanding New England business men are serv without 
compensation to further the acceptance of the plan. The 19 brotherhoods, 
representing 12,000 employees of the railroad have unanimously endorsed 
the plan, and vigorously np its acceptance. The New England Council 
by public statement of its President, and by resolution of its Executive 
Committee has endorsed the Jreane of the plan. 

** While the holders of over 75% of the bonds of this New England-owned 
institution have already assented to the provisions of the plan, there is 
danger that its consummation may be defeated by the failure of the re- 
maining holders to realize the importance of immediate action. It is in the 
interest of every bondholder that bankruptcy be avoided. Therefore we, 
the Governors of the six New England States, urge immediate consideration 
of this voluntary plan by every bondholder, both in his own interest and in 
interest of New England as a whole.”’ 


RFC Not to Approve Consummation Unless Substantially 


All Bondholders Give Consent to Plan— 


Warning that the RFC will not approve consummation of the B. & M. 

lan of exchange ‘‘unless assents are obtained from supstantialiy all of the 

Bonds” has been received by the road, it was announced March by W.S. 
Trowbridge, Vice-President in Charge of Finance and Accounting. 

In a letter to the holders of B. & M. bonds, Vice-President Trowbridge’s 
letter stated that over $79,000,000 of the bonds affected by the ay of 
exchange have now assented, but that there are still about $24, ,000 
bonds assent from which is necessary if the railr is to avoid filing an 
application for reorganization under the National Bankruptcy Act. 

‘In order that there may be no misunderstanding,’’ read Vice-Pesident 
Trowbridge’s letter, ‘‘we must emphasize that the amount of assents neces- 
sary to consummate the pian is not within the discretion of the railroad, but 
must be approved by the independent bondholders committee referred to 
in the plan and by the RFC.” 

Vice-President Trowbridge pointed out in his letter that if the plan is 
consummated, the RFC will own over $40,000,000 of the B. & M.'s bonds, 
including the $26,000,000 of new money which it has agreed to suppiy as 
part of the plan to provide cash payments for bondholders. 

‘“‘We have been advised by Mr. Jones, Chairman of the RFC. that the 
Corporation will not approve consummation of the plan unless assents are 
obtained from substantially ail of the bonds, inasmucn as the security for 
this large investment would otherwise be materially weakened. We are 
further advised that the RFC will not make further advances to the railroad 
to meet pending bond maturities or for other pur unless the plan is 
consummated,’’ read Vice-President Trowbridge's letter. 

“Reorganization under the Bankruptcy Act would probably require 
several years, and aside from the provable interruption of interest during 
that period, there is no assurance that such procedure would provide as 
favorable treatment for bondholders as the present plan of exchange. In 
particular, it is certain it would follow that there would be no cash avail- 
able for distribution to bondholders.”’ 

The monthly report of selected income and balance sheet items for the 
month of January, received too late for insertion in our ‘‘Earnings Record”’ 
for March, are reported as follows: 

Earnings for the Month of emma 


1939 
Net railway operating income $478,720 
,Other income 117,3 116,837 
$595,557 
1,586 








Income available for fixed charges $593,971 
Rent for leased roads 595 
Interest deductions 

Other deductions 


Income after fixed charges___...-. pe ASS Seg vee 





$48,686 
120,374 


800 
1,780,285 
259,666 
583 











Depreciation (way and structures and equipment) _ 
Balance Sheet Items as of Jan. 31 
1940 1939 
Assets Items— x $ 
a Investments.... 2,589,533 2,592,598 
Cash 4,274,000 4,092,145 within 6 mos... 4,124,579 1,231,119 
43,000 53,000 | Loans & bills pay_16,447,130 15,571,835 
860,958 455,901 | Traffic & car-serv. 
5,553 1,403 balances payable 1,579,125 1,971,952 
Traffic & car-serv. Audited ace’'ts & 
balances rec_... 575,095 432,696 wages payable_. 4,521,856 5,146,691 
Net bal. rec. from Miscell. ace’ts pay. 359,844 361,173 
agents &conduc. 753,591 705,199 | Int. matured unpd 87,482 86,303 
Misce.. ace’ts rec. 1,824,895 1,710,320) Divs. mat’d unpd_ 12,972 12,972 
Mat'ls & supplies. 3,353,408 3,121,785) Fund. debt mat'd 
Int. & divs.rec... 124,405 124,525 800 
Rents receivable _. 26,365 26,365 | Unmat. int. accr’d 1,792,799 
Other curr. assets. 1,817 2,913| Unmat. rents accr. 261,695 
Other curr. liabils. 4,204 
Tot. curr. liabil_25,067,907 25,192,260 
Tax liability: 
U. 8. Govt 1,066,926 850,923 
Tot.curr. assets.11,843,087 10,726,252 Other than U.S. 67,845 88,716 
aln stocks, bonds, &c., other than those of affiliated companies. 
b Includes payments which will become due on account of pri 1 of 
a te debt within six months after close of month of report.—V. 150, 
DP. , 


Boston Elevated Ry.—Earnings— 


Month of February— 
Total receipts 
Poder TGeates oo ipal ls ahs "135. 

eral, State and munic tax accrua 

Rent for leased roads 14} 761 eee iit 
Subway, tunnel and rapid transit line rentals 235,674 
Interest on bonds 329,37 329,374 
Dividends 99 oar 99,497 


1940 1939 
$2,277,703 $2,129,610 
075 #1 990 





Excess of cost of service over receipts $274,291 $137,361 


—V. 150, p. 1755. 

_ Braniff Airways, Inc.—Common Stock Offered—Financ- 
ing for new capital purposes by the company is represented 
by the major portion of an offering of 150,000 shares of 
capital stock which was made March 28 by F. Eberstadt 
& Co.. Ine., at a — of $10 per share. Of this total, 
100,000 shares are for the account of the company, which 
serves the territory extending from the Great Lakes to the 
Gulf, and 50,000 shares for the account of T. E. Braniff, 
President of company. The offering has been overscribed. 
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The company intends to apply the net proceeds from the sale of the 
100,000 shares of common s , estimated at $817,000, either to the 
payment of equipment obligations on four-21-passenger Douglas DC-3’s, 
recently placed in service, or to the purchase of four additional Douglas 
DC-3 airliners contracted for June delivery, with any balance to be added 
to the company’s general funds. This would provide additilonal working 
capital for expenditures for increased facilities and operating requirements 
incident to an enlarged volume of business. 5S es 

Preliminary to the present financing, stockholders recently approved a 
recapitalization plan involving an increase in the authorized capitalization 
of the company from 75,000 shares ($10 par), to 400,000 shares, $2.50 par, 
and a split-up of the then outstanding shares on a four-to-one basis. 

Company is engaged in the commercial air transportation of passengers, 
mail and express over routes aggregating 2,453 miles, on which it schedules 
flights of more than 11,000 miles daily. The present routes link Chicago 
and Kansas City with the Southwest and Texas. Through connection at 
Brownsville, Texas, with Pan American Airways, Mexico and Central and 
South America are linked with the 15 cities served. In addition to Chicago 
and Kansas City these include Wichita, Oklahoma City, Dallas, Fort 
Worth, Amarillo, Wichita Falls, Waco, Austin, Houston, Galveston, San 
Antonio, Corpus Christi and Brownsville, Effective April 1 new schedules 
will increase daily miles to over 12,000. 

The company has applied to the Civil Aeronautica Authority for addi- 
tional routes totaling 6,246 route miles. Granting of the applications 
would substantially expand the system. Included are routes which wil 
form a coordinated system throughout the Central West, between Atlanta 
and the Rocky Mountains and from the Gulf of Mexico north to the Twin 
Cities. 

For the months of Jan. and Feb., 1940 the company reports an increase 
of 64% in gross passenger revenues over the corresponding months of 1939. 


New Directors— 
Robert J. Smith, Dallas, and Hal C. Thurman, Oklahoma City have 
been elected directors of this company. Mr. Smith is Vice-President of my 


air line, and Mr. Thurman, the company’s General Counsel.—V. 150, 
p. 1928. 


Brazilian Traction, Light & Power Co., Ltd.—Earns.— 
Period End. Feb. 29— _1940—Month—1939 1940—-2 Mos.—1939 
Gross earnings from oper $2,873,298 $3,138.483 $5,861,296 $6,387,750 
Operating expenses 1,440,270 1,520,584 2,912,106 3,075,368 
x Net earnings $1,433,028 $1,617,899 $2,949,190 $3,312,382 

x Before depreciation and amortization.—V. 150, p. 1593. 





Bristol-Myers Co. (& Subs.)—Earnings— 
Consolidated Income Account for Calendar Years 
1939 1938 1937 1936 
y Sales, less returns, a 


™” 
lowances & Ctenamnte -910.000,551 $14,849,993 $15,453,092 $14,214,335 


x Cost of goods sold, se 
ing, advertising & ad- 


ministrative expenses. 12,940,095 12,091.805 12,803,667 


Profit from operations $3,100,456 $2,758,188 $2,649,425 
Other income 36,072 24,318 26,105 


Total income $3,136,528 $2,782,505 $2,675,530 
Prov. for Fed. & foreign 
578,123 500,817 415,363 449,000 


income taxes 
Prov. for Fed. surtax on 

37.973 55,326 
24,247 60,500 


undistributed profits 
Miscellaneous charges - - 

$2,197,947 $2,275,251 
1,784,489 1,785,681 


$413,458 $489,570 
685 368 687 ,168 
$3.21 $3.31 


11,404,699 


$2,809 636 
30,441 


$2,840,077 








178,620 
z$2,379,785 $2,217,810 
1,636 ,97 i 





Net profit 
Dividends paid 


Surplus $742,813 $577 661 
Shs. com. stock (par $5) - 681,88 682 886 
Earnings per shave $3.49 $3.25 . 

x Including depreciation of $178,438 in 1939; $175,791 in 1938; $161.294 
in 1937, and $153,322 in 1936. After deducting excise taxes paid on 
sales amounting to $284,151 in 1939; $397,553 in 1938; $520,704 in 1937, 
and $504,388 in 1936. z Includes $99,871 undistributed earnings of foreign 


subsidiaries. 
Consolidated Balance Sheet Dec. 31 
1939 1938 TAabdtitties— 
$2,569,335 $2,288,368 | Accts. payable and 
Marketablesecurs. 671,282 accrued exps- -.- 
Note receivable. _ | 41,040,246 / Res’ve for Federal 
Accts. rec., trade! { and foreign in- 
Other receivables - 58,537 103,624 
c Capital stock... 3,501,400 


Employ. notes and 
15,809 13,469 | Capital surplus... 1,759,603 
2,076,742 1,783,653| Earned surplus... 3,133,884 
Deposits in escrow 56,970 | e Treas. stock... Dr612,053 


Other investments 5,558 
Land 246,417 


2 ,640,149 





1939 
$697,171 


1938 
$477,790 


525,957 
3,414,430 
1,759,603 
2,219,594 


244,605 


equip. turn.,&c. 


. 1,868,825 1,821,256 
Advertis'g supplies 
& det’d charges. 


400,764 446,797 
Trademks., good- 
will, &e 1 1 


$8,957,684 $8,397,376 $8,957,684 $8,397,376 

a After reserve for doubtful accounts and discounts of $93,621. b After 

reserves for depreciation of $1,773,557 in 1939 and $1,629,404 in 1938. 

c Represented by shares of $5 par value. Includes shares to be issued for 

capital stock of Drug, Inc. d After reserve for doubtful accounts and 
discounts of $112,078. e 18,399 shares.—V. 150, p. 988. 


Brooklyn-Manhattan Transit System—Earnings— 
Tncluding Brooklyn & Queens Transit System] 

Period End. Feb. 29— 1940— Month—1939 1940—8 Mos —1939 
Total operating revenues $3,969,986 $3,803,814 $32,625,774 $31,975,357 
Total operating expenses 2,918,459 2,628,091 23,648,240 22,724,589 


Net rev. from oper__. $1,051,527 $1,175,723 $8,977,534 $9,250,768 
Taxes on oper. props--- 485,522 487,072 4,135,985 4,135,740 


$4,841,549 
578,242 


$5,419,791 
5,574,987 

















$688 651 
59,461 


$748,112 
694 664 


$566 005 
61,475 


$627,480 
687 ,952 


Operating income --. 


$5,115,028 
Net non-oper. income-.- 641,827 





$5,756,855 


Gross income 
5,517,226 


Total income deductions 





Current inc. carried to 
«$155,196 


37,147 
x$192,343 


$53 ,448 
6,115 
$47 333 


x$60,472 


Accruing to min. int. of 
B.& 17,941 


T. Corp 
Bal. to B.-M.T.syst. «$78,413 


x Deficit. 
{Excluding Brooklyn & Queens Transit System] 
Per. End. Feb. 29— 1940—Month—1939 1940—8 Mos.—1939 
Total operating revenues $2,308,805 $2,188,927 $18,995,303 $18,566,772 
Total oper. expenses_... 1,562,429 1,330,407 12,530,220 11,667,026 


Net rev. from oper... $746,376 $858,520 $6,465,083 $6,899,746 
Taxes on oper. props... 333 ,982 296,245 2,599,051 2,558,326 


$412,394 $562,275 $3,866,032 
68,158 55,950 570,043 


Gross income $480 552 $618,225 $4,436,075 
Total income deductions 582,033 576,385 4,676,183 


Current income carried 
«$101,481 


x Deficit. —V. 150, p. 1928. 





$239,629 








$4,341,420 
623 ,298 


$4,964,718 
4,591,547 


Operating income_ --- 
Net non-oper. income - - 








$41,840 x$240,108 $373,171 











Volume 150 


Brooklyn & Queens Transit System—Farnings— 














Per. End. Feb. 29— 1940—Month—1939 1940—8 Mos —1939 
Total oper. revenues____ $1,672,484 $1,625,498 $13,723,345 $13,497,831 
Total oper. expenses___. 1,358,184 1,299,572 11,138,849 11,074,720 

Net rev.from oper__._ $314,300 $325,926 $2,584,496 $2,423,111 
Taxes on oper. props ____ 151,539 190,826 1,536,933 1,577,414 

_Operating income___. $162,761 $135,100 $1,047,563 $845,697 
Net non-oper. income___ 13,339 15,967 116,190 117,959 

Gross income--_--_-__- $176,100 $151,067 $1,163,753 $963 ,656 
Total income deductions 135,091 139,460 1,078,842 1,097,198 

Curr. inc. carried to 

Sa. 55:5. cteainadiiais $41,009 $11,607 $84,911 x$133,542 


x Deficit. —V. 150, p. 1756. 
Brunswick-Balke-Collender Co. (& Subs.)—Earnings 




















_Calendar Years— 1939 1938 1937 1936 
PREG Soka cheed $13,745,522 $10,797,278 $11,417,617 $8,792,773 
ee | ear 6,315.75 .552.33 ,854,44 3,572,240 
Depreciation. -_._.___- 159.370 173.390 136 ,026 122,517 
Sell..gen. &adm.exps_. 4,170,935 3,849,155 4,261,352 3,236,872 

ee $1,985,453 $529,794 $457 .065 $212,851 
Int. in notes rec., &c___ 580,746 725,065 603 586 465 922 
Profit from oper__-.. $2,566,198 $1,254.859 $1,060,651 $678,773 
Profit on sale of securs__ Cr6,205 Cr31 Cr9,575 Cr347,440 
ea 47 ,500 
en nnn ee ckaa Ct eee Cr55,620 
ee ee ee 41,000 190,0 
on sale of property . 31,007 3,378 7 342 45,884 
Loss on liquidat'n of sub. 
eg pee SIRI Nea all alam es pA OF eae 
ns Wr ae | eee 
Foreign exchange adjust. Dr132,121 Dr81,584 Cr4.930 Dr5,761 
Miscellaneous charges__ 423 496 166,218 115,371 21,862 
Miscellaneous credit _ _ __ See | nae eee. eee 
RAS $2,037,435 $1,003,710 $786 377 $770,825 
Earned surplus at begin- 
ning of year________-_ 1,073 ,966 667 ,241 487.219 def109,762 
Losses of sub. previously 
SESS yee St. ase | eee 
Total surplus__-___-__ $3,111,401 $1,677,869 $1,273,596 $661,063 
Dividends on pref. stock 155,728 162,548 165,000 173 ,844 
Dividends on com. stock 1,220,701 441,355 ke ae 
Earned surplus at end 
- +, 2 ee reese $1.734.972 $1,073,965 $667 .241 $487 .219 
Earns. per common share $4.23 $1.90 $1.41 $1.32 


x Amount collected on action taken by company with respect to infringe- 
ment of its patent and trademarks (net). y Recovered upon sale of its 








stock. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $ Liabilities— $ $ 
Land, bidgs., &c_. 1,097,352 1,132,180) Preferred stock... 3,017,300 3,225,100 
Goodwill, &e____- 1 1|}a Common stock... 4,500,000 4,500,000 
Commercial paper. 124,572 647,841] Accounts payable. 464,844 291,372 
Marketable bonds. 251,841 144,775| Custom’s dep.,&c. 155,958 103,926 
Sundry investment 19,433 15,983 | Accruals._______. 537,871 378,777 
Net curr. assets of Other curr. liabil__ 37,716 40,314 

subs. in foreign Accrued Fed. in- 

countries _____. 895,311 558 ,298 come taxes_._... 425,415 205,890 
Interest accrued on Sundry reserves... 232,627 270,712 

Warner Bros .deb 21,840 22,120} Capital surplus... 3,767,189 3,651,615 
Deb. and rec. from Earned surplus__. 1,734,972 1,073,966 

music division.. 813,540 823,970|b Treasury stock. Dr54,171 Dr84,458 
Inventories._.___.. 3,130,210 3,326,550 
Notes & accts. rec. 6,525,130 5,645,242 
CHR cdibicdpecion 1,734,347 943,497 
Amounts rec. for 

property sold_.. 131,869 306 ,O86 
Deferred charges _ - 74,276 90,670 

0 14,819,722 13,657,213 ae 14,819,722 13,657,213 

‘ a Represented by 450.000 no par shares. b Represented by 5,545 
(8,645 in 1938) common shares.—V. 150, p. 1928. 
Burlington-Rock Island RR.—Farnings— 

February— 1940 1939 1938 1937 
Gross from railway_-.-_-_- $116,354 $94,570 $94,381 $101,732 
Net from railway -_---- 21,984 3,835 def11,323 13,556 
Net ry. oper. income. —-. 5,321 def8,863 def31,637 def7 325 

From Jan. 1— 

Gross from railway___.-. 226,414 195,270 208 ,403 184,039 
Net from railway ------ 26,937 10,755 def8 ,107 9,585 
Net ry. oper. income---. def6 ,659 def14,421 defi9 592 def30,587 


—V. 150, p. 1423. 


Butte Copper & Zinc Co.—/Le1se Ertended— 

Stockholders at their recent annual meeting voted to extend present lease 
of property to Ancaconda Copper Mining Co. for a period of 10 years from 
“3° of em of new lease. Present lease would expire July 8, 1941.—V. 

, p. 1594. 


Bush Terminal Co.—£arnings— 





Years Ended Dec. 31— 1939 1938 y1937 
Revenue from rentals, transp., &c., 

 ,, ., eee ati ede we $2,903,160 $2,790,583 $2,891,251 
Operation & maintenance expenses... 1,594,121 1,671,123 1,555,072 

PE. -crvéndacacenendedhbeowe $1,309,039 $1,119,460 $1,336,179 
Provision for bad debts - - .-.------ ae 1,000 6,000 6,000 
Real estate taxes --_--- éenbtoanandne 533 ,163 537 ,341 538,622 
a ee 51,354 50,005 47, 
Interest on funded debt__..--..----- 411,803 413,116 423,461 
Other interest charges _---......-.--- 11,881 4,754 3,008 
ee ee eniecans  tcebees tae 212 
Depreciation _.---.--- mista - 251,249 243 ,374 239,564 
Int. on indebtedness to Bush Terminal 

Buildings Co. to April 30, 1937 ---- “ieee  meneed 11,697 
Interest on 15-y3ar 6% income note_ - 30,000 30,000 x20 ,000 


interco. advances to 
. and Exhibition 
Ws as nena seb awimws S 
Provision for flood damage - _- -- ~~ - - - 
Legal and professional services in con- 
nection with reorganization - - - - - -- 


21,370 


BRON Es og wh kGn ns ccdseedsssa- $18,589 loss$185,129 $2,822 

x Since April 30, 1937. Combined income account of the trustee for 
the period from Jan. 1, 1937 to April 30, 1937, and of the company for the 
period from May I to Dec. 31, 1937. 

Note—The revenue for the year 1939 includes $140,324 charged against 
Bush Terminal Buildings Co. with respect to excess operating costs of 
steam plant as explained in Note 3 to the balance sheet. 

Surplus Accounts for the Year Ended Dec. 31, 1939 
Capital surplus as at Dec. 31, 1938 and 1939_.--.--.-.----------- $4,592,217 
Earned surplus (since April 30, 1937): 











Deficit on earned surplus as at Dec. 31, 1938_.....-..------ wb 59,392 

Additional Federal income tax for the year 1937-..-..-.-.-.------ 1,359 

$60,751 

Net income for year ended Dec. 31, 1939_.......-.---.----------- 18,589 
Excess of par value over cost of bonds purchased and retired 

during year ended Dec. 31, 1939. .........-.........---.--- 8,364 

Deficit.on earned surplus as at Dec. 31, 1939_...-------- sous + pee 


The Commercial & Financial Chronicle 


2083 


Balance Sheet Dec. 31 





Assets— 1939 1938 
Properties, facilities and equipment: 
Land and land improvements, Brooklyn - - - - --- $8,962,600 $8,956,612 
a Steamship piers, industrial buildings and stor- 
age wareaases DN eae as -- 6,103,925 6,130,914 
b Steam plant, railroad facilities, marine, moto 
and other movable equip., furn. & fixtures._... 2,017,727 2,081,216 
Investments and advances: 
Bush Terminal Buildings Co.—Common stock, 
10,000 shs. at par of $5 per sh. (see Notes 1 & 2) 50,000 50,000 
Bush Terminal RR. Co.—Common stock and 
advances, less reserve (see Note 1)-_.-------- 89,060 89,060 
—— deposits with State and City authori- 
ties—U. 8. Govt. bonds and City of N. Y. 
corporate stock, $70,991 (quoted market value 
$78,816), and cash, $2,500. ...---..-------. 73,491 73,491 
Miscell. invest., clatms & accts., less reserve- - - - 8,254 8,134 
Current assets (see Note 2): 
Cash in banks and on hand -_--_.-.-.-.---- ae 605,202 559,098 
Accts. & notes receivable—Rentals, storage, 
freight and other charges, less reserve for bad 
ss coe a a ln ak a i ss ms ink Dis elily 130,489 133,149 
Maintenance and operating supplies_--_.-_ ~~ -- 65,730 71,091 
Bush Terminal Buildings Co.—C!aims and other 
charges in dispute, $403,039; less $85,750 col- 
lected on account and contra accounts, $25,653 
SN bah gegen 1,637 180,643 
Prepaid expenses and deferred charges... _..----- 62,110 72,156 
Goodwill—carried at nominal amount... ------- 1 1 
yeaa: cre ln Paget g <alnden tn me. elect $18,460,225 $18,405,566 
Liabilities— 39 


lst mtge. 4% 50-year 
Consol. mtge. 5% gol 
ec Bush Terminal Buildings Co. 15-year 6% income 


ld bonds, due 1952--.--.-.-- 
bonds, due 1955 


ey Ge SEs ncccdch an behenaceseke Sa dae 580,000 550,000 
Accounts payable and accrued expenses. __.__---- 134,088 141,274 
Accrued interest on funded debt_............---- 237,270 235,355 
Francise, city and Federal taxes______._____---- 316,512 243,613 
Provision for storage withdrawal expenses, advance 

storage billi Se SEER saakdcatckhscesccus 26,788 23 ,828 
Reserves (see Note 4): 

Gen’! reserve for obsolescence of prop. & facilities _ 800 ,000 800,000 
Reserve for extraord. maint. & structural changes 228,629 261,575 
Reserve for reorg. exps. & contingencies __- _ - - - - 234,610 246,811 
Prov. for injuries, damages and other claims -- - - 33,950 38,825 

Capital stock (see Note 5): 

6% cum. pref. stock (par $100 per sh.) ,Issued, 

De Rs 6 ac Pat ak oeeddneacbace 1,409,500 1,400,000 

Common stock (par $1 per share) --_._..------ 518,460 518,460 
CO oo i'n Eee ace ncdeussuudeoce 00 ,000 700,000 
RENE Ge SSeS 2 | ee 4,592,217 4,592,217 
Deficit on earned surplus (since April 30, 1937) --~- 33,798 59,392 








ME cnet dietcans chanwadadanoddhhieinasd $18,460,225 $18,405,566 

a After reserve for depreciation of $1,817,106 in 1939 and $1,662,531 in 
1938. b After reserve for depreciation of $1,362,323 in 1939 and $1,277,760 
= 1ses. ec Includes accrued interest thereon—$80,000 in 1939 and $50,000 

n 1938. 

Notes—(1) All of the common stock of Bush Terminal Railroad Co., and 
100 shares of common stock of Bush Terminai Buildings Co. have been 
pledged with the trustee under the consolidated mortgage indenture. Said 
trustee claims that the remainder of the common stock of Bush Terminal 
Buildings Co. (9,900 shares) should be also pledged and is subject to the 
lien of such indenture. This claim is being litigated. 

(2) As provided in the plan of reorganization dated Feb. 4, 1937, as 
modified March 26, 1937, the holder of the common stock of Bush Terminal 
Buildings Co. (formerly entieled to elect all directors of that company) is to 
elect but a minority of two directors (the minimum directorate being five 
members) while the holders of the 7% cumulative preferred stock of that 
company are to elect all directors in excess of two. Consequently Bush 
Terminal Buildings Co. is no longer regarded as a subsidiary of Bush 
Terminal Co. 

(3) The claims and other charges against Bush Terminal Buildings Co. 
relate chiefly to (a) the rental of the 41st Street Steam Plant for the months. 
of Nov. and Dec., 1937 at the rate of $109,818 per annum which amount 
however, was disputed by Bush Terminal! Buiidings Co. as and from May lI, 
1937; (b) steam furnished by Bush Terminal Co. from Jan. 1, 1938, when 
it took over the operation of the steam plant, to April 30, 1938, when Bush 
Terminal Buildings Co. ceased to take steam which thereafter was supplied 
by the latter’s own independent facilities; and (c) excess operating costs 
(including rental at the rate of $109,818 per annum) of steam plant arising 
from the discontinuance of the steam demand of Bush Terminal Buildings 
Co. after April 30, 1938. Bush Terminal Co. and Irving T. Bush, as one of 
the reorganization managers, having contended that Bush Termina! Build- 
ings Co. was under obligation with respect to said steam plant under the 
terms of the plan of reorganization (effective April 30, 1937), upon order of 
the United States District Court for the Eastern District of New York there 
was presented to a special master and arbitrator for determination the 
question of the respective rights and obligations of the two companies with 
reference to the 4Iist Street Steam Plant and its peseees both past and 
future. This matter is still pending and undertermined. 

(4) The reserves, other than that for obsolescence of properties and fa- 
cilities, include amounts presently indeterminable which may become pay- 
able within one year. 

(5) Of tne authorized 6% cumulative preferred stock, 77,000 shares are 
reserved for issuance to holders of depository certificates representing 70, 
shares of 7% cumulative preferred stock of Bush Terminal Buildings Co. 
on March 15, 1940 (subject to extension to March 15, 1942). To cover the 
difference in aggregate par value in tne event of the issuance of such stock, 
a capital reserve of $700,000 has been provided. 

CI The dividends on the 14,095 shares of 6% cumulative preferred stock 

are cumulative to the extent that they may be earned and not paid during 
the iod from Jan. 1, 1937 to Jan. 1, 1940, and thereafter cumulative at 
the Pull rate of 6% per annum. 
(7) By agreement dated April 1, 1910, Bush Terminal Co. agreed to be 
liable for the performance by Bush Terminal Buildings Co. of its obligations 
under the first pone and deed of trust, dated April 1, 1910, given by 
Bush Terminal Buildings Co. to secure the payment of the principal ($12,- 
000,000) of and interest on its 5% first mortgage 50-year sinking fund gold 
bonds due 1960. Each of such bonds bears an endorsement thereon to the 
effect that the due and punctual payment of the principal thereof and 
interest thereon is guaranteed by Bush Terminal Co. At Dec. 31, 1939, 
$7,561,000 principal amount of such bonds was outstanding, exclusive of 
$680,000 principal amount held in the treasury of the issuer, and none was 
in the treasury of Bush Terminal Co. Under the terms of a supplemental 
indenture dated as of April 21, 1937, the sinking fund instalments ($198,000 
each) for the years 1935 to 1939, both inclusive, with respect to such bonds 
are extended to April 1, 1940, and such instalments, augmented by an 
amount equivalent to interest accrued at 5% per annum, will become pay- 
able on that date but' only to the extent that 80% of the net income of 
Bush Terminal Building Co. for the period from Jan. 1, 1937 to Dec. 31, 
1939 is sufficient therefor —V. 150, p. 1928. 


Bush Terminal Buildings Co.—Earnings— 





Calendar Years— 1939 1938 1937 1936 
a Revenue from rentals sis ay 

and other services.... $2,160,971 $2,311,064 $2,565,087 $2,366,959 
Oper. & maint. expenses 1,072,862 1,215,218 1,291,986 1,174,640 

Operating income... $1,088,109 $1,095,845 $1,273,102 $1,192,318 
Provision for bad debts. 4,584 10,1 7,638 10,438 
Real estate taxes._..-._. 423 ,059 427 ,754 431,365 422,053 
Gee GEN. « » 6spessce 53,199 58 ,926 46,01 37,483 
Int. on funded debt -- -_- 378,050 378,069 410,877 412,050 
Amort. of bond discount 14,235 14,234 5,5 15,548 
Other interest charges -_- 5,283 5,392 23 ,005 55,038 
Depreciation _ ..-...--. 206,871 196,777 201,233 213,345 
Res. against inter-co. ad- 

Rit & Exhibien Bldg. 

1 cx t'n bb 
ee. Scr aeeh Qa pee 165,324 171,000 





Net profit for period _ _ $2,528 $4,523 loss$27,901 loss$144,.636 
a Includes interest charged on inter-company note and advances ($43.- 
750 in 1938 and 1939 $183,272 in 1937 and $162,722 in 1936). 
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The operations of company and its Sealy owned ——— subsidiary, 
Bush House Ltd., for the year 1939 resulted in a net profit of $99,954 as 
compared with a net t in 1938 of $116,447. 

e earnings of Bush House Ltd. were converted into dollars at the rate 
of eqehanee of $3.9575 prevailing on Dec. 31, 1939, while in 1938 the con- 
version rate was $4.64, the prevailing rate at the close of that year. 


Surplus Accounts for the Year Ended Dec. 31, 1939 
Capital surplus: 














Capital surplus as at Dec. 31, 1088. ......-..---..-..--.---- $762,091 
Deduct adjustment of carrying value of investment 
in Bush House Ltd. to accord with net asset 
value as by that company as at 
Dec. 31, 1939: 
Reduction "-s _ due to decline in Sterling 
Sdn ti nicke nb endd sina dmae eee $293 ,752 
Less net income as reported by Bush House Ltd. 
for the year 1939 converted at $3.9575 per £ 97,127 
—_———— 196,625 
Capital surplus as at Dec. 31, 1039... ...--nccccccccecce $565 466 
Earned surplus: 
Earned surplus as at Dec. 31, 1938.._.....-.-.-- $236,321 
Net income for year ended Dec. 31, 1939-------- 2,828 
$232,148 
Deduct settlement of 1937 Federal income tax. - - - 3, 
Earned surplus as at Dec. 31, 1939..........-----.-------- 235,894 
Combined surplus as at Dec. 31, 1939...-....--.-.--.----- $801,360 
Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $s $ Liabilities— s s 
ip Funded debt. __-.-. 7,561,000 7,561,000 
mail 2,644,355 2,644,355| Mtges. on Pearl 
b vcore be bidgs., St. property --.- 55,000 55,000 
Brooklyn. -_-. - 9,313,462 9,470,147 | Street impt. assess. 8,946 17,891 
ec Office "paliding, —. pay. & accr. 
Manhattan - -_ 168,222 171,718 penses.___._- 63,869 106,994 
d Steam Plants, Realest.. franch. & 
equip., &c.-_.. 886,758 890,403 Federal taxes __- 29,123 14,425 
i Invest. in Bus Accrued interest on 
House, Ltd____ 1,802,915 2,049,540; funded debt.... 143,119 139,419 
@ Interest in Bush Prepaid rentals __-. 2,828 9,655 
Terminal Co... 580,000 550,000 | General reserve for 
h Int. in Bush Ter- obsolescence of 
minal RR-_-_-_-.- 302,500 288,750| properties, &c_. 1,000,000 1,000,000 
Satutory deposits_ 2,030 2,030 | Res. for conting. & 
Miscell. accounts. 181 2,781 reorganiz. exps. 103,357 142,492 
Dep. with mutual Prov. for claim in 
} insurance cos -__- 37,159 37,422 Ge adcesene 77,008 124,177 
CU sdbsasosdcen 666,107 563,788| Prov. for injuries 
Accts. & notes rec. 92,369 146,472 and damages - - - 9,524 9,816 
Due from Bush Ter- Provision for taxes 
minal Co.&B.T. in dispute__.... 16,003 14,868 
RR. Co..... eS ae 7% pret.stock._._. 7,000,000 7,000,000 
Maint. and o Com. stk. (par $5) 5, 50,000 
» supplies....... 49,813 55,559| Capital surplus... 565,466 762,091 
Prepaid exps. and Earned surplus... 235,894 236,321 
deferred anarees 323,856 371,184 
THR. octiwoses 16,921,136 17,244,151 0 ee 16,921,136 17,244,151 
b After depreciation of $2,229,575 in Lege and 2; 070,088 in_ 1938. 
c After depreciation oof $34,372 in 1939 and 830.8 87 in 1938. d After 


depreciation of $840,287 in 1939 and $801,447 
go Terminal road 15- 6% income D.. yy accrued interest. 
h Bush Terminal RR. rentals a and advances (including accrued interest), 


reserve 
i The investment in Bush House Ltd. (a wholly-owned subsidiary) is 
Rated i* the net asset value thereof as r by that company as at 
Dec , 1939, converted at $3.9575 per pound (rate of exchange at Dec. 31, 
‘ line reduction in this investment during the year 1939 represents 
the write-down of $293,751 due to the decline * 939) pie exchange (from 
.64 at Dec. 31, 1938 to $3.9575 at Dec. 31, plus remittances of 
50,000, or a total of $343,752 less the net REY. ie Bush House Ltd. for 
the year 1939 of $97,127. Bush Terminal Co. holds an option exercisable 
at any time before April 15, 1942 = before the holders of depositary certifi- 
cates of Bush Terminal Buildings C 0. become entitled to receive certificates 
representing 6% Nr pee ed profered stock of Bush Terminal Co. under the 
terms of the d eement, whichever shall first occur, to acquire all 
the interest of wh 4 erminal r- x Co. in Bush House Ltd. for the 
sum of $2,500,000. The capital stock (exclusive of directors’ qualifying 
shares) of Bush House Ltd. has been pledged with the trustee for the Ist 
mestenge SP 50-year sinking fund gold bonds to secure the pa ment of the 
deferr ng fund instalments under the supplemental enture dated 
as of April : 21 m8 937. —vV. 150, p. 1928. 


California-Oregon Power Co.—Accumulated Dividend— 


Directors have declared a dividend of $1.75 per share on the 7% cum. 
pref. stock, par $100; a dividend of $1.50 per share on the 6% cum. pref. 
stock, par $100, and $1.50 on the 6% preferred stock, series C of 1927, par 
$100, all porate on account of accumulations on April 15 to holders of 
reomre yates oO me at double these amounts were paid on Jan. 15, 
ast .— 50, p. 


Cambria & Indiana RR.—£arnings— 


February— 1940 1939 1938 1937 
Gross from railway-.-_-.- $136,328 $134,297 $104 ,647 oie ees 
Net from railway ------. 69,74 68,151 39,236 
Net ry. oper. income... 102,718 98,136 69,597 o1 526 

From Jan. 1— 

Gross from railway-.-.--- 289,347 279,970 212,429 244. 226 
Net from railway ---~.-.- 56 696 147,179 76,691 108.543 
Net ry. ober. income - - - 223,829 214,162 158,685 179,538 


—V. 150, p. 1423. 


Callahan Zinc-Lead Co.—Earnings— 


Earnings for the Year Ended Dec. 31, 1939 


Deming, N. M., Operations— 


eg ia ae ot eR Ya ane os Ce a vf 
ey RR REFERS, IRS Reap oP ER OS NN ie Ae cl aa $309,088 
Gross profit on operations kl eee 58,465 
Local, selling general & administrative expenses and rent paid ° 
ender’ SUNN CRN on De alan cei f ued sis sennednd oc uda 25,774 
a PE a a oe eee, ae aay! mm 
i tik i re $32,000 
EE Sy, a: a aS ae eT, $33,431 
Interstate and Galena (Idaho) Properties— 
Net profit on sales of equipment Prop supplies, rents and royalties 
on + property and equipment and sundry income____-.- 19,297 
memueinien & maintenance, insurance, taxes & other local chges. $6,924 
bet thnk ds Abiathiwindendéudaudeweceenoudshtes 3,985 
Depiction ban ebnneb meh dane ccesécbbhsee wehaneneabiien 8,221 
PA ak Muntiss Hid cededheh + ocsnckuduhnocudaneadkuenc. $166 
ee oad a. no cides nid a kt eee dae ot 
Other income, including $197 interest from affiliate.......__- bea rt 
é $34,601 
Gen’! & admin. exps. & taxes other than those included above__ 56,358 
ee er AOC NOe gc ccnsaccbubacbeeune 2,500 
i eR ES ES ACSI il a 1,536 
Non-recurring deduction: F 
Settlement of Goldstone suit, incl. exps. applicable thereto. - 53 ,956 


Sone Se ease cb decile odds chbeslovsiidabbadane $79,748 
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Balance Sheet Dec. 31, 1939 


March 30, 1940 


Assets— LAabtlities— 
Cash in banks (demand de- Current accounts payable.... $20,420 
posits) and on hand_-_.-.--- $20,483 | Accrued payroll, acerd. int. & 
Current accts. and notes re- provision for loca!, State and 
ceivable, incl. $1,810 due Federal taxes._.........-. 12,926 
from subsidiary---.....--- a22,990| Notes payable.............. e45,990 
Capital stock: of New Park Reserve for lawyer's fee_____ 2,500 
Mining Co. (at cost)...-.---. b90,302 | Reserve for contingencies_____ 505 
Stock and note secured by stk. Common stock (par $1)._-.-_. 1,802,409 
of General Mines, Inc., cost , s 1 ea eres 2,013,129 
Idarado Mining Co., 9,515 Oper. def. for period May 25, 
SED. ccccarsdunannce 25,497 1934 to Dec. 31, 1939_..._. 458.506 
Securities of sub- companies... 570,748 
Property, plant and equipt___c2,683,594 
Prepaid exps.& other assets, &c 2,998 
— Ore ee GRGEO: "TORR sscncctcavscequntendia $3,439,374 





a After reserve yy doubtful items of $2,761. 784,287 shares 
aes 573,000 pledged under construction contract), market 
ue based on bid price of 11 cents per share on Salt Lake City Stock 
AK. Dec. 30, 1939, $86, a3... c After reserves for depletion and 
daprectonen of $3,110,356. d Including miscellaneous supplies less reserve 
for er pes = merchandise. e Inclodes $20,000 not due until after 
Jan. 1, 1941 149, p. 3548. 


pitiians & Hecla Consolidated Copper Co. (& Subs.) 
—Balance Sheet Dec. 31— 


1939 1938 1939 1938 
Assets— $ ~ TAapdilities— $ $ 
a 5,334,809 1,556,026] Accounts payable. 810,063 934,835 
aU. 8. Treas Dividends payable 501,376 #--.-... 
(at cost) .------ 522,074 1,579,621| Deferred credits & 
Notes & acc’ts rec. 60,335 "223. 736) reserves._...-- 981,462 1,032,032 
Copper on hand... 4,746,093 6, 454, 724| Minority int. in 
Copper sold not capital & Sanus 
delivered _..... 1,028,214 694,765] of sub. cos... 45,081 45,052 
Supplies at mine... 914,243 


1,137,503 . = ($5 par). 10,027,510 10,027,510 


Empl. retire’tfund 282,621 605,340 | Surplus... -.-..--- 424,219,171 24,842,932 


Deferred charges... 582,680 515,858 
Prelim.develop... 207,250 199, 
bInv.inotherecos. 101,961 102,034 


Real est. (at cost). 2,862,017 2,863,742 
Stum page & timber 

lands (at cost)_. 1,866,241 1,889,897 
Leaseholds (at cost) 20,000 20,000 
cCanal,mine lands, 

D6 é6ecocnnen 17,656,125 19,039,116 


TOs scannccun 36,584,662 36,882,361 ee 36,584,662 36,882,361 

mt. Market value Dec. 31, 1939, $532, Sos and Dec. 31, 1938, $1,583,703. 

Estimated value. c After reserves for depreciation and ‘depletion of 

347 478,899 in 1939 and sec. = ,678 in 1938. d Consists of capita: surplus 

pa" 442'903, earned s of $277, 643; totai, $24,720,546: Ges dividend 
ble Jan. 16, 1940 o S501. 376; baiance foo above) $24,219,171. 

y. y Ehe, peo3 statement for the years en . 31 was published in 


Canadian National Lines in New England—Larnings— 











February— 0 1939 1938 1937 
Gross from railway- ---- $133,985 $110,452 $112,520 $112, 463 
Net from railway ----- 3,819 J 13,79: def2, 
Ne ry. — -- def54,791 def55,550 def30,606 def47, 366 

rom Jan 
Gross from railway. ---- 282,256 221,740 207 .724 233 ,403 
Net from railway... __-- def928 def29,501 def11.613 def1.499 
def121,996 def101,434 def92.408 


Net ry. sues. ee =~ def116, 540 
—V. 150, 424 


culm eattodel Ry.—Annual Report— 
Income Account, Years Ended Dec. 31 (Including Eastern Lines) 

















Revenues— 1939 1938 1937 1936 
i nk xawedaeade’ $100,258 000 $139769,683 $153796,239 $146385-142 
Dt o~caieanwegare 17,817,119 18. 096,849 18,944,767 17,021,746 
Eb kdhihtnasie gasket 3. 487.783 8.915.373 8.497.630 
es ais ibe dtemuitbieen eet 3,559,420 3500124 8 3.504.153 3.355.110 
Go ts etnsadveowan 12'571.558 12'378,160 13,236,076 12,247,861 

I évitiendeos aut $203 820,187 $182241,723 $198396 609 $186610,489 

Expenses— 

Maint. of way & struc... 36,530,434 33,789,284 35,241,300 37,827,919 
Maint. of equip_...---- 42,662,024 41,679,619 44, 943 38,516,720 
, ES a a GN 5.175.594 132,239 4,980,922 4,746,577 
ye reation........- 88,840,664 86,161,165 J 349 81, ,06 

Miscellaneous operations 1,298,214 1,260,624 1,290,915 1,120,082 

GE ntinnnidhe on ga 8'971.892 8.552.593 8.326.254 8.242.410 
Transp. for invest.—Cr- "513,055 400,213 443 325 504 ,080 

adc bene bem $182, 265, 768 $176175, a3 $180788 858 $171477 690 
Net rev. from ry. opers. 20,854,418 6,066.4 11 17,607,750 15,1 2°799 
Railway tax accruals--- O24 é 461 5,954,197 5,635,174 5,859,062 

Railway oper. income_$14,607 ,958 $112,214 $11,972,577 $9,273,737 

Expenses— 

Revs. from hotel opers.. 3,331,303 3,144,674 3,045,799 2,859,306 
Expenses of hotel opers. 2, 901 '439 2.784.021 2,713,512 2.565.973 
Taxes on hotel property - 127 ,500 134 ,639 132,199 133 ,316 

Net income from hotei 

operations -_ ~~. ---- $302 364 $226,014 $200 ,087 $160,017 
Rent from locomotives... $103,236 $102,075 $111,919 $100,843 


Rent fr. pass.-train cars_ 286 ,343 267,171 251,931 217 ,844 
29 360 














Rent from floating equip 4 315 
Rent from work equip -- 146,344 124,199 149,481 119,716 
Joint facility rentincome 1,646,614 1,630,481 1 OM 223 1 or if 715 
Inc, from lease of road -_-_ 4,319 4,274 5,949 290 
Miscell. rent income - -- 929,270 900 ,220 88 282 1 O51 523 
~~ non-transport’n 

Pt cadtapgibvene 49,228 84,071 53,542 83,579 
Dividend PR cawens 420,288 243 ,972 709,363 845,927 
Inc. from funded securs. 1,783,508 1,697,610 1,730,589 1,392.717 
Income from unfunded 

securities and accounts 365,115 714,850 127,571 58,254 
Income from sinki 

other reserve funds - - 169,020 209,379 208,619 228,388 
Miscellaneousincome... 1,634,410 327 ,057 63 ,009 417,708 

$7,607,726 $6,375,716 $5,908,212 $6,095,820 

Gross income- ..------ $22,518,047 $6,713,944 $18,080,875 $15,529,574 
Hire of freight cars— 

debit balance-----.-- 1,651,108 1,403, are 1 889. 236 §861,441,523 
Rent for locomotives - --~ 43,404 31 431 33,731 
Rent for .-train cars. 308,673 310, ti 439, 766 282,723 
Rent for floating equip -- 67 ,865 67 .976 65,568 1,4 
Rent for work equip- --- 7,857 7,235 12505 26,489 
Joint facility rents_---- 2,273,228 2,548,636 2,177,958 2,248, 
Rent for leased roads... 1,459,908 1,474,676 1,505,689 1,372,228 
Miscellaneous rents-.-- 616,582 498,108 499, 482, 
Soeten. Se ROSTERS... - 130,160 152,413 184,149 142,484 
Separately o . Pproper- 

Pee —icse | PrOPer” 1 284,803 1,693,336 1,130,521 905,837 
Int. on unfunded debt - - 183 ,335 153 ,093 192,903 206 ,80: 
Interest on Govt. loans 

for refund pecernes 916,165 926,125 1,744,551 527 ,682 
Amortization of discount 

on funded debt------ 1,114,378 1,058,825 938,729 881,101 
Miscell. income charges. 885,466 1,019,806 430,775 989,871 

Net profit before int. .$11,575,114df$4,631,974 $6,859,891 $5,987,277 
Interest due public on 

long-term debt__-..-.- 49,814.378 49,839,023 48,888,545 49,184,623 

Net deficit.......... $38,239,264 $54.470,997 $42,028,654 $43,197,346 
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Consolidated Balance Sheet Dec. 31 
Assets— 1939 1938 
Investment in road and cqntoment $1,863,083 ,556 $1,856,468,591 
ios vement on leased railway property --- 4,335,489 4,300,970 


D ts in lieu of mortgaged property sold_ 
M physical property 

Investment in affiliated companies_ _ _- 

Other investments 
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Discount on capital stock 89, 
Discount on funded debt -_-_----_- deaisbeane 12,396,897 
Other unadjusted debits 2,699,925 


$2,076,261,721 $2,063 631,599 


‘ities— 
Capital stock of subsidiaries held by public- $4,566,600 
Funded debt held by public 1,263 401,311 
Dominion of Canada—!. 45,382 48,144,805 
ys.—working capital-- 16 16,771,980 
balances payable- -- 3,996.7 2,942,270 
| 7,432,811 
Interest tured i ed 
mai unpa J 
Funded debt matured unpaid 123 ,069 
Unmatured 


J interest 9,894 ,892 
Unmatured rents accrued 408,552 
Other current liabilities 1,302,043 
Deferred liabiliti 
Tax liability 
Insurance 





$4,583 ,800 
1,249,996 ,422 


Dominion Government—Proprietor’s oer: 
1,000,000 shs. of capital stock of C. N. 
Ry. (no par) 
5,000,000 shs. of capital stock of C. N. 
Securities Trust (no par) 
Dom. Govt. expenses for Can. Govt. Rys- 


264,012,426 868 
388,075,722 388,075,722 


$2,076,261,721 $2,063 ,631,599 
Earnings of the System for the Week Ended March 21 


1940 1939 Increase 
$4,088,878 $3,202,442 $886 436 





Gross revenues 
—V. 150, p. 1928. 


Canadian Pacific Lines in Maine—LZarnings— 

February— 1940 1939 1938 
Gross from railway 51,492 $266 ,402 $285,468 
Net from railway -_ . 138,459 86,071 94,236 
Net ry. oper. income - -- 102,501 56,610 61,171 

From Jan. 1— 
Gross from railway 740,845 510,679 
Net from railway - ---.. 324,966 166,524 
Net ry. oper. income - _. 242,212 99,600 
—V. 150. p. 1424. 


Canadian Pacific Lines in Vermont—Earnings— 

February— 1940 1939 1938 1937 
Gross from railway $99,250 $82,872 $55,409 $95,436 
Net from railway def11,129 defl17,226 def44,503 def19,327 
Net ry. oper. income... def37,375 def41,984 def69,002 def44,639 


From Jan. 1— 
Gross from railway 210,318 166,909 117,824 198,913 
Net from railway def16,653 def44,169 def95,452 def22,716 
Net ry. oper. income... def70,284 def95,711 def148,780 def74,886 


—V. 150, p. 1424. 
Carson Hill Gold Mining Corp.—Dividend— 


Directors have declared a dividend of one cent per share on the common 
stock, payable March 39 to holders of record March 20. This compares 
with 1% cents a on Dec. 30, last; one cent paid on oak’ 30, last; 1 
cents on June 30 and March 30, 1939 and on Dec. 20, 1938, and an initia 
dividend of two cents paid on Sept. 20, 1938.—V. 150, p. 834. 

Canadian Pacific Ry. Co.—Annual Report—The re- 
marks of Sir Edward Beatty, G.B.E., Chairman and Presi- 
dent, together with the income account and balance sheet 
for 1939, will be found under “Reports and Documents” 
on subsequent pages: 

Income Account for Calendar Years 
1939 1938 pee? 1936 


3 3 

120,338,068 110,327,509 111,044,598 106,045,022 

16,121,402 16, 040 15,665,347 

3,585,789 3,599,676 3,584,823 

2,953,805 3,142,496 3,039,300 

Sleeping, parlor & dining 

car & miscellaneous... 8,615,796 9,270,476 10,665,746 10,228,270 
Total gross earnings. _151,280,700 142,258,981 145,085,558 138,562,763 


—reene Exrpenses— 
ransportation._.___. 54,729,855 53,803,194 52,536,171 
19,500 re) 'kas 20,798,483 


53, 1 
Maint. of way, &c_____- of 919 19, ° ¢ 
Maint. of equipment___ 28,800,736 28,127,529 28,885,921 
353,605 7, 364 
,160, 2,204,945 


5,624,690 
Cr185,534 
273,769 


612,773 
195,745 
122,889 


Express 





Traffic , 231 
Miscellanoues operations 2,262,217 43 
General 6,160,020 865 43 
Transportation for invest Cr123,591 38 
4,360,493 , 56 4, 


Total oper. expenses__ 122,756,880 121,506,515 121,343,310 115,251,652 


Railway tax accruals_.- 








:752,466 23,742,247 
-145,662 15,524,180 


1,990 3,894,469 
21,041,534 
b1,868,140 


9,462,284 
d2,745,138 


Net earnings 
Other income 10,547,128 
Depreciation—ocean and 

coastal steamships... 3,782,277 
Fixed charges 24,700,692 
Interest payable e805 ,830 


1 
28 ,523 ,820 + 23,311,111 
24,767 ,939 
a2 ,085,817 


1,262,382 





Net revenue 


Preference divs. declared e1 372,569 





Balance, transferred to 
prof. & loss account 9,782,148 1,262,382 6,717,146 4,656,615 

a Interest on bonds of Minneapolis St. Paul & Sault Ste. Marie Ry., 
aranteed as to interest by Canadian Pacific Ry., and on notes secured 

y pledge of bonds so guaranteed. b Interest payable Jan. 1, 1938, to 
bondholders of the Minneapolis St. Paul & Sault Ste. Marie Ry. on bond 
issues, guaranteed as to interest by this company, and interest accrued on 
notes secured by pledge of bonds so guaranteed. c Subsequent to the end 
of the year a dividend of 1% on the preference stock, amounting to $1,- 
372.569, was declared from the earnings of the year 1936, TS wey April 1, 
1937. d Subsequent to the end of the year a dividend of 2% on the pref- 
erence stock, amounting to $2,745,138, was declared from the earnings of 
the year 1937. payable April 1, 1938. e Interest on bonds of Minenapolis 
St. Paul & Sault Ste. Marie Ry., guaranteed as to interest by the company. 
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Other Income for Calendar Years 
1939 1938 
$4,202,065 $4,867,206 
Net inc. ay int., exch., 
separa oper. props. 
and miscell aoa 


1937 


1936 
$6,534,856 $3,901,187 


1,287,598 
x591,071 2,458,832 y3,553,088 
cations, hotels & misc 412,865 966 ,687 1,456,649 


Total other income__. $6,764,851 $7,363,673 $11,629,711 $10,198,522 
x After provision of $3,782,277 in 1939, $3,781,990 in 1938 and $3,894,469 
in 1937 for depreciation. y Before depreciation. 
Comparative Balance Sheet Dec. 31 
a a ad 


2,621,100 1,492,530 1,669,335 
coastal steamship lines Drx71,274 


Net earns. fr. communi- 
2 12,960 





1936 
Assets— 3 
Ry., rolling stock inland 
steamships, hotel, com- 
munication and miscell. 
properties 
Improvement on leased 
railway property 
Ocean & coast. steamships 
Acquired securities (cost) 
Adv. to control. prop., &c 
Deferred pay ments 
Mtges. collec. & loans & 
advance to settlers _ - _ 
Insurance fund invest’ts 


Unsold lands and other 
properties = 045 


Insur. prem. paid in adv. ' 
Unamort 2,789,290 3,271,478 


. disct. on bonds 
Other unadjusted debits _~ 2,478,116 1,507,747 
19,389,497 16,941,309 


Materials and supplies -_-. x ’ 
Agents’ & conduc’s bals__ 6,695,339 5,721,427 
Traffic balances (net) ___- 1,034 ,367 
Miscell. accts. receivable - 5,287,214 

23,608,315 


1,398,979,602 1,382,062,058 1,362,696,584 
335,000,000 335,000,000 335,000,000 


137,256,921 137,256,921 137,256,921 
295,438,228 291,411,549 


774,271,264 


96,098,217 
104,614,835 
198,279,296 

23,023,627 

38,688,678 


2,894,093 
8,248,294 
26,981,389 


32,067,442 
157,593 


803,282,536 


96,616,381 
104,728,200 
209,359,209 


791,499,758 


95,702,732 
104,720,644 
197,959,694 
28,759,575 28,034,554 
35,720,759 37,366,989 


3,670,311 3,455,693 3,564,629 
8,262,431 8,259,087 8,257,688 
25,850,610 26,736,208 26,991,206 


27,429,258 es} 8 it 


792,330,598 


104,840,546 
199,317,036 
26 ,09 3,525 
33,764,804 





4% preferred stoc 

x 4% consol. deb. stock - - 
y Bonds and notes 

4%% 8. f. sec. note ctfs_ - 
Audited vouchers 
Payrolls 


Miscell. accounts payable 
Accrued fixed charges, &c. 
Rolling stock reserve _ . .- 
Hotel deprec. reserve - - - - 


Deferred liabilities 
Reserve for investment. _ 
7 ,688 
4,268,254 
z Pre. on cap.& deb. stk. 66 457,375 
Land surplus 67,454,828 1 74,523,291 
Profit and loss surplus... 141,353,503 136,969,650 139,950,788 138,532,703 


1,384,852,854 1,398,979,602 1,382,062,058 1,362,696,584 
x After deducting amount pledged as collateral to bonds and notes. y After 


deducting securities deposited with trustees of 5% equipment trust. z Less dis- 
count on bonds and notes. 


Earnings for February and Year to Date 


Period End. Feb. 29— _1940—Month—1939 1940—2 Mos.—1939 
Gross earnings $11,915,419 $9,195,884 $24,159,964 $18,894,946 
Working expenses 9,942,997 8,962,516 20,359,036 18,200,576 


$1,972,422 $233,368 $3,800,927 $694,370 
Earnings for the Week Fnded March 21 


1940 9: 
$2,625,000 $2,265,000 








Net earnings 


Increase 


Traffic earnin $360,000 


—V. 150, p. 1928. 


Carrier Corp.—Five-Year Bonus Plan Voted— 


Approval of a three-fold ‘‘Five-Year-Plan’’—under which employees and 
officers will share generously in the ‘‘fortunes of the company,’’ both 
through salary bonuses and stock issues—was voted March 27 at the annual 
stockholders’ meeting. 

The ‘‘Five-Year-Plan” to set aside 50.000 shares of authorized but un- 
issued common stock for distribution, as company earnings warrants, among 
both employees and ofticers came as a surprise move, but the ‘‘Salary Plan 
i ! ~ not officially approved until ay, had been announced by J. I. 
Lyle, esident, last Dec. 1. 

The 50,000 shares of common stock are divided equally under two separate 
plans; one known as the ‘‘Carrier Employees Shares Plan"’ and the other as 
the ‘‘Carrier Ma ent Shares Plan.’ 

Distribution of the stock will be based on actual performance (ability, 
initiative and productiveness) ; qupereunsy in the present job to orm 
and personal qualifications and cooperation of exceptional value to the 
company. 

Under the ‘‘share-the-stock”’ plan, all addiitonal earnings (after a modest 
priority of earnings per outstanding shares is set aside and certain capital 
pan el will result in shares ming available for distribution to 
employees. 

ened of the plan, Mr. Lyle told the stockholders, is to provide addi- 
tional compensation in the form of fully-paid Carrier stock for those of the 
department heads and key personnel who most favorably influence the 
earnings of the company. Such stock is to be issued outright to the em- 
ployee, with ‘‘no strings attached,’’ he added. 

During the meeting, it was announced that net income of the Carrier 
Corp. for 1939 was $18,788. rather than the preliminary figure of $69,099, 
which had been announced subject to audit. The revised figure was due 
principally to a change suggested by the independent auditors which in- 
volved crediting $45,000 to surplus, rather than to expense. 

Under this Carrier stock plan, the company will determine its net earnings 
for each year after certain deductions for profits on sales or exchanges of 
capital assets and investments and for reserves for taxes. The only other 
deduction before the final earning figure under which employees will share 
is $1 for each share of capital stock outstanding. 

When net > in excess of these deductions are from $1 to $100,000 
for instance, one share of common stock is to be issued for every $200 of 
these excess net earnings. As excess corning» increase, the figure deter- 
mining the amount of stock to be issued also increases until it reaches $1,- 
000,001 or more, when stock will be issued for every $400 of excess earnings. 

The Employees Shares Plan and the Management Shares Plan will be in 
effect for five years beginning with 1940 or until 25,000 shares under each 
plan shall be issued—making a total of 50,000 shares. 

Assuming that, at the end of a particular year, there are 500,000 shares 
outstanding requiring a reserve of $1 a share or $500,000 reserve to be set 
aside, excess profits would be distributed accordingly. 

For instance, if the total company net income for the ay is $600,010 
there would be available for distribution 500 shares. If the net income is 
$1,200,000 there would be 2,188 shares, while if the figure should be $2,- 
000,000, then 3,750 shares would be distributed. 

Of course, some of the employees. will receive no stock participation, 
Mr. Lyle said. ‘‘Some who do not receive shares in one year may receive 
shares in other years. Nevertheless, those who receive no stock should 
still benefit from the plan because the additional efforts of others aroused 
by this stock incentive should cause incr company earnings, which 
would mean more cash to be paid each month to all employees as adjusted 
compensation under the ‘Carrier Salary Plan,’ announced last December."’ 

Purpose of the plan, Mr. Lyle told the stockholders, is to provide addi- 
tional compensation in the form of fully-paid Carrier stock for those of the 
department heads and key personnel who most favorably influence the 
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earnings of the company. Such stock is to be issued outright to the em~ 
ployee, with ‘‘no strings attached,’’ he added. 

‘The problem of designing an incentive plan which would fit the many 
variations of our business and be equitable to all concerned was recogni 
as not being a simple undertaking,’’ Mr. Lyle said, in proposing the plan to 
the stockholders. 

‘Studies have been made of many incentive plans of various types with 
the idea of gaining benefit from the favorable and unfavorable experience of 
others. The plan which was finally adopted contains ideas gleaned from the 
experience of others but is ‘tailor-made’ to fit the business of Carrier Corp,”’ 
he explained. 

This was found necessary because of the various ty 
company, ranging from clerks to highly-specialize 
gineers. 

Designed to give the low-salaried employees a ‘‘better break,’’ the 
‘‘Salary Plan’’ sets up no minimum earning figure under which the plan is 
not operative, nor par minimum salary level below which the plan is not 
fully yo Net income or loss upon which increases or deductions are 
based is determined on a 12-month profit and loss record, leading a more 
accurate spread of profit or loss.—V. 149, p. 1469. 


Celluloid Corp. (& Subs.)—Larnings— 


Calendar Years— 1939 1938 
Profits from operations. $535,289 $34,200 
Other income (net) Dr 557 Dr19 ,632 


$475,732 $14,569 
252,907 


20,000 


$202,826 loss$194,131 
102'268  1,622/971 1,624/681 


$395,094 $1,428,849 $1,760,145 
83/587 167/174 


$221,507 x$1,428,840 $1,622,971 $1,629,681 
gaat surplus of $1,326,072 arising from decrease of capital Dec. 31, 


of employees in the 
and experienced en- 


1936 
$385,541 
15,776 


$401,317 
190.305 


1937 
$375,227 
Dr3 Av4 
$371,733 
193,268 
18,001 





Total income 
Provision for deprec. -.- 
Prov. for contingencies ~ 
Federal income tas 





$182,854 
1,590,119 


$1,772,973 
143 ,292 


Net profit 
Previous surplus 








Condensed Consolidated Balance Shee. Dec. 31, 1939 

Asse.s—Cash in banks and on hand, $2,301,040; U. 8. Government 
securities at cost (quoted market value $263 ,309) , $240,090; trade notes and 
accounts receivab.e (less reserves $47,638), $754,076; other accounts and 
interest. receivable, $14,6.9; inventories at or below cost, $1,515,588 
mortgage and other investments, $46,185; real estate plant and equipment 
at cost, $8,522,271 (less reserve for depreciation of $4,245,537), $4,276,734, 
patents and ticenses. less amortization, £4,574; experimental and research 
expenditures, less amortization, $482,055; prepaid expenses and deferred 
charges, $80,068; total, $9,720,020. 

Liabilities—Accounts payable, trade, 162,202; accrued liabilities, 
$150,449; provision for Federal income tax, $20,000; due to affiliated com 
gone. $71,714; $7 cum. Ist pref. partic. stock (23,882 shares, no par), 

2,388,200; $7 cum div. pref. stock (24,501 shares, no par). $2.455,190; 
common stock (194,951.75 shares, $15 par), $2,924,276; surplus arising 
from decrease of capital Dec. 31, 1932, #1,326,572; earned surplus $221,507; 
total, $9,720,020. 

Note—Cumulative dividends unpaid to Dec. 1, 1939: 1st pref. partic., 
$44.50 per share; $7 div. pref., $63 per share.—V. 149, p. 3110. 


Central Electric & Telephone Co.— Securities Offered— 
A finaneing program for the company involving an issue of 
$5,000,000 first mortgage & collateral lien sinking fund bonds, 
series A, 414%, due 1965, and 4,000 shares of 6% cumula- 
tive preferred stock ($50 par), was announced March 29. 
The preferred shares are being publicly offered by Loewi & 
Co., Milwaukee, at $45.75 per share. Part of the bonds, 
which are priced at 100%, are being offered to institutional 
investors and the remainder are to be offered to holders of 
present bonds of the company on an exchange basis. 


The company’s principal office is in Sioux City, Iowa. It provides 
electric service to communities in North and South Dakota, Nebraska, and 
Minnesota. It also supplies gas and water service to some of the com- 
munities in these States. Telephone service is supplied to various com- 
— in these States as well as in lowa, West Virginia, and North 

arolina. 

of Nov. 30 last year the company’s balance sheet including that 
of its subsidiary, Virginia Telephone & Telegraph Co., showed total assets 
of $14,098,769. Net earnings for the 12-months’ period ended Nov. 30, 
after all charges including provision for Saprectation and income taxes, 
totaled $691,221. Total operating revenues amounted to $2,856,272. 

The 4,000 shares of preferred stock were issued to Central U. 8. Utilities 
Co. as part of the purchase price of properties of Sioux Falls Gas Co. 
The Central U. 8. Utilities Co. entered into a contract to sell the preferred 
shares to Loewi & Co. Under the terms of the contract with Central 
U. 8. Utilities Co., the Sioux Falls Gas Co. properties are to be purchased 
for $1,600,000, consisting of $1,400,000 in cash and the 4,000 shares of 
payepeses stock. ; 

e company intends to borrow privately from banks not more than 
$200,000 ogame its 344% unsecured promissory notes, due serially in the 
amount of $50,000 on Dec. 31 in each of years 1940 to 1943. The proceeds 
from the sale of the new bonds, together with the proceeds from the bank 
loans, are to be applied to the following purposes: 

For the redemption or acquisition for cancellation of 1st mtge. 
and collateral lien bonds, series A, 5%, due Jan. 1, 1955, at 
- 3 ee senguns Hee a 3% premium 

o the purchase price of the Sioux Falls Gas Co. pr 
Additions to working capital eens 1 40 967 

The bonds are redeemable as a whole at any time or in part from time to 
time after 30 days’ notice. They are redeemable without premium if the 
redemption is made from funds pee to the trustee through the sinking fund, 
the sale of certain securities, or the sale of certain properties. Otherwise, the 
bonds are redeemable at the principal amount and accrued interest together 
with premiums as foilows: If redeemed on or before Dec. 31. 1944, 5%; 
thereafter and including Dec. 31, 1948, 414%: thereafter and including 
Dec. 31, 1951, 4%; thereafter and including Dec. 31, 1954, 344%; there- 
after and including Dec. 31, 1956, 3%: thereafter and including Dec. 31, 
JO5s. 235 =e ee cp Dec. 31, 1960, 2%; thereafter and 

: ™ , 4%; thereafter and includi 
1%. an thereafter and including Dec. 31, 1964, — earbrettions 

ompany in an amendment to its registration statement filed wit 
Securities ne See ¥ ag = ey | Fopenes that its $5,000,000 fire 
and teral lien sin ‘unds 
will be of red at 106, plus ~, 2 4 mds, series 444%, due 1965, 

e us s that no firm commitments have been receiv 

the r trant to take any part of the issue of the series A Nee a te 


$3 .760 532 


ment. 
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“It is anticipated ,’’ the company asserts, ‘‘that firm commitments will be 
obtained from several of such institutional investors immediately upon 
such offering. The company Fm pep to offer all new bonds not committed 
for by institutional, to the holders of the presently outstanding bonds of the 
company in exchange for such old bonds, plus a premium of $30 a $1,000 
principal amount, which is the redemption premium on the old bonds. No 
adjustment will be made on account of the difference in interest rates on 
the new and the old bonds for the period from Jan. 1, 1940, to the date 
of exchange.” : 

The new bonds available for exchange will be allotted as nearly as practic- 
able on a pro rata basis to those bondholders whose letters of transmittal 
accompanied by bonds are received by_the exchange agent prior to the 
expiration date of the exchange offer.—V. 150, p. 1928. 


Central Eureka Mining Co.—Light-Cent Dividend— 

Directors have declared a dividend of eight cents per share on the com- 
mon stock, payable April 15 to holders of record April 1. Dividend of 
five cents was paid on Dec. 15, last, and initial dividend of six cents was 
paid on Oct. 14 last.—V. 149, p. 3711. 


Central of Georgia Ry.—Earnings— 

February— 1940 1939 1938 1937 
Gross from railway $1,284,867 $1,179,011 $1,169,054 $1352,296 
Net from railway 112,37 105,672 91,287 236,270 

def17,012 def10,812 def46 ,221 120,473 
2,618,301 2,449,700 2,322,272 


Net ry. oper. income-_-- 
2,716,617 
251,971 260 ,064 5 


From Jan. 1— 
Gross from railway 

139,669 438 ,076 

def11,823 29,164 108,757 165,838 


Net from railway 
Net ry. oper. income--- 
—vV. 150, p. 1424. 


Central Maine Power Co.—FEarnings— 

Period End. Dec.31— 1939—-Month—1938 1939—12 Mos.—1938 
Operating revenues $713, $639 F $6 .764 694 
Operating expenses ,800 42,089 2,649,9¢ 2,347 586 
State & munic. taxes_-- 63,117 60,497 74: 711,466 
Social security taxes _- ~~ 3,747 3,869 48,11: 47,522 
Fed. (incl. inc. tax) taxes 48 ,964 42,638 455,109 395,754 


$334 ,904 $290,405 $3,464,903 $3,262,366 
3,695 4,207 43 ,203 46,200 


$294,612 $3,508,106 
109,929 = 1,318,532 
Cr1,779 Cr39,010 
16,866 181,286 


$169,596 $2,047,298 
108,099 1,297,182 





Net oper. income- --- 
Non-oper. inc. (net) --.- 





$3 308 ,566 
1,305,521 


28,472 
181,930 
$1,792,643 
1,297,182 


$338 599 
113,458 
805 


14,845 


$209,491 
108 ,099 


Gross income 
Bond interest 
Other interest (net) ---- 
Other deductions 





Net income 
Pref. div. requirements. 
—V. 149, p. 4022. 


Central Ohio Light & Power Co.— Euarnings— 


Calendar Years— 1939 1936 
Total operating income. $1,539,954 $1,339,915 
37,8 671,678 

103 ,321 
115,266 
3,349 


$446,299 
2,931 


Operation 737 858 
Maintenance 84,261 
Taxes (excl. Fed. inc.tax) 127 ,037 
Uncollectible accounts - . 


1938 1937 
$1,432,807 $1,422,277 
740,969 769,015 





Net inc. from opers.- - - 
Non-oper. revenue (net) 





$599,045 
139,000 
202,142 
10,452 
5,079 


Gross income 
Prov. for depreciation _ - 
Int.—Long-term debt-- 
Int. on unfunded debt - - 
Taxes assumed on int- -- 
Amort. of bond discount 
and expense 
Prov. for Federal taxes _ _ 
Amort. of prem. on debt 
Fixed charges allocated 
to construction 
Other deduction ---- 


$449,230 
89,475 
179,437 
244 
3,399 


C 





Net income $156,033 $134,589 $148,401 $146,584 
x Includes provision for Federal undistributed profits taxes. y Includes 
for comparative purposes $9,990 additional provision for 1936 Federal 
income and undistributed profits taxes charged to earned surplus during 


the year 1937. 
Balance Sheet Dec. 31, 1939 

Assets—Property, plant and equipment, &c., $7,155,055; investments» 
$9,687; cash, $157,628; cash on deposit with trustee, $500; accounts re® 
ceivable, $159,242; notes receivable—merchandise contracts, $8,404; note® 
receivable—merchandise contracts discounted (contra), $5,115; material: 
and supplies, $79,546; prepayments, $33,810; deferred debits, $534,452- 
total, $8,143,440. 

Liabilities—Long-term debt, $4,500,000: 34%% serial notes, due cur- 
rently, $100,000; accounts payable, $68,691; consumers’ deposits, $7,662; 
notes receivable—merchandise contracts discounted (contra) $5,115; 
interest accrued, $75,625; State, local, and Federal taxes accrued, $56,091; 
other accrued liabilities, $12,251; deferred credits, $57 .824; reserves, $716,- 
990: $6 pref. shares (cum., no par value), $1,343,925: common shares 
(20,000 no-par shares), $1,000,000; earned surplus, $199,265; total, $8,- 
143 ,440.— . 149, p. 2682. ~ a 


Central Vermont Public Service Corp.—Larnings— 
Period End. Dec.31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues._... $202,883 $195,663 $2,313,489 $2,162,614 

Operating expenses 119,583 94,107 1,289,212 
State and munic. taxes_ 16,430 13 ,607 1 : 
Social security taxes - - - - 1,213 522 

16,263 6,186 
$49,394 
13 





woe 
Sai 
5 


— 
- went 
mS | Oe 

Ondo 





Fed. (incl. inc. tax) taxes 
$81,241 


353 


$81,594 
sey 


1,03 
28,382 
1 $31,763 
8 18,928 


oe | 
— 
~ 


Net oper. income. --- 
Non-oper. income (net) - 


Cie 
rh 


oo 


$646,948 
4,071 





hn 
tom 
Om ta 


oeomi 
D> 
~I 
x 


$651,019 
245,000 
12,938 
49,405 


$343 ,676 
227 ,136 


$4 7 
Bond interest 2 7 
Other interest (net) - --- 2 
Other deductions 7 


4 


~y 
a= 


Ow | oO 
Qu 





Net income $2 
Pref. div. requirements - 1 
—V. 149, p. 4022. 


Central RR. of New Jersey—Farnings— 

February— 1940 1939 : 
Gross from railway ¢ 
Net from railway 7 30,958 
Net ry. oper. income. -_-. def97 ,631 


1937 
$2,370,770 
547 ,864 
47,440 
From Jan. 1— 
f 4,984 


AT 
def 54,742 


Gross from railway 5,942,221 .984,007 
Net from railway 1,514,900 1,014,817 1,169,957 


Net ry. oper. income - -- 335,937  def50,071 79,318 160,091 
Monthly Report of Selecied Income and Balance Sheet Items for January 
Due to delay in filing the following were received too late for insertion in 
our ‘“‘Earnings Record” for March: 
Earnings for the Month of January— 1940 1939 
Net railway operating income $390 679 $47 560 
69.315 70,724 


Other income 
$459 994 $118,284 
48 305 48 .037 


$411,689 70,247 
199.186 198 355 
203 .994 204 426 


$8,509 loss$332 534 
117.011 116,059 


4,898,122 fh 





Total income 
Miscellaneous deductions from income 





Income available for fixed charges 
Rent for leased roads J 
Interest deductions 





Income after fixed charges __ 
Depreciation wake 











Volume 150 


Balance Sheet Items Jan. 31 











Selected Asset Items— 1940 1939 
Investments in stocks, bonds, &c______._______-_ $4,289,322 $4,136,023 
ERS. «in ceimidhcodcedbicsdbeusncud $5,700,625 $2,570,137 
LEE LST LSS 125,724 3.773 
Loans and bills receivable____-___..____.._____- 13,482 9,769 

ffic and car service balances receivable_______ 339 454 872,888 
Net balance receivable from agents & conductors__ 496 240 413,795 
Miscellaneous accounts receivable______________ 873,519 1,090 837 
a OF a Ee eae ee 1,460,729 1,530,794 
Interest and dividends receivable_______________ 48,375 47 ,2 
ES RRR FT eae eae 8.615 44,365 

eink sod boc dine duu $10,066,763 $6,583,614 

Selected Liability Items— 940 1939 
Traffic and car-service balances payable____-_- _.. $1,591,804 $1,284,308 
Audited accounts and wages payable___________-_ 1,653,782 2,219,269 
Miscellaneous accounts payable_______________-_ 200 554 60,299 
Interest matured unpaid...._.................. 18,508 63,788 
Dividends matured unpaid____________________ 49,324 49,324 
Unmatured interest accrued_____________.____- 199,267 199 ,267 
Unmatured rents accrued._.................--.- 9,142 9,14 
CR SND SIE os ccc cinmictibcccaccsence 131,175 77 653 

Tete! curvems Manmitisios.......- <5 - cc cckocee $3.853.556 $3,963,050 
Tax liability. U. 8S. Government taxes_________- 366,229 &3 .320 
Other than U. S. Government taxes___________- 15,581,457 13,595,769 


—V. 150, p. 1424. 
Charleston & Western Carolina Ry.—Earnings— 


February— 1940 1939 1938 1937 
Gross from railway-_---_- $215,278 $193,781 $171,376 $196,053 
Net from railway - - - - -- 58,147 66 ,882 22,315 58,14 
Net ry. oper. income_ _-_ 27,774 36.277 def2,709 29,712 

From Jan. 1— 

Gross from railway----_- 448 527 394,079 353,514 389,430 
Net from railway -_---_-_- 127,641 133 ,990 56,288 115,135 
Net ry. oper. income- _- 67 ,230 75,662 4,372 60,545 


—V. 150, p. 1424. 


Chesapeake & Ohio Ry.—Farnings— 

February— 1940 1939 1938 1937 
Gross from railway- ---- $9,975,791 $8,356,864 $7,329,989 $10,340,517 
Net from railway - - ---- 4'one tae 2,961 vir 2,129,306 4,437,488 


Net ry. oper. income__-_ 2.996.188 2,026:414 1,452,086 3,217,328 
From Jan. 1— 

Gross from railway----_- 20,736,541 17,493,302 15,895,324 19,526,376 

Net from railway - - - .-- 8,536,341 6,366 ,330 5,188,192 7,947,818 

Net ry. oper. income... 6,461,816 4,455,885 3,496,545 5,525,276 


Figures Revised— 

The current liability figures as published in our ‘‘Earnings Record"’ for 
March, and covering the Jan. 31 statement, have been revised by the 
elimination therefrom of the ‘loans and bills payable’’ amounting to 

7,460,744 for 1940 and $7,462,915 for 1939, leaving current liabilities at 
9,251,782 for 1940 and $9,111,082 for 1939. , 


New Director— 

James G. Blaine, President of the Marine Midland Trust Co. of New 
York, asked the Interstate Commerce Commission on March 20 for auth- 
ority to serve as a director of this railway. He said he had been nominated 
and expected to be elected at the annual meeting in Richmond, Va., on 
April 23. BV. 0. p. 1424. 


Chesapeake & Potomac Sees Co. am.) tears 


Calendar Years— 1939 1937 936 
Locai service revenues_- $12,528,828 $11, rire 278 $11,430,305 $10, Eire z 663 

























Toll service revenues _- 3:001.016 2.812.714 2,889,751 3,155,7 
Miscellaneous revenues - 655,208 592,654 570,175 521,993 
0 ere $16, 186. 052 $15,139,646 $14, an. 231 $14,035,445 
Uncollectible oper. rev_- 59,503 60,558 4.955 39,900 
Total operating rev- _$16,12 125, 549 $15, 079, 88 $14,835, 276 $13,995,545 
Current maintenance... 2,558,359 2.308.244 2'328:0 84 2,219,108 
Depreciation expense... 2,291,860 2,155,873 2,152,949 2,094,361 
Traffic expenses___-_.-- 2'945.282 2'805.880  2'678:196  2'231.318 
Commercial expenses_ 1,443 ,992 1,379,325 1,334,446 1,236,856 
Operating rents_-_--- 206,601 198,291 205,398 181,191 
Gen. & miscell. expenses 1,241,219 1,181,667 1,154,562 1,067,889 
, RRS eee 2,365,054 2,192,828 a2,125,738 a1,857,839 
Net operating income. $3, 073,180 $2,856,979 $2,855,902 $3,106,982 
Net non-oper. income- - 14,111 31,744 4,365 8,2 





Income available for 














fixed charges. -_-~.-- $3,087,291 $2,888,723 $2,860,267 $3,115,197 
Interest deductions _- - -- 392,485 426,432 305,759 195,165 
ee $2,694,806 $2,462,291 $2,554,507 $2,920,032 
pT OR ep) ee er ae ee = : 
Dividends on com. stock 2,800,000 2,500,000 2,475,000 2,550,000 
Bal. transf. to surp_._.def$105,194 def$37,708 $79,507 $308 832 
— per v7 matty $7.70 $7.04 $7.29 $8.01 


did not consider that it had any undistributed earnings 
in sospect of which provision for surtax should be made. 
As of Sept. 30, 1938, $5,000,000 of additional common stock was issued 
and sold for cash at par to the American Telephone & Telegraph Co., the 
sole stockholders. The proceeds of this sale were used in discharging a like 
amount of the company's obligations incurred for additions and improve- 
ments to the telephone plant. 
Comparatire Balance Sheet Dec. 31 


he com 
in 936 and 937 











1939 1938 1939 1938 
Assets— $ . Liabilities— . $ 
Telephone plant__59, 231, 422 56, or 697 | Common ~ oy ae 000,000 35,000,000 
Other investm’ts_ 2,558 548| Adv. from Ame 
Mise. phys. prop. 3. 046 ; '705| Tel. & Tel. oe... 8,100,000 5,625,000 
Cash & spec. deps. 183,802 218,636 | Notes sold trustee 
Working funds__- 8,559 17, of pension fund. 1,839,488 1,948,951 
Mat’l & supplies.. 510,645 479,690 | Customers’ depos. 
Accts.receivable_. 1,623,461 1,502,531 & adv. billing. _ 357 ,934 334,555 
Prepayments - _-_- 238,516 213,000 | Accts. payable and 
Other def'd debits _ 82,391 74,451 other curr. liabil. 1,081,102 964,557 
Accr. liab. not due 988,236 861,835 
Deferred credits _. 4,254 5,344 
Deprec. reserve__.11,974,515 12,122,122 
Unapprop. surplus 2,538,872 2,626,939 
TE annstenes 61,884,402 59,489,305! Total ........-. 61,884,402 59,489,305 
—V. 150, p. 1929. 
Chicago Burlington & Quincy RR.—£arnings— 
February— 1940 1939 1938 1937 
Gross from railway- ---- 7,263,531 $6,588,580 $6,236,740 af see « 597 
Net from railway...... 1,725,819 1,392,884 983 585 102 ‘236 
Net ry. oper. income. - - 649,579 333,454 def120,155 i ‘084 642 
From Jan. 1— 
Gross from railway ---- 15,203,722 13,844,268 13,158,771 15,413, se 
Net from railway - - - - -- 3,543 ,924 3,226,266 2,176,361 3.818. 631 
Net ry. oper. income... 1,401,245 1,085,938 def88 144 1,624,421 


—V. 150, p. 1424. 
Chicago & Eastern Illinois Ry.—£arnings— 


February— 1940 1939 1938 1937 
Gren from railway... - $1,284,584 $1,183,698 $1,138, ao} $1,353 ,095 
et from railway__-_-.-- 263 ,521 219,874 197,1 364,814 
Not ry. oper. pee... 57 ,865 938 defl9, 630 125,508 
From Jan. 1— 
Gross fromerailway - - --~ 2,663,927 2,414,884 2,390,846 2,799,602 
Net from railway -----.- 553,424 473,811 433 ,923 758,851 
Net ry. oper. income__. 139,034 44,122 11,434 283 ,445 


—Vv. "Té0. p. 1424. 
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Chesapeake & Potomac tte Dg Co. of Virginia 




















Calendar Years— 1939 1938 1937 1936 
Local service revenues__ $7,689,309 $ 7,183,658 8. 816,092 $6,196,264 
Toll service revenues -___ 2'546.9 35 2,345,252 le $ 172 2,236,302 
Miscellaneous revenues - 488 ,465 469.770 461,992 433 ,963 

 itideen eat hic nee $10,724,710 $9,998,680 $9,572,256 $8,866,530 
Uncollectible oper. rev__ 30,809 39,946 37 ,228 33 363 

Total operating rev_ -$19, 693,900 $9,958,733 $9,535,028 . 833 ,167 
Current maintenance... 1,771,240 1,606 ,637 1,624,045 1,406 ,674 
Depreciation expense... 1,726,929 1,553,878 1,430,217 1,376,854 
Traffic expenses ____-__- 1.645.476 1,576,443 68,276 ,288 
Commercial expenses - _ 850,123 806 ,566 62,516 723 ,837 
Operating rents_______- 2 1 225,059 851 194,428 
Gen. & miscell. expense_ 805.588 758,556 733 .296 677 878 
cc ods ateieicaen: oak x 1,297,965 1,162,377 a1,092,491 a980,450 

Net oper. income__.. $2, ae. 098 $2,269,216 $2,196,335 $2,272,758 
Net non-oper. income-- 6,080 41,088 12,447 24,901 

Inc. avail. for fixed 

GI, educbosieceone $2,415,178 $2,310,304 $2,208,782 $2,297,659 
Int. on bds. & ser. notes ,00 171,457 194,167 197,188 
Other interest_________ 225,251 286,292 187 ,635 250,549 
Amort. of discount on 

funded debt._______- 7.578 9,114 9,488 9,627 
Other fixed charges---- 790 807 833 

Net income-.---_--- $2,117, 339 $1,842,651 $1,816,683 $1,839,461 
Divs. on com. stock__.__ 1,920,000 1,809,000 1,800,000 1,620,000 

Balance, surplus -__-_-_- $197,339 $42,651 $16,683 $219,461 
Earnings per share___-- - $8.82 $7.68 $7.57 $7.66 


a 1936 includes $15,836 surtax on undistributed earnings; the company 
did not consider that it had any undistributed earnings in 1937 in respect 
of which provision for surtax should be made. 


Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ Liabilities— $ $ 

Telephone plant__42,434,414 39,218,758} Common stock.__24,000,000 24,000,000 

Misc. phys. prop. 53,097 58,818] Serial notes... _- 4,000,000 4,000,000 
Other investments 101,207 103,163} Adv. from Amer. 

Cash & spec. dep. 231,086 203 ,064 Tel. & Tel. Co__ 5,500,000 2,900,000 
Working funds__. 8,222 18,012 | Notes sold to trus- 

Accts. receivable.. 1,131,214 1,038,518 tee of pension fd. 1,058,161 1,090,033 
Mat’'l & supplies... 547,948 12,046 | Customers’ depos. 

Deferred debits... 228,101 205,179} & adv. billing._. 314,294 288,978 
Accts. pay. & other 

current liabilities 1,088,321 836,959 

Mat’d funded debt 5,150 52,736 

Accr. liab. not due 593,550 492,808 

Deferred credits_-. 13,394 18,449 

Deprec’n reserve... 6,203,862 5,790,722 

Unapprop. surplus 1,958,557 1,786,875 

. eee 44,735,291 41,257,560! Total .......-- 44,735,291 41,257,560 





—V. 148, p. 1316. 


Chesapeake & Potomac Telephone Co., Washington, 
D. C.—Earnings— 


Calendar Years— 1939 9 ae 1937 1936 
Local service revenues _ $10,644,210 9,936,844 $9,703,504 $9,107,820 
Toll service revenues- - - 973.667 884, 890, 973 ,047 
Miscellaneous revenues_ 630,023 600, 692 577 ,361 533 447 




















RE Seay yor’ $12,247,901 $11,421,981 $11,171,575 $10,614,315 
Uncollectible oper. revs 42,067 42,131 34,108 17,301 
Total oper. revenues _ _$12,205,833 $11,379,850 $11,137,467 $10,597, 918 
Current maintenance... 2,243,376 2,003,788 2,064,933 1, 5 143 
Depreciation expense - -- yy! 851 1 ,634 ,887 1,636,690 1,635,058 
Traffic expenses _------. 2,504,854 2,460,630 2,331,325 1,989,691 
Commercial expenses... 1, '283 710 1,240,605 1,196,556 1,136,461 
Operating rents-_------- ‘73 30 42,261 44,235 39,025 
Gen. & miscell. exps- - - - 845.761 816,148 96,166 801,803 
Tee sad ontenammiasa 1,251,668 1,099,393 a980 044 a867 ,323 
Net operating income. $2,302,885 $2,082,135 $2,087,515 $2,192,510 
Net non-oper. income-- 28.677 44,777 51,062 16,618 
Income available for 
fixed charges------ $2,331,561 $2,126,913 $2,138,577 $2,209,128 
PROG cine 4cdediin tae 526,019 418,781 268 ,892 182,790 
Net income. .-.-...... $1,805,543 $1,708,131 $1,869,685 $2,026,337 
Divs. on common stock. 1, ,000 3g 000 1, ,000 =: 11,900,000 
Balance to surplus--- $5,543 def$91,868 bar 14 $126,397 
Earnings per share----- $9.03 $8.54 9.35 $10.13 


a 1936 includes $4,513 surtax on undistributed Pre See did 
not consider that it had any undistributed earnings in 1937 in respect of 
which provision for surtax should be made. 


snwarating, ppotence Sheet Dec. 31 











1939 193 1939 1938 
Assets— - -” Liabilities— $ . 
Telephone plant..48,488,722 45,838,606| Common stock- --20,000,000 20,000,000 
Other investments 14,000 14,178} Adv. from Amer. 
Miscell. physical Tel. & Tel. Co__10,525,000 8,200,000 
property .....-.. 28,444 53,687 | Notes sold to trus- 
Genccbcnceakss 116,304 113,556 tee of pens. fund 2,112,983 2,171,136 
Working funds_.-. 12,139 11,341] Cust. deposits and 
Mat'ls & supplies. 444,720 419,387 adv. billings.... 266,014 257,300 
Accts. receivable... 1,579,123 1,399,601) Accts. pay. & other 
Prepayments - ___- 196 ,086 205,534 current liabilities 1,087,603 1,128,159 
Other def'd debits - 52,415 38,523) Acer. liab. not due 531,503 386,016 
Deferred credits _- 5,259 13,868 
Depree’n reserve. _ 11,685,962 11,228,129 
Unapprop. surplus 4,717,632 4,709,808 
C—O 50,931,955 48,094,414! Total ......-.-- 50,931,955 48,094,414 


—V. 148, p. 1317. 


Chicago Daily News, Inc.—Registers with SEC— 

A registration statement covering the public offering of $2,600,000 of 
10-year 3%% sinking fund debentures, due April 1, 1950, and 48,000 
($100 par) 5G cumulative preferred shares has been filed with the Securities 
and Exchange Commission. The public offering will be made by an under- 
writing group under the joint management of Glore, Forgan & Co. and 
Central Republic Co. 

Proceeds of the financing will be oprties to the redemption of all com- 
pany’s outstanding 10-year 5% sinking fund debentures, due 1945, and 
will also be used to affect the retirement of mo! ’s presently outstand- 
ing $7 cumulative ($100 par) preferred stock olders .of the $7 preferred 
stock who exchange their shares for the new 5% preferred will be paid the 
sum of $5 a share for each share exchanged. The balance of the unexchanged 
$7 preferred will be redeemed at the call price of $105 ashare. The financ- 
ing operation as outlined will involve a maximum of ge meme! $7,- 

500.000, the exact sum depending upon the ae - $7 preferred shares 
po oe dh for the new 5% preferred.—V. 149, p. 


Chicago Great Western RR. by ee 


February— 1940 1939 1938 1937 
Gross from railway -- - -- $1,355,949 $1,290,673 $1,220,432 $1,396,193 
Net from railway ------ 257 135 "230.372 88,79! 209 312 
Net ry. oper. paseese. .. def13,511 def30,235 def178, 690 dett? 508 

From Jan. 1— 

Gross from railway - - .--~ 2,891,328 2,736,833 2, 588 s73 2,930,070 
Net from railway---.--- 611,509 555,545 26 505,613 
Net ry. oper. income. - 56,761 3,605 det235, ‘Sel def80,138 


—V. 150, p. 1425. 
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Chesapeake & fare my Telephone Co. of W. Va.— 


Calendar Years— 
Local service revenues_ +, re 195 
Toll service revenues - _— 1:940,056 
Miscellaneous revenues_ "328 »445 


1938 1937 
$4,277,886 $4,160,812 
1,817,381 1,896,296 2 

331,591 317 ,086 "286,981 





5 a Pee ae 


$6,704,696 
Uncollec. oper. revs. ~~~. 27,153 


$6,426,859 $6,374,194 $5,915,771 
34,054 21,207 16,115 





Total oper. revenues... $6,677,543 
Current maintenance... 
Depreciation expense. -. 

Traffic expenses 

Commercial expenses. - - 

Operating rents 

Gen. & miscell. expenses 

Taxes 


$6. 352,988 $5,899,656 
1,688 — 1,050;135 
O14 1% 


834/269 a779,143 





Net oper. income. - - - 


$1,186,739 
Net non-oper. income. -- 11,995 


$1,106,222 


$1,111,081 
8,956 Dr2,815 





Income available for 
fixed charges 


$1,198,734 
Interest 226, 


© 


$1,120,037 $1,103,407 
187 ,2 


$996 ,753 
228 130 ,333 131,916 





$972,342 
Divs. on common stock - 972,000 


$864 838 


$973 ,074 
931,500 72,000 810,000 


$932,809 





$342 


Balance, surplus 
$6.00 


Earnings per share 


$1,309 $1,074 $54,838 
$5.76 $6.00 $5.40 


a 1936 includes $4,029 surtax on undistributed earnings; the company 
did not consider that it had any undistributed earnings in 1937 in respect 
of which provision for surtax should be made. 


1939 
Assets— x s 

Telephone plant_.27,426,021 26, ro 018 
Misc. phys. prop. 9,728 72 
Other investments 23,027 
Cash & spec. deps. 

Working funds... 

Accts. receivable _ . 

ama ho supplies _. 


Other “ef. debits. 21,749 





28,748,918 28,001,778 
—V. 148, p. 1317. 


Balance Sheet Dec. 31 
1938 





1939 1938 
Liabiltties— 3 3 
Common stock...16,200,000 16,200,000 


Adv. from Amer. 
Tel. & Tel. Co_. 4,525,000 3,575,000 
Notes sold to trus- 
856,911 876,639 
203,177 


tee of pens. fund 
Customers’ depos. 
& adv. billing.. .210,214 
Accts. pay. & other 
472,691 556,177 
642,783 oe. 513 
Deferred credits. _ 28,376 28,053 
Deprec’n reserve... 4,285,892 4,445,906 
Unapprop. surplus 1,527,049 1,543,312 


current liabilities 
Accr. liab. not due 
28,748,918 28,001,778 





Chicago & Illinois Midland Ry.—Larnings— 
40 


February— 

Gross from railway 

Net from railway 

Net ry. oper. income... 
From Jan. 1— 

Gross from railway 

Net from railway 

Net , oper. 7 o; 

—v. 50, p 1596. 


1155 
729,146 
227 ,265 
155,612 


Chicago Indianapolis & Louisville Ry 


February— yy Pe 


62,083 
1,579,108 
427.3 

151/811 


=. femme. ion 
Gross from | railway 
Net from railway 
Net a, income... 
—Vv. 50, p 425. 


1938 1937 
$277 ,894 $358 
6 is 42 


145 
,289 


297 
730. 002 

2688 
309 378 


588,405 
161,882 


126/149 109,087 


.—Earnings— 
1938 
$595,924 


$611 397 
: def3.97 
def145,882 


+724 
def128,862 
1,314, ise 
def218, ‘B35 aet270, 532 


Chicago Milwaukee Se. Paul & Pacific RR.—Earnings 


February— 
Gross from railway 
Net from railway 
Net ry. oper. income... 792,362 


From Jan. 
Gross from railway 17,369,587 
,180,968 
2,010,094 


Net from railway 
Net oer income... 
—Vv. 50, p 595. 


1939 1937 
$7,224 -572 $7,875 .855 
1,105,170 1,475,010 

40 361,092 


146 


15,320,667 
2,666 338 
477,159 


14,401,301 16,328,670 
2,116,712 3,231,304 
def 126,016 950,156 


Chicago & North Western Ry.—Earnings— 


February— 1940 
Gross from railway $6 409,53 
Net from railway 605, bo8 
Net ry. oper. pueeens..... def287 ,533 

From Jan. 
Gross from b esio 13 
no from railway 

dy oper fecome.... def284,77 

NY 50, 


1937 
$6,221,051 
50,686 
def618,145 
12,855,189 
def959/834 


1939 1938 
$5,528. 434 $5,493,860 
097 def18,678 
detb63. 825 def829,225 


11,734,693 11,611,374 


809,273 
def883 ,572 def 1609 ,020 


nics "Rock Island & Pacific Ry.—Earnings of 


System— 


Including Chicago Rock Island & Gulf Ry.) 


Period Ended Feb. 29— 


1940— Month—1939 


1940—2 Mos.—1939 


Total ry. oper. revenue. $6. 992,872 $5,380, st $12.303.315 $11,480,180 


Railway oper. expenses. 4,900,381 


9,763 861 


4,740,27 10,086 ,629 





Net revenue from rail- 
way operations.___. $1,092,491 
Net ry. operating income 197,709 


x Deficit.—V. 150, p. 1929, 1758. 


$640,260 
x201,471 503 ,528 


$2,216,686 $1,716.319 
66,877 


Chicago St. Paul Minneapelic L Omahe Ry.—Earnings 


uary— 1940 
Gross from railway $1,245,396 
Net from railway 74, 
Net ry. oper. income... def167, ‘872 


From Jan. 1— 
2,727,293 
351,319 


Gross from railway 
Net from railway 
ee r sore: income... def123 380 


938 1937 
$1, az. B86 $1,203 ,997 
164 


def17, 
deft 43,125 def 243,273 
2,414,406 2,477,859 2,545,395 
136,164 184,588 9,914 
86,000 def233,074 def435,467 


$1, Rte 7B 
23,1 
def190, 546 


‘Chteaas Pneumatic Tool Co. (& Subs.)—£arnings— 
Consolidated 27 ene for Calendar Years 


1939 1938 
Manufacturing ee. ae 850,173 a$4,702, is 
704 3382 :2 


Admin., sell gen. exp. 3/281 M 
Depreciation 321,288 


1937 1936 
$5,873,853 $4,455,714 
02,063 


‘ "388,054 





Profit from o tions $1, aq. 181 
Other income es. 7.985 
Prov. for Fed. inc. taxes 202,000 
Unrealized loss on for’n 

exchange 279,895 


"358,422 413,028 
$962,121 $1,951,164 $1,365,597 
9,221 107 ,618 162,233 


93 ,000 
2143 ,584 





Profit from sperations 
credits 


$757,301 
Income 66 ,286 


$716,316 $1,518,546 $1,076,364 
83,770 72,449 





$823 ,587 


x Net profit 
169,820 


Prior pref. dividends. -. 
Pref. dividends, old-_--- 
conv. pref. dividends 
arns. per sh. on com... 
x Before minority interest. 
tributed profits. 


y Includes $73,000 f 
z Unrealized loss at Dec. 31, 1938, on foreign exchange 


$793.83 $1,602,316 $1,148,813 
"253 
407,010 
$2.26 


or surtax on undis- 


March 30, 1940 


(including $82,174 applicable to certain foreign subsidiary companies 
operating in countries having exchange restrictions). a After deducting 


cost of goods sold amounting to $7,303,898 ($6,514,953 in 1938). 
Consolidated Balance Sheet Dec. 31 


1939 1938 1939 1938 
$s $s TAabilittes— 3 3 
1,035,574 1,454,658 | Notes payable---_- 61,288 148,466 
Acc’ts pay. & acer 
1,701,480 liabilities & taxes 1,710,665 1,571,790 
13,700 | Contingent reserve 296,337 502,885 
7,451,773 | Minority interest, 
22,765| foreign subsid- 21,800 31,665 
183,881 | b $3 conv. pf. stk. 2, 415,133 2,415,133 
a Prior pref.stock. 3,261,893 3,314,775 
49,066 | y Common stock -~ 3,353,203 3.353.203 
Capital surplus... 4,080,231 c4,077,649 
29,715| Earned surplus... 1,002,201 891,614 
, 1,206,903 
x Land, buildings, 
mach., eqpt., &c 3,645,779 3,826,879 
61,035 61,035 
305,325 


16,307,180 16,202,751 16,307,180 


z a depreciation of $4,936,954 in 1939 and $4,673,874 in 1938. 
esented by 335,320 shares (no par). a Represented by 67,604 
tex 700 in 1938) no par shares. b Represented by 181,135 no par shares. 
¢ Includes $14,867 ($12,258 in 1938) capital surplus arising from purchase 
rior preferred stock for retirement. 
ote—The above balance sheet includes the assets and liabilities of Con- 
solidated Pneumatic Too! Co., Ltd., and certain of its subsidiary companies 
and branches as of Nov. 30, and of its remaining subsidiary companies and 
branches as of various dates from Sept. 30 to Oct. 31, inclusive.—V. 150, 


p. 1929. 
Chicago & Western Indiana RR.—Earnings— 


Calendar Years— 1936 1€37 
Operating revenues ,03 $147,194 
Inc. from lease of road_- 1,950,238 
Joint facil. rent income. 2,167,608 
Miscell. rent income. -.- 49 376 
Equipment rents 6,6 6,296 8,002 
Income from unfunded 

securities & accounts- 1,324 411 
Miscellaneous earnings - 70,765 69,461 

$4,514,734 $4,033,749 


rs) i penses 177,808 172.746 380. 493 
ating ex ’ ’ 
Int. on funded debt... 2,949°531 2,961 ‘686 


180,8 
2,996,209 
Joint facility rents 7,012 ,053 7,008 


Equipment rents 3,037 1,800 6,771 
Tax accruals 847 ,052 394,173 663 ,397 


Amortiz. of discount on 
funded debt 23,995 25,540 
Miscellaneous expenses - °49, 65,238 
$3,944,984 


$441,117 
8.82% 


—— yee ’ 2, 154,150 
Acc’ts rec. (misc.). 15,364 
if ay 473 
9,490 
83.356 
245,918 
28,275 


1,016,822 


Marketable securs. 
Long-term receiv. 
Misc. investments, 

advances, &c - . - 
Am’ts due by off. 

and employees - - 
Net assets of for’n 


Insur., taxes, duty 


«& develop. exp. 291,515 


16,202,751 











135 
79,552 





23 ,998 
70,173 

$3 631,629 
$402,120 
8.04% 








Earned per sh. on com... 


Comparative General Balance Sheet Dec. 31 
1939 1938 1939 
Assets— $ $ LAabilities— . 
Investm’ts: Road.80,931,588 80,776,318] Cap. stk—com... 5,000,000 
2,190,139 2,215,105} Funded 
Govt. grants in aid 
9,499 9,499 202,781 202,781 
3,161 3,893 


lated 7,395,853 6,778,586 

64,765 64,76° a 3,000 3,000 
1,928,283 2,009,879 | Traffic & car ser- 

156 132/ vice bal. payable 3,760 4,040 
610,854 400,496 | Audited accts. and 

1,813,107 1,834,233 wages payable.. 169,372 

Misc. accts. pay.. 182,751 

100 400 | Int. matur’d unpd. 1,018,442 

16,139 18,509 | 
535 


_— debt mat. 
| Unmat. int. acer’d 
354,055 
330,658 


s 
5,000,000 
72,671,000 


ry. property _. 
Cash in sink. fund. 
Deposits in lieu of 
mtgd. prop. sold 
Misc. phys. prop. 
pal in affil. cos_. 





| Unmat. rents accr. 

Other curr. liabils_ 
Other def'd liabils. 
Tax liability 


agents & cond’rs 
Misc. accts. receiv. 363,886 
Mat'ls & supplies. J 353,676 
Rents receivable _ 3,261 
Other curr. assets. 186,966 Accrued deprec.— 

Deferred assets... 521,764, equipment 
Rents & Ins. prems. Oth. unadj. credits 
paid in advance _ 2,105 Additions to prop. 
| through income 

698 331,721 


debt 307, and surplus.-_-. 
Oth. unadj. debits 1, 873, 237 3,106,501 


1,258,415 


,260 ,220 
141,493 


1,117,211 
476,162 


1,211,451 1,211,451 
Funded debt re- 

tired through in- 
| @eome & surplus- 54,582 54,582 
Sink. fund reserves 8,082 8,082 
| Profit & loss—bal. 666,811 773,771 


Total 90,970,770 91,203,715 








90,970,770 91,203,715 | 
—V. 148, p. 1951. 


Cincinnati New Orleans & Texas Pac. Ry.—Earnings— 
February— 1938 1937 

Gross from railway. $1, 107: 686 $1, 366, 237 

281,342 168 

216,162 319:518 


Net from railway --_..- 
Net ry. oper. income. __ 378,531 330,126 

2,252,396 2,662,309 
544,401 812,718 


From Jan. 1 
Gross from railway 2,994,462 2,849,989 
Net from railway...... 1,046,632 1,041,790 

56,329 759.327 447,511 537,017 


Net ry. oper. income. _. 
—V. 150, p. 1427 


Cities Service Co.—T7o Pay Directors— 


Company will ask stockholders at their annual meeting on April 30 to 
approve a proposal to amend by-laws to provide for payment of salaries of 
as much as $6,000 a year to directors, it was disclosed on March 26. in the 
proxy notice 00 fe, the meeting, to be held in Dover, Del. 

It is powwases also to protect officers and directors of the company by 
having it indemnify them for expenses reasonably incurred in connection 
with lawsuits or proceedings brought against them in the performance of 
their duties as executives of Cities Service. 

Shareholders also will be asked to approve a reduction of $415,894 in the 
stated capital of the company through retirement of 41,589 shares of com- 
mon stock held in the treasury.—V. 150, p. 1274. 


Clear Springs Water Service Co.— Sale of Properties— 


The Northampton (Pa.) Borough Municipal Authority by resolution 
adopted March 26, 1940, has purchased all the waterworks plants and 
ae perties of the pa ag on wiht all rights and franchises owned. 

he Authority is issuing $1, 000 2% % water revenue bonds to provide 
funds for the purchase of the properties. 


Bonds and Preferred Stock Called— 


Company yo that it will redeem on May 27, 1940 all of its first 
mortgage 5% d bonds, series A, due March 1, 1958, at 102% and eooress 
interest. The t ot wiil become payable on ‘that date at the 
trust d ment of the New York Trust Co., 100 Broadway, New ~% 
but bondholders may, at a 7 option, obtain the full redempt on price there 
at any time upon surrender of $ eir bonds 

The outstanding are shares have also been called for redemption 
t the office of the t National Bank of Allentown, Pa.—V. 150, p. 989. 


1939 
$1,363,081 
449 ,728 











Volume 150 


City Ice & Fuel Co.—£arnings— 
Consolidated Income Account for Calendar Years 














_ 1939 1938 1937 1936 
Se $25,356,161 $25,407,462 $28,970,671 $29,043,108 
Cpeating expenses_--- 18,885,596 19,025,722 21,909,826 21,330,836 
semance.......... 757,920 705,811 770,13 690 ,98' 
Depreciation. _________ 2,169,674 2,156,342 2,262,748 2,290,252 
Profit from operations $3,542,971 $3,519,587 $4,027,964 $4,731,031 
Other income (net) ____-_ 314,522 188,818 282,690 277 ,309 
Total income- ---_- - -- $3,857,493 $3,708,405 $4,310,654 $5,008,340 
Interest and discount on 
funded debt & loans__ 90,216 113,168 170,561 190,031 
Income taxes___._____-_ 620,911 612,559 692,077 832,638 
Net profite........_- $3,146,366 $2,982,738 $3,448,016 $3,985,671 
Portion of earns. of subs. “ = : 
agese. to minor. int_ 48,471 100,040 78,460 80,978 
Pref. divs. of subsidiaries 56,844 66,055 67,701 67 ,726 
ee SR i i $3,041,052 $2,816,642 $3,301,855 $3,836,967 
Preferred dividends _ — FF 1,288,284 1,293 ,569 1,289,357 
Common dividends _-__ __ 1,385,575 1,620,406 2,308 ,650 2,308 ,040 
hs. com. out. (no par). 1,152,288 1,157,000 1,157 ,000 1,157,000 
Earnings per share_____ $1.60 $1.32 $1.73 $2.20 


Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $s $ Liabilities— $ $ 

a Land, bidgs., ma- 6% % pref. stock__17,272,200 19,925,200 

chin'y & eq., &c.33,649,559 35,177,279 | b Common stock. _ 12,950,000 12,950,000 

ash i ciegmlin eine om 2,811,188 3 669,937] Accounts payable. 560,374 600 ,388 

M’k'table securs_. 10,993 16,368] Accrued expenses. 894,382 842,569 

Notes & acets. rec. 2,576,069 3,085,961| Provisionfortax.. 610,703 805,225 
Inventories _.._.- 1,609,108 1,536,324/ Prov. for outst. ice 
Accr. int. ree., pre- coupons & cus’ts’ 

paid taxes, &c_. e381,918 271,618} deposits....... 147,097 91,893 

Other assets______ 967,900 1,038,028| Funded debt___-_- 2,257,350 3,008,450 
Deferred charges. Seee 64,163) Res. for future obs 

of pinat prop’ties 300,000 300,000 
Equity on min. int. 

in subsidiaries... 1,199,498 1,265,084 

d Treasury stock . Dr203,727 Dr181,185 

a AR 6,018,858 5,252,053 

Wiikeonaded 42,006,736 44,859,678! Total_..... _- 42,006,736 44,859,678 





a After depreciation of $41,568,089 in 1939 and $40,638,851 in 1938. 
b Represented by 1,157,000 shares (no par). d Represented by 1,490 
(2,353 in_ 1938) shares of preferred and 4,712 shares of common in 1939 
only. e Includes deferred charges.—V. 150, p. 1929. 


Cleveland Graphite Bronze Co.—£arnings— 


pn gage $8,972.426 $4,978 293 $10,980. 
a i eee ; . .978, 10,388,435 
Cash discount allowed __ 43,919 23,742 59,018 


Net sales after disc’t__ $8,928,508 


1936 
$7,753 ,889 
101,089 





$4,954,481 $19,399 .417 a = See's 





























Cost of goods sold______ 5,960,948 4,027,644 388 ,67 ,529,186 
Manufacturing profit. $2,967,560 $926,837 $2,940,746 $2,123,614 
Sell., gen. & admin. exp-_ 604,728 581,881 609 ,882 542,200 
Prov. for doubtful accts_ 329 1,966 455 814 
Operating income____ $2,362,503 $342,989 $2,330.409 $1,580,600 
Other income__________ 56,096 111,758 72,459 42,371 
Total income________ $2,418,600 $454,747 $2,402,868 $1,622,971 
Other deductions______ 248,603 81,526 510,351 89,956 
Prov. for income and ex- 
cess profits taxes_____ 424,873 63 563 291,948 228,912 
Prov. for surtax on un- 
Gees “deeued 2. to peadvs 96,745 65,444 
Net income_________ $1,745,123 $309,658 $1,503,825 $1,238,659 
Bal. surplus at Jan.1_.. 3,370,338 3,382,841 2,781,064 2,170,174 
I nn | h lata | 4 decane...) scien 27,916 
Total surplus________ $5,115,462 $3,692,498 $4,284,888 $3,436,749 
Dividends paid in cash__ 805,400 321,920 901,376 ’ 643.840 
Other surplus deductioas ______ 240 672 ,845 
Surp. bal. at end of yr. $4,310,062 $3,370,338 $3,382,840 $2,781,064 
Earnings per share on 
321,920 shares_______ $5.42 $0.96 $4.67 $3.85 
a Less returns and allowances. 
Balance Sheet Dec. 31 
Assets— 1939 1938 | Litabilities— 1939 1938 
eee ae $988,760 $929,636| Accts. pay. (trade) $265,536 $118,728 
Accts. & notes rec. Accrued liabilities. 572,441 151,806 
—trade (net)... 904,254 700 614 | Accts. due officers 
Indebt. of empl’s andemployees.. -_ ._. 490 
and others_____ 4,882 5,456 | Other curr. liabs__ | PRs 
Inventories ______ 1,762,987 1,127,358) c Reserve for divs. 3,959 3,358 
Securities of affil. Cap.stk.(par$l)._ 321,920 321,920 
CO. at cost_.._. 42,500 42,500 | Earned surplus... 4,310,061 3,370,338 
Mtge. note receiv. 3,722 8,747 
a Total fixed assets 1,689,308 1,083,042 
b Pats. & pat. rts_ 34,455 39,910 
Prepaid expenses. 51,884 29,377 
eS $5,482,754 $3,966,641 [0 ee $5,482,754 $3,966,641 
a After deducti reserve for depreciation of $754,904 in 1939 and 
$658,177 in 1938. ™ At cost after reserve for amortization. c On stock 
reserved for exchange.—V. 150, p. 1759. 


Clinchfield RR.—Earnings— 


February— 1940 1939 1938 1937 
Gross from railway __._- $802,530 $560,750 $470,196 $558,854 
Net from railway______ 481,725 278,901 182,99: 264,847 
Net ry. oper. income- _. 399 356 244,218 150,542 250,843 

From Jan. 1— 

Gross from railway___-- 1,583 324 1,178,212 973 325 1,145,945 
Net from railway____-_- 034,721 618,309 397 ,732 548,273 
778,291 557 ,272 343 ,639 533 .906 


Net ry. oper. income___ 
Vv. T0. Pp. 1596. 
Coca-Cola Bottling Co. of Los Angeles—Larnings— 
Earnings for Year Ended Dec. 31, 193 


as ee Rn a a mamnndowanataddokauis sudutcobaa $3,239,171 
Caetano ie di dhnohimbohdswontbedibade 1,393 374 
Gelling and delivery expemes............. 22-2 ne coon ae Re 43 
Administrative and general expenses... ___........-.--._-.-. J 
I in we ace ee damindeodsnebaaatahgaaietd ~ $562.3! 
Ged niadunteondenhandddcnddnadadetldvbabuta ta aoF 
EE a EE RAS LR a Pa ~ $577,180 
Interest and Ditidcdks wheoesawestneadsceancsoasdbatsédsed 2,6 
tind dtinabdiinkn ddisbnbedscannceticanmedaic 101,865 
ti nin tk bbe eeenti aeetnibeee etiucintiontndinteon $472,692 
it cee a nee nile ne ina amedatnd pas 309 573 
Earnings per share on 248,151 shares common (no par)-__....-.-_-. $1. 


Balance Sheet as at Dec. 31, 1939 
Assets—Cash on hand and in banks, $244,094; accounts receivable (net), 
$71,939; government bonds, at redemption value, $15,100; cash surrender 
value, life insurance, $20,872; inventories, $95,776: fixed assets (net), 
$1,335,772; franchise and market sae. $548 ,058; copyrights, $684; 
deferred charges, $32,736; total, $2,365,033. 
Liabilities—Notes payable, $33 ,600: accounts payable, $86,420; custo- 


mers’ deposits on containers, &c., $111,481; customers’ credit balances, 
$1,868; accrued salaries and commissions, $28,079; accrued interest, $44; 
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State and Federal social security taxes, $15,635; taxes payable—other, 
$109,940; dividends payable, $96; notes payable—bank (payable after one 
year), $49,600; common stock (248,151 shs. no par), $1,041,765; paid-in 
eg oy $25,000; earned surplus, $861,501; total, $2°365,033.—V. 150, 


Colgate-Palmolive-Peet Co.— Preferred Stock Called— 

All of the outstanding 6% preferred stock has been called for redemption 
on May 21 at $102.50 per share and accrued dividend 10,8894 per share). 
Payment will be made at the Guaranty Trust Co. of N. Y. 


Registrar and Transfer Agent— 

The Chase National Bank of the City of New York has been appointed 
R trar for the $4.25 preferred stock no par value. 

he Guaranty Trust Co. of New York has been appointed transfer agent 
for 125,000 shares of $4.25 preferred stock. 

Company has advised the New York Stock Exchange of the termination 
of the appointment of the Continental Illinois National Bank & Trust Co. 
as transfer agent, and the First National Bank of Chicago, as registrar of 
the common and 6% cumul. pref. stock of the company, effective as of the 
close of business on March 21, 1940.—V. 150, p. 1929. 


Colorado & Southern Ry.—Earnings— 
940 1939 


February— 1 1938 1937 
Gross from railway____- $474,533 $397,750 $450,775 $576,040 
Net from railway____-- 9, 49,124 56,478 106,121 
ap ry. per. sacome.. - def16,354 def31,069 def40,301 6,928 

om Jan. 1— 
Gross from railway__-___ 1,035,943 826,360 919.257 1,173,453 
Net from railway_____-_ 227,079 85,813 90,069 233 ,042 
Net ry. oper. income___ 39,264 def90,615 def100,052 43 ,572 


—V. 150, p. 1427. 


Columbia Gas & Electric Corp.—Annual Report— 
zap G. Gossler, Chairman and Edward Reynolds, President state in 


part: 

Results—Industrial activity during each month of 1939 was greater than 
in the corresponding month of 1938. As a result of this increase in activity, 
gross revenues from all sources were 7.5% greater than in 1938. The greater 
portion of this increase resulted from lar sales of gas. 

For the year 1939, total gas sales exceeded those of 1938 by 11.1%. Sales 
of ws for industrial] uses were lar than in any previous year except 1937 
and exceeded those of 1938 by 22.5%. Residential gas sales were 4.2% 
larger than in 1938. For the year, the average consumption per residentia 
customer was 59.0 m.c.f. as compared with 57.7 m.c.f. in 1938. The average 
annual revenue per residential customer for 1939 was $34.23 an incraase of 
approximately 44 cents over that for 1938. 

as gross revenues were 8.2% greater than those in 1938. The smaller 
percentage of increase in revenues than in volume of sales is attributable 
to the fact that the greatest increases in sales occurred in the industrial 
classifications where rates are lower than those for other classes of service. 
There were no material changes in gas rates from those in effect in 1938. 

Sales of electric ener by Columbia System companies during 1939 
exceeded those of 1938 by 12.9%. Sales of electricity for industrial uses 
increased 20.5%. Residential electric sales expanded also, exceeding those 
of 1938 by 8.8%. Total electric sales of 127,551,000 kwh. in December 
1939, were the largest for any month on record. The gross peak load of 
Columbia System reached a new high of 383,320 kw. on Dec. 4, 1939, an 
increase of 11% over the 1938 peak of 345,600 kw. 

Av e residential consumption of electricity in 1939 was 926 kwh. as 
compa with 873 kwh. in the preceding year. There has been an increase 
over the preceding year every year of the past decade and average - 
sumption per residential customer in 1939 exceeded that for 1929 by 85.2%. 
The overage residential rate in 1939, however, was 3.46c. per kwh. as against 
6.42c. in 1929. In 1939, the average annual revenue per residential customer 
was $32.01 as inst $32.09 in 1929. Therefore, at a total cost to them 
essentially equal to what they were paying 10 years ago, residential cus- 
tomers are now obtaining 85.2% more kwh. of electric service. 

Electric gross revenues fncr er F The lower percentage of increase 
in revenues than in sales (12.9%) resulted partly from substantially larger 
sales of energy for industrial purposes at rates lower than the avernee os 
other rates and ly from the fact that the average revenue per h. 
received from all classes of service was less than in the preceding year. 

Er ses—With total gross revenues for the year 1939 showing an increase 
of 7 Boe over those for 1938, the increased volume of business was accom- 
panied 7 an increase of only 5.7% in o ting expenses, approximately 
40% of this increase being due to st .665,476 larger accruals for taxes. The 
total tax accruals of the System were the largest in its history and amounted 
to $1.04 per share of common stock outstanding. Federal income taxes 
increased substantially as a result of the — in net earnings. 
State and local taxes were also larger than in 1938. 

The per? of Columbia System in providing meperty reserves for retire- 
ments and depletion is generally upon a fixed rate per unit of sales or 
production (m.c.f. of gas and kwh. of electricity). Consequently the in- 
creased accruals for retirements were chiefly the result of the increase§in 
volume of saies of both gas and electricity. Maintenance expenses were 
slightly less than in the preceding year. 

erations—Sales department activities of all Columbia System com- 
panies have been continued with encouraging results. Each of the operating 
groups maintains a trained and efficient staff of both men and women en- 
ged in the promotion of sales of the various classes of services provided 
the companies. nized sales programs are conducted for promoting 
advanced standards of residential and commercial electric lighting, wider 
use of gas and electric applicances and i power load of industrial 
customers. The sales organization of each group operates on the basis 
deemed best adapted to the needs of the companies and the locaiities being 
served, with centraiized general supervision and coordination for the best 
use of the varied experience and talent of the personnel of the entire System. 

Although the comune one refrigerator is a much newer t of equip- 
ment than the electric refrigerator, more than 100,000 gas tors are 
now being used by Columbia 8 customers and account for gas sales of 
approximately 1,200,000 m.c.f. annually. The combined total of electric 
onl ans refrigerators served by Columbia System is approximately 325,000. 
In the territory served by Columbia System com es, a total of approxi- 
seedy 7,700 now hegees were Gomes ors 1939, of which 2,950 (about 

) were equipged ‘or gas house hea . 

& Aug. 8, 1939, pursuant to eae granted by the Michigan P. 8. 
Com on on June 1, 1939, Michigan Gas Transmission Corp., a sub- 
sidiary company, commenced deliveries of natural gas for distribution in 
Ann Arbor. The gas for his service is supplied by Panhandle Eastern Pipe 
Line Co. During the winter pases F ona ago, the maximum daily delivery 
of natural gas through the lines of Michigan Gas Transmission . was 
78 million cubic feet. On Jan. 18, 1940, million cubic feet were deli 
and two additional compressor units have already been ordered to provide 
in part for further anticipated incerease in demand. 

ue lar ly to the consummation of a contract in 1938 by the Manu- 
facturers fig t & Heat Co. for the sale of industrial gas to be “a by 
Atlantic Seaboard Corp., gas sales of the Seaboard Group of Columbia 
System during 1939 increased 72.3% over 1938 and totaled 9,455,909 m.c.f. 
All classifications of sales contributed to the increase, but industrial sales, 
which totaled 3,672,395 m.c.f., accounted for the principal increase. & 4 
Several Columbia System companies put group life insurance for em- 
loyees into effecc many years ago. The early plans differed considerably 
if tem was established 


n their provisions but a uniform plan for the 8 
July 1, 1929. In the La a a | 10 years to July 1, 1939, about $1,750,000 
was paid to de dents of deceased employees and to totally disabled 


employees. Under such plan each nem gr fr was given a specified amount 
of life insurance and had the privilege of doubling the amount by paving 
the additional premium at the group rate. In 1939 the plan was modifi 
to a straight contributory plan whereby all employees are protected 
by insurance equal (subject to certain maximum limits) to at least one 
year's salary, vided such employees contribute a partion of the cost, 
which is less than the portion borne by the companies. Approximately 
$28,500,000 of this insurance was in effect in December, 1939, covering 
97.8% of the eligible employees. 

Construction—Total construction expenditures for the year 1939 were 
approximately $12,000,000, as compared with about $14,100,000 for 1938. 
Among the | ah pay undertaken during the year was the installation 
at the Millers or station of the Dayton Power & Light Co. of two 
new high-pressure jlers designed to operate at 1,200 unds pressure 

xr square inch at a temperature of degrees Fahrenheit, and a new 
33,333 Kv-a tur tor. Upon completion in 1940 the new generator 
will give the Millers Ford station a total of eight generating units, with an 

terated capacity of 204,166 Kv-a and will increase the rated gener- 
at capacity of all power plants of the Dayton company to a total of 
206 354 Kv-e. The total rated generating capacity of the Cincinnati Gas & 
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Electric Oo. 's » stations is 467,940 Kv-a, so that by the end of 1940 the 
wilt be 67 for gunereting capacity of Columbia System power stations 
be 674.2 294 Kv-a 


zation, Financing and Corporate Changes—With minor ex- 
my “corporation owns the entire outstanding voting stock, geese 
* qualifying shares, of each of its subsi compa eues, 
subsidiary companies were indebted to the corporation at Dec. 31, 1089. 
for loans, accounts and interest payable in the amount of $63,056,679. 
consisting chiefly = advances made from time to time for construction and 
other req but the corporation was not indebted to any of its 
subsidiary pine mye except for minor current charges, and — er the 
cor tion nor any of its subsidiary companies had ony bank loa 
uring the month of September, 1939, Columbia ny & The Ohio Fuel 
Gas Co. and Huntington Development & Gas Co., with the approval of the 
Securities and Exchange Commission, carried out their plans, as announced 
in the annual report for 1938, to create special capital surplus in the amounts 
of $2,300.000, $6,719,015 and $2,000,000, respectively, by reduction of 
capital re resented by their common stocks. 
nited Fuel Gas Co., which owned about 72% of the outstanding stock of 
Big Marsh Oil Co., a small compeny owning leases and wells in West 
Virginia, sold the seek and debt of Big Marsh h Oil Co. to Columbia Gas & 
Electric Cor Bi ey, — Oil Co. becamse thereby a direct subsidiary of 
the corporat on. The berty Light & Power Co., which had been inactive 
for several years, was yw kh 
United Fuel Gas Co., whose principal o tions are now in West Vir- 
ginia. plans to acquire the assets of Warfield. atural Gas Co., which operates 
yw -2 after which Warfield Teel” Gas Co. is to be dissolved. 
This acquisition has been equcerss by the West Virginia and Kentucky 
Commissions. pupnentons ve been filed with the SEC but no hearings 
have yet been he 
Two other plans for simplification of the corporate structure are pending, 
as follows: A plan for the sale by Atlantic Sea d Corp. of the securities 
of its subsidiary companies to Columbia Gas & Electric Corp. has had a 
hear before the SEC, Ke has not yet issued its order. After such 
sale, Atlantic Seaboard Corp. will no longer be a sub-holding company. 
yt Re for the acquisition by Home Gas Co. of the assets of 9; 
ne Co., another subsidiary of Columbia Gas & Electric Cor 
before the New York P. 8. Commission. If such acquisit, on 4 
approved, astern Pipe Line Co. will be dissolved. 
uring the course of the year Cincinnati, Newport & Covington R 
with the approval of the Interstate Commerce Commission, acquired all t e 
outstanding common stock of The Dixie Traction Co. and Black Diamond 
8 , Inc., two companies engaged in bus operations in northern Ken- 


t 

Early in Fe » 1940, The Dayton Power & Light Co., with the per- 
mission of the Pub ic Utilities Commission of Ohio and the SEC , issued 
and sold to an underwriting group headed by Morgan Stanley & Co. Inc. 
$25,000. 000 first mortgage bonds, 3% series due 1970. On =. 8, 1940, 
ese bonds were offered to the public at 104, yielding 2.80% he Dayton 
pn ny at the same time called for redemption, on March 16. 1940, its 
$19,015, 000 lst & ref. mtge. bonds, 344% series due 1960. e proceeds 
from the sale of the new bonds, after ped my baa the Me 2 price of 
the 3% % bonds, are to be used, among other things, for the increase in the 
company’s electric generating capacity 

Federal Regulation—The SEC on Jen. 25, 1939, issued an order in con- 
nection with the reduction of — = the cor corporation. In this order, 
among other conditions and reserva ommission retained and 
reser full jurisdiction under the Hane tog eo Holding Company Act of 
1935 with respect to dividends and oman. is inc pading jurisdiction to enter 
such orders as it might thereafter deem ad ble, to prevent the payment 
of dividends on the common stock unless, = the declaration thereof and 

after making provision for all dividend requirements on the ceed pus 
preference stocks for all prior periods and the then current quarter] 
there would remain consolidated earned surplus since Dec. 31, 1937 00 sad 
to the requirements for six gearterty dividends on the preferred and prefer- 
ence stock of ees cor tion. 

Six quarterly di vidom ds on the preferred and preference stocks of the 
corporation pnors to $9,763,050. As shown in the consolidated balance 
sheet as of Dec. 1939, the consolidated earned surplus since Dec. 31 
1937, amounted ‘- $10, 552,316; but in determining the surplus available for 
common dividends there must be deducted the prefe and erence 
dividends of $1 637, 175 for the current quarterly od (declared Jan. 4, 
1940 and pai 15, 1940), so that, ae cs 4 om % P 1939, the requirement 
of the Fag was not met by $83 

Even after sufficient earned surplus hay Bee. 31, 1937, has accumulated, 
so that a common dividend could be declared without violating that re- 
quirement, the board oi directors will have to take into account pony 
other factors pew on financial pesey in considering the advisabilit 
paying common dividends. For instance, there exists t uncerta a 
with regard to future financing of the ever recurring req 4 A for ad 
tional construction, due to the yet undetermined licies of the SEC under 
the Public Utility Holding Company Act of 1935 and the status of the 
Integration Pla under Section 11 (e) of the Be, : 

On Feb. 6, 1939, the corporation filed with th an In tion 
Plan” and an application under Section 11 (e) of the a Utility Holding 
Company Act of 1935, requesting an order finding that, upon the consum- 
mation of the ey the qperations of the holding Company sy’ consisting 
of the cor — oo o and its subsidiary companies will be limited to ‘‘a single 

blic utility system’’ as definted in the Act and ‘‘such other 

businesses as are reasonabiy incidental or economically necessary or 
appropriate to the operations of such integrated pe utility system,”’ 

ona that ‘‘the corporate structure is not unnecessarily complicated and that 

it does not ca use unfair or inequitable distribution of voting power among 

security holders.’’ The plan as filed did not deal with any interest of the 

y tion in Columbia Oi] & Gasoline Corp. or its cuteidiesy companies, 

Michigan Gas Transmission SatP, Indiana Gas Distribution Corp., 
or American Fuel and Power Co. w dissolved) or its former subsidiaries, 
each of which involved such s ‘probhems as to be the subject of separate 
applications. On Feb. 24, 1939, the corporation filed a supplementary plan 
and an application with Ry to the proposed retention by the corporation 

of its present interest in the properties _ merly owned by American Fuel 
saecarinan tebnn the BEC oa ce 1 ion Pla 

ore the SEC on the stegratien n were held in April, 

1939. During and after the heari , counsel for the Commission took the 

position that the Commission shou d not pass finally on the plan or issue 

any integration order until the plan was completed by the inclusion of 

fr Gotu for the retention or disposal of the investment of the corporation 

Columbia Oil & Gasoline Corp. (and so indirectly in Panhandle Eastern 

Line Co.) and in the Mic gan and Indiana subsidiaries of Columbia 
tae &gElectric Corp. 

This latter problem is before the U. 8S. District Court for the District of 
Delaware. On May 31, Ming o the Department of Justice applied for leave to 
intervene in the Varnes ng before the SEC ,with the purpose of inducing the 

on not to pass on the Integration Plan until the outcome o = 
case in —_ aang 3 wy my ss Seaees. were = and 
arguments were heard on the Integration Plan in June, 1939, but the 
decision of the Commission has not yet been rendered. 


Income Statement (Corporation Only) for Calendar Years 


1937 
vn coher inpesccnanes. anno tTeS ees ois 282 E57 ort 
iterest—-On bonds and notes of and F cppicinty : 
loans to subs. consolidated 3,332,357 3,052,090 

On other investments 1,033,219 822,728 907 ,542 


$17,709,093 $15,771,618 $18,594,191 
649 60,683 1 9 


62,777 65,168 
402,402 363 ,631 
2,881 


‘ 11,194 
474,344 338,214 
General and administrative expenses_ 630,900 659,669 
Gross $16,135,139 $14,273,058 $16. 928. 188 
Interest on lo 5,228,585 5,228,535 535 
Amortiz ee 143 ,734 143,734 Ta3 +734 
175,026 
19:201 


Other inter 94,994 157 ,696 
583 9,934 
$10,651,293 $8,733,158 $11,361,692 
x Does not include $653,037 of dividends received from subsidiary com- 
panies which the corporation has ogress not to a in income because 
they were rity oot of their surplus prior to Jan. 1, 1938. y — a 
end of $750,524 received from Columbia Oil Ps "Gasoline No 
dividend was coeieed from that company in 1939. 





Management and service contract fees 
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Balance Sheet Dec. 31 (Corporation Only) 
1939 x1938 1939 


21938 

Assets— z $s TAabilittes— $s > 
Investments ...355,057,704 419,291,981 | Long-term debt_ 104,570,700 104,570,700 
694 ,607 230,331 165,841 
250,933 
11,141,827 6,881,131 
‘650 
157, “eT 
. 94,784,500 
4,046,600 


ce 
12,386,000 
- 12,304,282 


ym 
Unamort. debt 

disct. & exp_. 
Other def. chgs. 


2,529,791 


2,673,525 
273,427 2 


57,880 


4 . 9,680,780 

Special cap. sur_ 116,342,384 
Surplus prior to 

1,083,868 


Jan. 1, 1938_- 13,212,242 
ed 


7,190,674 2,656,604 


370,190,007 430,853,910 370,190,007 430,853,910 


x These figures do not give effect to various transactions which were 
enacted between Dec. 31, 1938, and March 20, 1939, but are figures as of 
oe 31, 1938, or as of earlier dates. z Represented ‘by 12,304,282 no par 
shares. 
Consolidated Income Statement a and —. for paint” Years 


Subsidiary Companies— 939 1838 1937 

Gross revenues—G $67, or. 057 $62,031,969 $86. 479,063 
,529,040 26, "087 27.265.557 

1.572, 013~—C1 ‘465, "295 1.501 300 























Electric 
Railway and bus 
Other operations 2'736.565 22.485,003 3.563.857 
Total gross revenues 909.994 275 z$92940,354 $98,810,347 
ting 48.207 »721 245,087,967 46,046,658 
pintenance 6, of 6,457,250 
 saeal for retirements and depletion__ 11, Lise. 758 10. oO 10,865,627 
es . x u ¢ 
Prov. for Federal income taxes 3'553°007 2,435,868 2,753,117 
Net operating revenue $21,153,756 $24,041,050 
Other income 9,806 395,456 372,682 
Gross corporate income $24,276,341 $21,549,213 $24. 413,732 
Int. & other fixed charges of subs_... 3,747,495 3,717,105 3,497,1 
Preferred dividends of subsidiaries__. 2,450,012 450,012 2,450,012 
Earnings applicable to min. interests. 6,992 3 21 304 
Belanee @ plicable to corporation.$18,071,842 $15,378,234 $18,445.027 
olumbia s & Electric Corp.— 
nana applicable to corporation_-_.$18,071,842 $15,378, 24 $18,445,027 
1; ,500 822,728 907 ,542 
9/258 x762.018 997 ,275 
$19,113,600 $16,962,980 $20,349,844 
73,953 1,498,560 1,666,003 


Other revenues 





Total revenues 
Admin. and other exps. & taxes 





Income before fixed charges $17 Gee: 646 $15,464,420 $18,683,841 
Interest and other fixed charges 482,4! 5,! 38.510 5,565,106 
Interest capitalized "6498 032 Cr304:837  Cr454,756 


Consolidated net income $12,083,222 $10,230,747 $13,573,490 
Preferred dividends paid 9,665 6,459 ,665 6,577 ,021 


Balance $5,623,557 $3,771,082 $6,996,469 
Earnings per sh. of com. stock outst __ $0.46 $0.31 $0.57 

x Includes a dividend of $750,524 received from Columbia Oil & Gasoline 
Corp. No dividend was received from that company in 1939. y Loss. 
z Revised figures. 








Consolidated Balance Sheet Dec. 31 
1939 x1938 

Assets— 

Property, plant and equip., inc]. intangibles 

Investments 

Cash in banks and on hand 

Due from officers and employees 

Interest and dividends receivable 

Marketable securi 
a ig and supplies 

Prepd. ins., taxes, gas lease rentals & royalties, &c_ 

Accounts receivable 12,295,846 

Special funds and deposits 5,1 

Funds impounded pending rate decisions (cash)... 1,939,202 

Unamortized a discount and expense 5,928,464 

Other deferred charges 834 





682,480.314 728,169,260 
1939 x1938 


Liabilities— 
Bonds of Columbia Gas & Electric Corp.: 
5% gold debentures, due May 1, 1952 49,979,000 
5% a gold debentures, due April 15, 1952 4,542, 
Gold debentures, 5% series due Jan. 15, 1961__ 49,940,000 
Bonds of subsidiaries 75 77,559,000 
Pure money warrants of a subsidia 131,438 
Long-term debt of subs. (current matu 580,992 1,608, 
Aocwunts payable | 967 ,944 , 331.330 
taxes . +2 


49,979,000 
4,542,900 
49,929,000 


SAaySIy 
23m 500036 


Consumers’ deposits & accrued interest thereon ---_ 
Other accrued liabilities 

Contingent earni pending rate decisions (net) - - 
Retirements and depletion reserve 

Property revaluation reserve 

Undetermined Federal and other taxes 

— and L pet reserve 


Other reserv 
Columbia Gas & Electric Corp 
Cum. 6% pref. stock, pm 5 ‘A ($100 par) 
oe pref. stock, 5% series ($100 par) 
cum. preference stock ($100 par) 
fe stock 
Subsidiary companies—Preferred stocks 
Minority com. stocks & surp. applic. thereto. _ 
Special capital pot appropriated for premiums 
on preferred stock 
Special capital ag 
Surplus prior to Jan. .721,507 
Earned surplus since hy or. 1937 10'582'316 


RR A SS ee ee ee 682,480,314 728,169,260 

x These figures do not give effect to various transactions which were 

enacted between Dec. 31, 1938, and March 20, 1939, but are figures as of 

Pt, 31, 1, ee as of earlier dates. z Represented by 12,223,256 no par 
D. 


om 


S328 ShSa=sasse: 


5,741,769 
139.708.436 


8,276,546 
2,068,827 
3.809,113 


se 
mw Dine 
3 ZS5c 


Ess 


for) 
_ 
— 


9,680,780 
13) 480-408 





Cotnibes & Greenville Ry.—£arnings— 
940 1939 


Gross from railway 

Net from railway 

Net ry. oper. income--. 
—V. 150, p. 1428. 


36, 
13,517 





Volume 150 


Columbus & —— Ohio Electric or get em 


Calendar Years— 1939 1938 1936 
Total oper. revenues_-___$12,347 e134 $11. 496 ass $11, bor. “Az $10,778, rit 
tion 4, 4,035.0 3,975 3,814,4 


721 913 o40;805 640, ‘986 3371822 


1,625,273 1,451,880 1,440,385 
State, local, &c.. taxes__ J 1,121,898 1,191,848 1,095,895 
Federal income tax 557 ,629 409,583 438,745 357 ,658 


Net earns. from oper. $3,972,430 $3,563,746 $3,908,470 $3,332,148 
Other income (net) 17,864 8,993 6,870 133 ,917 


$3,990,294 $3 572,739 $3,915,340 
1,100,719 1,040,000 1,040,000 


55,964 69 404 64,329 
Cr90 ,526 Cr37 ,241 5,280 
v x$2,924,137 x$2,500,577 $2, aos 3h 
Preferred dividends____ 827 ,548 827 ,548 
Common dividends 1,201,088 1,201,088 1 Soi Oa8 
x Equivalent to $13.96 per common share in 1939 -e $11. 4 in 1938. 
Note—The foregoing income accounts for 1937 and 1936 have been re- 
stated to include the applicable income and expenses of certain subsidiary 
companies merged with the parent company as of May 13, 1937, in order 
to reflect the results of operations for those years of Columbus & ‘Southern 
Ohio Electric Co. as presently constituted. 
Balance Sheet Dec. 31 


1939 1938 
x ~ Ttabtlities— 
61,848,738 60,160,968|6% cum. Ist pref. 
stock ($100 par) 8,360,153 
563,192 |634% cum. ser. B 
pref. stock ($100 
2,259,041 
45,668 


par) 
c Common stock... 7,506,800 
925,214} Long-term debt. _.27,836,000 
2,886 | Deferred liabilities 123,533 
882,853 Notes payable-.- -- 
Accounts payable. 428,872 
Accrued interest... 186,943 
Accr’d gen. taxes. 607,115 
Fed’l income taxes 743,536 
Pref. stk. div.pay. 


Prov. for deprec. & re- 
tirement reserve 








$3 466 ,065 
1,040,000 


74,566 
1,656 


$2,349,843 


Total net earn = 
Int. on long-term debt __ 
Amort. of debt discount 

and ex 


Miscell. deductions (net) 





1939 
Assets— 3 


Investments and 


638 
Materials & suppl's 934,775 


206,636 

34,491 
Reserv 9,131,118 
Paid-in surplus... 5,243,404 
e Earned surplus... 2,200,425 


67,623,465 65,139,822 67,623,465 65,139,822 

b Less reserve of $157,037 in 1939 and $141,065 in 1938. cc Represented 

by 150,136 no par value shares. d Including $46,254 to affiliated com- 
panies. e Since May 13, 1937, date of recapitalization.—V. 149, p. 3257. 


Commonwealth Edison Co.— Weekly Output— 
The electricity output of the Commonwealth Edison Co. group (inter- 
600 ews sales deducted) for the week ended March 23, 1940 was 149, 393 ,- 
-, compared with 132,416,000 kwhs. in the corresponding period 
year, an increase of 12.8%. 
jeThe following are the ae Ee and perlods Tasty comparisons for the last 
four weeks and the corresponding ods last year: 











Per Cent Increase 
12.8 


9.5 
8.3 
139,179,000 10.4 


2 
—V. 150, p. 1930. 


Commonwealth Loan Co., Indianapolis—Preferred 
Stock Offered—Publie offering of 25,000 shares of 5% cumu- 
lative preferred stock ($100 par) was made March 26 through 
Hallgarten & Co. The stock was offered at $100 per share 
by means of a prospectus. 


Exchange Offer—Company is offering to the holders of 10,000 shares of its 
7% pref tock 10,000 shares of 5% cumulative preferred stock at the 
rate of one share of 7% + + for one share of 5% prgerre plus the 
sum of $5.92 in cash. he exchange offer expires Apri The 10,000 
shares of 5% cumulative preferred stock issuable under the exchange offer 
are not included in the 25,000 shares of stock being offered, and the exchange 
offer has not been underwritten. Such of the 10,000 shares of 5% cumu- 
ace prewar stock as are not issued under the exchange offer will be 

for sale for cash directly by the com ay at not less than the public 
offering price of the 25,000 shares of stock offered 

Company—Company was incorporated in to na April 25,1922. Com- 
pany upon incorporation acquired the 18 small loan offices theretofore 
owned and coset by John H. Aufderheide and his associates. The 
poeniere of this organized the company, are still numbered among 

its ficor por 8 ol ers and continue active in its management. Since 

fe meal eg the company has engaged exclusively in the business of 

es small loans pursuant to the pod ons of the small loan laws of the 
n which the company has operated 

a. pany now has and operates 57 small loan offices. These offices are 
located in Illinois, Indiana, Iowa, Kentucky, Michigan, Minnesota, 
Missouri and Ohio. 

Capitalization—The following tabulation shows the com mpony capital- 
ization as of Dec. 31, 1939, as adjusted to reflect the following subsequent 
transactions: (a) The cancellation of 4,186 shares of aie preferred stock in 
the treasury; (>) the exchange of the 15,773 outstandi ane shares of class B 
common stock for 15.773 shares of common stock; e filing of articles 
of reorganization eliminating the authorization o 8% preferred stock, 
and class B common stock, increasing the authorized number of shares of 
common stock to 500,000 and authorizing 80,000 shares of cumulative 
preferred stock; (d) the designation of 35,000 shares of cumulative preferred 
stock as 5% cumulative preferred stock; (e) the exchange of 10,314 shares of 
7% preferred stock for 51,570 shares of common stock, and (f) the issuance 
°o the 35,000 shares of 5% cumulative preferred stock and the redemption of 
all the 7% preferred stock not exchanged for 5% cumulative pref. stock. 

Authorized 
7% preferred stock (par $100) b35,000 
a Guimulative preferred stock (par $100)— 
% cumulative preferred stock 

Net yet designated 45,000 

Common stock (no par) 500,000 

a The articles of reorganization provide in substance that no shares of 
the cumulative preferred stock may be issued unless and until all out- 
standing 7% preferred stock has been surrendered in exchange for cumu- 
lative preferred stock or funds sufficient for the redemption of such 7% 
preferred stock not so surrendered shall have been deposited in trust for 
such purpose and irrevocable instructions shall have mn given for the 
mie of notices of redemption of such preferred stock. 

e exchange offer of 5% cumulative preferred stock for 7% preferred 
wae has not been underwritten and the 10,000 shares of 5% a 
preferred stock issuable in connection therewith are not i ncluded in the 
25,000 shares now offered. Such of the 10,000 shares of 5% cumulative 
stock as are not issued pursuant to the terms of the exchange 

offer will be offered for sale directly by the company 

The company intends as soon as practicable after June 1, 1940, the date 
on which it proposes to redeem its outstanding shares of 7% preferred stock 
not exchanged for 5% cumulative preferred stock, to cal ‘a meeting of its 
shareholders for the purpose of es its articles of reorganization so as 
to eliminate the authorization of 7% erred stock 

Purpose—Company intends to apply the net proceeds of the 25,000 shares 
of 5% cumulative preferred stock offered through Hallgarten & Co. to 
the ischarge or reduction of bank loans or comme 1 paper of the com- 
pany, or both. Company contemplates that thereafter bank loans or 
commercial paper, or both, will probably be increased as the demands of 
the company’s business may y route. 

The company will rma with funds out of its treasury any 7% preferred 
stock not exchanged for 5% cumulative preferred stock pursuant to the 


Outstanding 
None 
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exchange offer. The net proceeds of the 5% cumulative preferred stock 

offered but not issued pursuant to such exchange offer and thereafter sold 

directly by the company, will be used by company to reimburse its 

for the funds used in the redemption of the unexchanged 7% pref. stock. 
Income Accounts for Calendar Years 


Operating revenue 
Operating 
Interest 


comme paper 


1937 
$2,549,636 
1,323,513 


46,456 


1938 
$2,396,062 
1,483,647 


41,552 





Net operating income 
Other iacame. 


$870,862 $1,179,667 
6,584 3,211 





$965,582 $1,182,878 
170,297 184,706 





$998,172 


$795,284 
2,020,441 


2,159,503 





Total surplus 
Dividends on 7% preferred stock - - -- 
Dividends on common stock 
Dividends on class B common stock _ _ 
Prem. on red. of 2,000 shs. of 7% pref. 


$2,954,787 
146,365 
4,965 
34,576 
10,000 


$3,018,613 
157,500 





Profit and loss surplus 


Note—The earned surplus balance of Dec. 31, 1939, is 


amount of $418,600, which represents t 


$2,000,315 
‘restricted in the 
he carrying value of treasury stock. 


$2,288,880 


Balance Sheet Dec. 31, 1939 
TAabil 


Cc $1,537,943 
Instal. notes receivable (net). 10,143,049 
« Notes receivable from offi- 

cers and employees 28,165 
Prepaid int. on bank loans & 

commercial paper 16,001 
Value of insurance 42,592 
Office furn. & fixtures (net) - - 110,454 





$11,878,205 


Oo par) ,681,000 
Class B common (15,773 shs.) 311,395 
Earned surplus 2,288,880 
Treasury stock (4,186 shs. 

referred) Dr418,600 


7% Di 
$11,878,204 


a For subscriptions to capital stock payable on demand (collateralized by 
1,462 shares of class B common stock) .—V. 150, p. 1597. 


Commonwealth * pe ag en Corp. ¢ Subs.)—Earns. 


Per. End. Feb. 29— 
Gross revenue 
Oper. expenses & taxes _. 
Prov. for deprec. & re- 
tirement reserve 


6,833,970 
1,479,039 


Mos.—1939 


1939 940—12 
$12, 9932.¢ 008 sit 729,780 $143281. 998 $131242,276 


5,905,889 76,441,790 68,516,530 
1,355,662 16,755,056 15,239,049 





Gross income 


$4,618,999 
Int. & other deductions. 3,077,126 


$4,468,230 $50,085,152 $47,486,696 
3,085,502 36,426,547 36,367,049 





$1,541,874 
749,807 


Net income 
a Divs. on pref. stock... 


$1,382,727 $13,658,606 $11,119,647 
749,794 8,997,610 8,997,485 





Balance $792,067 


$632,933 $4,660,996 $2,122,162 


a Reflects deduction for full preferred stock dividend a a am at the 


rate of $6 per share per annum. Dividends were paid in full to Jan. 


, 1935, 


and at the rate of $3. per share per annum since that date. 


Note—The electric properties of 


Tennessee Electric Power Co. and 


Southern Tennessee Power Co. ewe conveyed on Aug. 15, 1939 to the 


Tennessee Valley yom me 
anies have been disso 


and other public agencies, and those com- 
and are in process of liquidation which will 


nvolve a substantial loss. Accordingly, the income accounts of said com- 
panies, and all interest and dividends received from them Ld Common- 


wealth & Southern Corp., have been 
statement of consolidated income. 


Monthly Output— 


Electric output of the Commonwealth & Southern Corp. sys 


month of February was 693,390,801 
kwh. for Fe 


Total’ output for the year 
wh. as compared with 
Feb. 28, 1939, an increase of 16.83% 


bruary, 1939, an increase of 21. 4% 
ended Feb. 29, 1940, the output was 1,450, 173.2 265 
et ee 473 ‘kwh. ‘for the corresponding 


eliminated for all peri from this 


kwh. as compared with 572, Sas. 78 
Lig as com 
1939, an 
940, was 8,090,- 


Ry’: b. 0. 
6 ‘925.4 rir 220 kwh. for the year ended 


The above excludes the output o “the Tennessee Electric Power Co. the 
electric properties of which were sold in August, 1939. 
Gas output of the ey rN y & Southern Corp. costem Se 


month of February was 2 
907 400 cubic feet for Pande 
two months ended Feb. 29, 1940, the 


000,944,600 cubic feet as com 
, 1939, an increase of 


red with 1 i022 - 
.29% For the 
output was 4,259,088, 0 cubic ~ 


as compared with 3,351 fol :700 cubic feet for the correspon 


1939, an increase Oo . Total 
1940; was 16.892,993.100 ube tos 
core for the year ‘ended Feb. 28, 1939, 


t as com 


di a 
output for AY year onaen b. o 
h 14,766,655 pop cubic 


an ieovenes a 14 40% - —V. 150, p. 


Connecticut Co.—LFarnings— 


Calendar Years— 1939 
Operatiog revenues - & 759,713 
a Operating expenses. 4,609,277 


1938 1937 
$5,520,167 $6,053,098 
4,574,359 4,992,050 


36 
$6,095,468 
4,918,052 





Net operating revenue $1,150,436 
ro Is 429.307 


$1,177,416 


$945,808 $1,061,048 
4 331,791 


404 ,620 09,690 





$721,129 


Operating income - - - - 
con 11,536 


Non-operating income - - 


$541,188 $651,358 
4,360 


$845,625 
11,679 13 


+350 





$732,666 


Gross income 
251,285 


Deduct'ns from gross inc 


$655,718 $858,975 


$552 ,867 
1,249,223 1,256,875 


1,248,864 





Net deficit b$481,381 


a Includes depreciation and retirements of $416 
in 1938, $505,265 in 1937 and $449,960 in 1936. b Pr 


$593 ,504 $397 ,900 
446 . Fy 1939, $499,111 


$695,997 


Balance Sheet 


Dec. 31 '39 xJan. 1°39 
Assets— $ 
Invest. in road and 

equipment. .-_..17, or 980 17,761,942 
Sinking funds - -. .- 110 
Misc. phys. prop-- 359° "353 
Invest.ioaffil.cos. 145,000 
Other investments 54,002 
Cash and special 
deposits....... 670,393 
Misc. accts. receiv. 86 ,809 
Materials &suppl’s 209,811 
Other cur. assets. . 8,450 
Deferred assets ... 38 ,605 
12,622 


Unadjusted debts. 25, ‘610 








19,102,137 21,035,635 


x After reorganization effective Jan. 
Consolidated Water Power & Paper Co. 


Dec. 31 '39 ame.) "39 


2,000,000 
100,000 
000,000 
251,486 
1,590,544 

6,439 


421,875 
4,579,724 


6,896,215 
189,351 


20-year 5% deben. y 5, 
Miscel. accts. pay. 
Other curr. liabil_ - 
Deferred liabilities 
Tax liability and 

other reserves -. 
Accrued deprec., 

equip. & bidgs-- 
Res. for abandon- 

ment losses . . ~~. 
Other unadj. cred. 
Sink. fund reserve. 
Profit and loss... - 


6,399 
300,344 
4,758,992 
6,368,946 
187.170 
150,000 
137,382 


19,102,137 21,035,635 
1, 1939.—V. 148, p. 1952. 


50-Cent Div. 





Directors have declared a dividend of 50 cents per share on the common 

$25, payable March 30 to holders of record March 25. Dividend 

of of arid con ts was paid on Oct. 2, last; 25 cents was paid on July 1, last, and 
previously regular quarterly dividends of 12 % cents per share were paid. 


Registers with SEC— 


See list given on first page of this department.—V. 150, p. 1431. 
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Consolidated Cement Corp.—Larnings— 











lendar Y\ 1939 1938 1937 
wha ua $1,590,955 $1.326.507 $1,386,746 
Cost of goods sold...............-- 92 630 776 862,201 
Belling, general & adininis. expenses Sates = sie'so7? «= s-384624 

over a c non-o 
—A sy — einen sean -— 6 71.030 88,443 
fit fro aD $291,876 $162,709 $101,478 
a... 278 4.973 5.512 
Net profit before interest, &c____-- $300,154 $167 ,682 $106,990 
Sahepelb and other deductions Tea 125,329 128,110 127 ,287 
NI Te $174,825 $39,572 10ss$20,297 


ouuienae snore includes charges for depreciation and depletion on 
ing Fiant, peperties and quarry lands aggregating $172.610 in 1938 
ona fio 7 in 193 


Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand, $645,653; receivables, $85,828; 
a. $363,128; investments, &c., $47,391; idle plant, properties. 
rry lands, $270, 270; plants, properties, and quarry lands (net), 

$2. 4b 0 043; deferred charges, $90,650; total assets, $3,918,963. 
Liabilities — Accounts yable, $62,923; accruals, $59, 383; 
returnable sacks, 8; funded debt, $1, 567,060: special reserve for 
valuation of Diatt, en Alay and quarry lands, $188,929; class A stock 


rovision for 

















yd x eee ares), B00. ett class B stock (258.5 no par shares), 
oe 950; earned a a since Jan. 1, 1936, 
1.08 He Peal liabilities, oy 1s. 963.—V. 150, 0. 
Consolidated Cigar Corp. (& ‘comes SRC 
Calendar Y ears— 1939 ¥, 1937 1936 
Gross profit on sales_-_-.-_ $3, 494,996 $3,609,478 $3,914,541 $3,554,515 
Sell., admin. & gen. exp- 2.454.719 2,333,815 2,567,193 2,326,694 
Operating profit _ - — - - $1,040,276 $1,275,662 $1,347,348 $1,227,821 
Int. on loans, discount & 
ll. charges (net) _ Cr4 359 201,704 235,603 226,784 
Fed. & State taxes (est.) 226,000 229,500 219,170 x188,000 
me Ns as oe $818,636 $844,459 $892,574 $813,038 
or pref. divs. (6? %). 450,393 473,819 505,002 522,624 
ep pref. dividends. - - -- 154,973 154,991 155,113 155,638 
Common dividends - - - - - 187,500 187,500 Mae  ‘eédneo 
ee $25,770 $28,149 $44,959 $134,776 
Es, shake tetthpinatonn 2,781,362 2,776,358 2,876,377 2,766,722 
Shs. com. outst. (no par) 250,000 250,000 250,06 250,000 
. per share on com. $0.85 $0.86 $0.93 $0.54 
x Includes $1,500 for surtax. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ x LAabiltttes— s BY 
a Fixed assets_... 1,414, os | 1,448,302 |6% % pr. pref. stk. 6,816,200 7,135,400 
Goodwill & brands 1|7% pref. stock.... 2,213,900 2,213,900 
Leased machinery - 1}b Common stock. 2,500,000 2,500,000 
Stl intdeseashee 1,990,048 2,215,568; Accts. pay.&accr. 261,068 256,499 
Marketable secur. 295,000 125,000 | Fed. & State taxes 223,794 216,961 
Notes receivable . - 917 30,514} Divs. payable.... 298,263 303,450 
Accounts receiv... 2,073,175 1,928,150)| Res’ve for conting. 69,963 69,963 
Misc. accts. receiv. 34,287 97,333 | Surplus_........- 3,021,482 2,966,127 
Inventories - . . . . . 9,429,963 9,652,062 
Misc. invests. and 
advances... .. 83,607 82,518 
Prepaid expenses _ 73,966 82,850 
Detsksecéase 15,404,670 15,662,300 a 15,404,670 15,662,300 





a a oe of $1,145,294 in 1939 and $1,118, - in 1938. b Rep- 
resented by 250,000 shares of no par value.—V. 149, p. 4170. 


Consolidated Edison Co. of New York, Inc.— Weekly 
Output— 

Consolidated Edison Co. of New York announced production of the elec- 

tric oe Bante of its system for the week ended March 24, amounting to 143,- 


kilowatt hours, compared with 16. 200,000 kilowatt — for the 
Setcabntine week of 1939, an increase of 3.9% .—V. 150, p. 


Consumers Power Co.—Farnings— 


Period End. Feb. 29— 1940—Month—1939 1940—12 Mos.—1939 
Gross revenue... -.-..... $3,839,096 $3,431,670 $41,306,814 $37,428,354 
- exps. and taxes... 1,960,134 1,756,098 21,841,731 19,741,180 


Oper 
Prov. for depreciation _ - 430,000 390,000 ‘760,000 4,135,000 


4,7 
$1,285,572 $14.70 

















Gross income. .-_-..-.-_-. $1,448,962 5,083 $13,552,174 
Int. and other deduct'ns 443 323 418,801 774,165 ° rit ° 3 
Net income. --.----.-- $1,005,639 $866,772 $9,930,918 $8,863,029 
Divs. on pref. stock. _ _- 3 285,389 3,424,821 3,424,822 
Amort. of pref. stock exp. 65,278 65,278 783 ,33 783 ,339 
Shiite od $654,971 16,104 722, 654, 
at Boe 1780: $5 $5,722,757 $4,654,863 
Coos Bay Lumber Co.—£arnings— 
Calendar Years— 1939 1938 
Soot ot ae ee , protpste paereteeeee ss $2,313,509 $1,638,588 
exclusive of handl expenses 
* :sefing points) before providing for depletion 
Sieaitnd Shit ives carat ae attics erecinis 1,734,114 1,395,753 
paishe DEEN tintin ote hnniehivaieadibdeme 151,7 . 
Depreciation eeney Stalling poluteciaddapeeta. ‘OF'ta be918 
fupenees of n. 
Selling, administrative and eral expenses __-____ 136,626 126,126 
bi on , Seer lands and timber ts, expenses 
of timber Sepertment. Sn taxes and expenses of 
Shh ntneneadbended dee 48,102 51,565 
Interest paid or accrued Tet) OS a eae ea 82,882 77.371 
Myrtle Polat Powers ~ Sg. See Pp yesigond nen 
n an a 
es replaced by earth fills._.._.._______ af n. *, Se 
ith nha iret eabebhtathbuneaen sis 85.765 $403 186 
Deficit ‘at ECS PTL © bcccsanecwaanemeue 630,360 227,174 
Daticit at end of year... ....................- $816,125 $630,360 


Balance Sheet pec ‘<3 1939 
Assets—Cash in bank and on hand ,381; trade accounts receivable 
ess reserve of $4 se) «ot 146.4 notes aye: accounts receivable 
, $17 305; inventories op 23: 25 627 properties, 
charges, os iter’ *eotal, 
Payable to bank, $1,3 apes Ser oor iy 
ear 1931 (25%—payment of 25 as ‘in 193 1939) eee i9h0 

ea eens pees. £8. $52, 2; gocrucd yee | 
security taxes, $13,319; reserve for Federal eolel tase stock tax, $1,500; 
¥ faxes for mm for the e years 1931 50%) to 1934, inclusive (due’ 
shares no ar 000: ; 

deficit after a ‘is a an ;vious capital surpl 5 
total, fs, spp € 149, p. 2508. ore . — 


carn Feetuete hefintns Co.—Develops New Product— 
seven years of develo ent We compan. ready 
market its new plastic ‘‘mazein,’ oy B y  £ Aw an- 
nounced on March 27. Seedpation ie cleasde ob 0d cant ie, 000 pounds 
a day and can be raised to 200,000 pounds a day, he said. 

Describing ‘‘mazein"’ as an alocho soluble protein from corn, Mr. New- 
kirk said lt was the first corn plastic ever to be put on the market. A pro- 
cess for its eed aban a a —— basis ~ a commercia that ep yet 

was mon and it amperes t it 
ai amen he added ty 150, p. 1 wins 





The Commercial & Financial Chronicle 





March 30, 1940 
Crosley Corp. (& Subs.)—Larnings— 








Years End. Dec. 31— 1939 1938 1937 1936 
Net sales i $16,051,076 $12. 99% 320 $18,736. 450 $21,583,213 
Cost of goods sold_-_-_--- sf 796.750 11 004,754 16,308,433 17,605,459 
, Re SR 1,745,934 1,475,487 MO igs 154 1,961,094 

Profit from oper --.-.-~- $508 392 $511,079 $288,864 $2,016,660 
Other a. oonee 93,716 98,669 127,128 258,319 

Total i | Re $602,108 $609,748 _ $415,992 $2,274,979 
Cash Gacouns on sales__ 31,959 32,016 98,935 114,676 
Loss on bad accounts_ ave phe 110,949 49,325 d 
Amort. of patent rights - 3,274 12,000 1 oes 


Interest paid_.______-- 147 Oe 





i eee...  sseaos  <é0unbs a. °. wean 
ee. 6 =6=6—6lUe el («| ee Se 8 80=—S sw atin 
Sundry losses........-.- 6,522 1,988 eo -  eriee 
Provision for undeter- 

- 11,585 30,313 36,044 
Depreciation... ........ 300,878 284,812 ,153 310,738 
NS DLE OE eee ,097 
Miscellaneous deductions bS82,165 SS See sre 

Net profit._.......... $84,949 $84,901 loss$376.915 $1,237, ose 
Dividends paid_______- ‘enum PEO ae ease 
Earns. per sh. on com__-_ $0.16 $0.16 Nil 3327 


b Consists of $27,729 expense moving materials; $13,568 loss on securities 
charged off: $13,690 provision for royalties in advance and $27,178 pro- 
vision for rebates account price reductions. 

Consolidated Balance Sheet Dec. 31 











Assets— 1939 1938 TAabtltttes— 1939 1938 
CO” ee $358,771 $466,363) Accts. pay. (trade) $609,462 $616,345 
a Accts. and notes Accts. pay. (mat'ls 

rec. (customers) 1,668,896 1,669,919 and mdse. in 
Accts. rec. (officers ss 135,257 162,373 

and employees) - 132 280| Notes payable.... 766,666 -.-..-.. 
Advs. to salesmen. 5,845 6,134} Accrued royalties. 103,808 112,180 
Accrued interest... i ere Accrued taxes.... 138,454 168,892 
Inventories __._.. 3,592,844 3,028,293; Sundry accounts. _ 57,693 52,706 
b R'l est. & bidgs., Non-current notes 

mach’y & equip. 2,616,925 2,675,800 ee 266 ,666 
Securities— Reserves ........ 1,009,856 789,722 

Argentine Rep- 64,010 73,925|c Common capital. 3,000,000 3,000,000 

Capital stock of Surplus earned... 3,913,276 2,851,369 

inactive subs. 2,500 2,500 

Other securities. ....-. 13,567 
Cash surr. value of 

life insurance --_ 39,625 33,725 
Automobile tooling 

exps. deferred.. 351,335 -....- 

Sundry def'dassets 133,193 49,746 
Patent rights_-.---. 1 
Tt cacueaeea $8,834,473 $8,020,253' Total _...-..--. $8,834,473 $8,020,253 


a After reserve for loss in collection of $176,149 in 1939 and $120,754 in 
1938. b After reserve r,s depreciation of $2,019, aks in 1939 and $1,987,319 
in 1938. ec Represented by 545,800 no par shares.—V. 150, p. 1931. 


Cumberland County Power & Light Co.— Earnings— 


{Including Cumberland Securities Corp.] 
Period End. Dec.31—  1939—Month—1938 1939—12 Mos.—1938 
Operating revenues----- 53 $416,334 $4,802,555 $4,579,059 























Operating expenses. ___- 248,814 238.685 2.709.768 2.561.362 
State and munic. taxes__ 33,044 31,391 389,998 74,210 
Social security taxes____ 3,768 4,031 46,738 46,705 
Fed. (incl. inc, tax) taxes 31,161 20,946 330,102 289 507 

Net oper. income___. $113,666 $121,281 $1,325,949 $1,307,275 
Non-oper. income (net) - 21,116 11,118 110,670 81,949 

Gross income. -._...- $134,782 $132,399 $1,436,619 $1,389,224 
Bond interest_......... 32,710 32,745 392,873 392,978 
Other interest (net) ---.-. 1,046 1,783 Cr5.292 
Other deductions --~-._- 17,848 18,557 194,358 172,380 

Net income. -_-_-..-.. $53. 178 $81,033 $847 605 $829,158 
Pref. div. requirements. 29,171 29,167 349,973 342,813 
—V. 150, p. 1931. 

Cuneo Press, Inc.—EFarnings— 

Consolidated Income Account for Calendar Years 
939 193 19: 1936 

Gross profit on sales.... $4,278,640 $3,831,383 $3, eae: 107 $3,395,382 
palling -~ Li & delivery 565.440 571,087 3/549 506 387 
Gen’! inistrative - 719,593 741,181 oai. 089 640,102 
at By srovision for bad 

Di Mictsenceass j.§ sbenco fl ae 300,000 
Taxes (other than in- 

come taxes) ..-....... 443 506 438 545 cS a 
Deprec’n, repairs, &c__-. 966 404 889,011 870,203 883 356 

Net profit from oper... $1,583,696 $1,041,559 $1,154,731 $1,065,537 
Other income.-._.....-- 178,549 248 965 169,247 127 ,697 

ln ciate Qrecnmpigtabgite $1,762,245 $1,290,523 $1,323,978 $1,193,234 
50 te dtmewe 80,619 52,331 32,223 42,196 
Premium on debentures 

Es gee eS ee | 2.557 
Bond amort. & mov. exp. c4 662 Sa... » iieiethee 3,618 
OE SU lS ae eee ee —— 8 8=—«_sa ae 
Prov. for Federal taxes. a294,000 a211,000 al82,200 170,400 
PRs. sadeasc . acsdse 32,7 65,500 
Res. for extraord. osses 

Sire. i$ saasese iq ccsecs > ane 
Other charges ---.-.-...-- [. 5) res ee eee 

PR RE, cneaccsss $1,330,470 $1,025,201 7 $908 963 
Preferred dividends- --.- 113,014 . 127,241 133, 
Common dividends. --- . 491, wv b554,775 273 ,120 

Balance, surpius----- $i 0.8: $224.6 $502.58 
Shs.com.stk.out.(no par) 57 46 178, 33 178 623 170,700 
Earnings per share----- $3.41 $5. $4.36 $4. 


>, dividend paid either 


a Inciudes State income taxes. b Includi 
ch $15,300 was paid in cash 


in cash or stock amounting to $913,378. of w 


and $198,075 in common stock (7,923 shares at $25 per.share). c Amortiza- 
tion of debt expense. d Par $5. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Asset3— = TAabdilities— $ 3 

Sas 1,115,761 1,194,964] Accounts payable. 476,281 636,770 
Notes & accts. rec. 2,873,777 3,029,395| Accr. exps., local 

Inventories... .... 956,969 924,917 & Federal ‘taxes. 663,919 596,187 


Current st’k. fd. re- 

quirements, &c. 189,000 208,333 
BG DENEEEDcecs  cdcese 133,955 
Seog tes as... 1,650,000 1 ,839,000 


Inv. in & adv. to 

associated cos.. 1,149,882 1,157,050 
Def'd rec. & misc. 431,139 579,855 
Cash sur. value of 











life insurance... 191,349 181,606|644% cum. pre 
Rec. from parent & Ee 1,677,500 1,900,000 

affiliated cos... 346,160 210,929| Common stock...e1,786,230 21,905,075 
Stks.ofoth.corps. 101,384 101,385} Paid-in surplus... 366,649 ‘247. 804 
Workmen’s comp Earned surplus... 5,845,743 4,905,623 

aan 41,117 41,117 | d Treasury stock.. Dr1,200 'Dr8,400 
Rec. from officers 

and employees __ 4,556 14,089 } 
c Bidgs., mach’y, . 

&c., equipment. 5,257,958 4,742,933 ra 
Deferred charges... 184,069 186,107 

Tc demiess 12,654,122 rete ih WO, ciwentie — 122 12,364,346 

a Represented by 178, 623 no par fter reserve ‘er 


and amortization of 


7,309,689 (939 a and 57 006,811 in i938, 
sented by 12 (84in1 —vV. is0% p. ei 


8) shares preferred stock. e Par $5. 
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Courier-Post Co.—Accumulated Dividend— 


accumulations Om the 7% wumal oper ence: eoytele hanit 120 boblere of 
on the 7% cumul. . Stock, e olders 0 
record March 20.—V. 140, p. 3891, ee 

Lighting, Value Changed—New 


Curtis Inc.—Par 


Offering— 

Stockholders at their recent annual meeting approved proposed change of 
the 170,610 shares of no par value common stock to $2.50 par value, thereby 
reducing the carrying value of the stock to $425,400 from $1,302,611. 
L. N. West was elected a director in place of P. M. Hotchkin, resigned. 

fe, directors meeting T. N. West was elected Secretary. 
—V. o Be ° 


Curtis Publishing Co.—Annual Report—May Revise 
Capital Structure— 


Referring to the need for capital revision, Walter D. Fuller, President, 
in his annual report to stockholders, said ‘‘if this can be accomplished, we 
face a most encouraging decade of the 1940's.” 

He said that the ‘need for a realistic facing of the necessity for a revision 
of our capital structure” is obvious and that it is ‘hoped that a new plan 
can be proposed in the future which will be acceptable to the stockholders. 

“For a number of years it has been increasingly evident that our capital 
structure, built up during the prosperous days of the 1920's, when there was 
little radio and but slight magazine competition, is entirely out of line with 

resent-day conditions and prospects,”’ he said. ‘The publishing business 

changed materially during the last decade. Increased costs, new forms 

of taxation, increased competition in its own field from new magazines, and 

the development of new media such as radio have served to reduce volume 
and margins of profits for all concerned.”’ 

The report reflects an increase of net advertising income in 1939 of 8.18% 
over the previous year. 

In his report Mr. Fuller says that for the first quarter of 1940 there has 
been an advertising dollar gain of 6.8% over a year ago, as compared with 
an increase of 5.7 in the first quarter of 1939. He adds that costs are in- 
creasing, due principally to war conditions. . 

While no direct reference is made in the re to one stockholder'’s 
demand at the annual meeting last year that the company accept liquor 
advertising, Mr. Fuller says that the company’s policy on acceptable 
ay my | a. reviewed during the year and the management found no 

or change. 

‘‘Never before have your officers been so aware, both by correspondence 
from individuals and organizations and through the every-day working 
reports of thousands of circulation workers, of the public's approval of our 
not accepting liquor, patent medicine, speculative real estate and finan- 
cial,"’ and certain other forms of advertising, the report adds. 

Mr. Fuller refers to the ‘“‘continuing unfortunate State and Federal taxing 
situation, which handicaps business expansion and which absorbs much of 
the investment capital that has built business during the past."’ 

The company’s tax bill in 1939 was approximtaely $1,290,000, compared 
with $1,018,000 in 1938, tax payments representing 60 cents of each dollar 
of net earnings, which Mr. er says ‘obviously is really stockholders 
ger which we are required to pay the tax collector."’ 

“The extremely oppressive Pennsylvania State taxes have not yet been 
changed, although there seems to be almost complete agreement that changes 
must come if the unemployment and industrial problems of the State are 
to be solved. Taxes in Pennsylvania are almost completely a problem of 
relief. If the State's relief problem can be constructively solved, that 
solution will automatically correct the present serious tax situation.”’ 

‘‘We de not wish to contemplate moving from Pennsylvania if it is possible 
to solve the problem otherwise,” his report says. ‘‘Except for existing 
taxes, there are many advantages to our continuing as Philadelphia pub- 

















lishers. With the attitude toward business now prevailing, we are hopeful 
that some constructive solution of this problem may soon found.”’ 
Consolidated Income Accounts for Calendar Years 
1939 1938 
Revenue from advertising, circulation, &c_..-..-- $43,448,720 $40,534,242 
Miscellaneous revenue. _.................-.-....- 317,619 240,631 
a a $43,766.339 $40,774,872 
IE SI I an ne ceadeantunenins mike 21,295,424 19,880,204 
ee 9,679,665 ,648,798 
Commissions, advertising and circulation-------- 9,460,289 ,117,538 
Ph ci Ay, OED OTE OLD NET 412,590 1,985 
General and miscellaneous__._............----- 240,907 255,429 
EE EA SES PERE 2 ee $2,677,463 $1,490,919 
Depreciation on plant, fixtures, bldgs. & patents _- 546,229 549,295 
SIE IE, ay peepee = FETS pas $2,131,235 $941.624 
Income from investments.................-...- 960,152 1,081,578 
Gain on sale and maturity of investments -------- 259,98 259,702 
i a 130,912 32,533 
Adjustment Fed. & State taxes of prior years_.... ------ 7,278 
ee eabeaee .- $3,482,255 $2,322,714 
ee ae 49,945 25,647 
ee i AE A Sh PR ee, =e ee a $3,432,309 $2,297,067 
Social sooustey cass Ph A SE Gi pT SS SLL a Raia 384,571 396.5 
Other taxes (Federal, State and city).......--.--- 905,222 621,394 





Earnings after provision for taxes_.......----- 


$2,142,516 $1,279,162 
SI Sn i i een toate en 888,448 861,467 


, 








ORES Re ee $3,030,964 $2,140,630 
Dividends on preferred stock__.........-.--.---- 1,769,731 1,245,912 
Dividends on pref. stock in self-insurance fund _- --- 9,928 6.270 
rr er wi. 8 osekmmanannonse 1,251,305 


888,448 
Contingent reserve (earned)._........--.---.---- 19,000,000 19,000,000 


ES SP Lk ee a ee $20,251,305 $19,888,448 

Cumulative preferred stock dividends (not declared) on peayase stock 
outstanding Dec. 31, including shares in self-insurance fund and excluding 
ores held by subsidiary, amounted to $12,496,831 in 1939 and $9,644,400 
n 1938. 

1938 restated for comparative purposes. 

a Portion of depreciation reserves of prior years disallowed by the Internal 
Revenue Department. 





Consolidated Balance Sheet as of Dec. 31 








1939 b1938 |! 1939 b1938 

Assets— TAabtlittes— 
Ci atcenenncin 8,690,442 6,757.302| Accounts payable. 4,284,626 4,251,963 
Marketable securl- Wages earned but 
Peties at cost_____ 9,201,393 11,442,106 ff 137,737 127,791 
Notes & accts. re- Adv. payments for 
M&celvable, gen'l.. 426,303 239,303 advertising __... 52,863 19,282 
Inventories foi State and Federal 
> current use__--_- 4,644,567 4,926,694 taxes (reserve)... 1,147,910 743,916 
Acct. inc. on secs. 121,776 151,419| Advance paym’'ts 
Other investments 7,525,309 7,643,547 for subscriptions €,689,188 6,479,803 
a,Fixed assets (less Sales agents’ cash 

depreciation) ... 9,160,028 9,459,950 Re 230,058 230,168 
Goodwill _.....-- 10,979,000 10,979,000 | Self-insu: ance fund 
Patents, less res've liab. (est. acer’d) 819 1,598 
* for amortization 23,418 26,079 | Self-ins’ce fund... 669,400 658 026 
Deferred charges _. 5,698 16,069 | c Capital stock. __ 18,033,236 20,720,268 
Empl’s’ indebt. for Contingent res’ve 

pur. of co. stock 1,151,373 1,299,784 (earned) and un- 
Det'd accts. receiv. 77,000 79,943 divided profits. _20,251,305 19,888,448 
Coll. notes of empl. 59,218 68,133 
Deps. in closed bks 31,497 31,939 

Tete cctcacccs 52,097,145 53,121,266 





Total __._......52,097,145 53,121,266 

a After depreciation in 1939 of $14,382,304 and in 1938 of $14,011,013. 
b 1938 restated for comparative pespeess. c Represented by 736,373 shs. 
$7 cum. pref. stock (1938, 783,118 shs.), and 1,730,101 shs. common stock 
(1938, 1,732,366) no par value.—V. 150, p. 836. 
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Curtiss-Wright Corp.— Details of New Preferred — 
Following a meeting of the directors of Curtiss- right Corp, held 
March 25, the following statement was issued on behalf of Curtiss-Wright 


Cee and Aglas Corp. 

“Tt has been that the new 5% cumulative preferred stock of the 
new Curtiss-Wright Company to result from the proposed merger will be 
convertible into common stock at the option of the holder thereof for a 
60-day period following the merger. The basis of conversion will be four 
shares of common stock for one share of preferred stock which is at the 
rate of par of $50 per share for the preferred and $12.50 per share for the 
common stock. 

“It is that letters concerning the merger and giving the more 
detailed presentation will be forwarded to stockholders within the coming 
few days, but that the stockholders’ meeting will not be called for another 
two weeks or longer.”’ 


Directors Approve Merger— 

The agreement of merger between Curtiss-Wright C ., Wright Aero- 
nautical Corp. and Atlas C .. Which was announc in principle on 
March 19, 1940, was approved March 28 by the res ive boards of directors 
of these companies. Letters to stockholders outlining the merger agreement 
will be sent as soon as they have been cleared with the Securities and Ex- 
Me Commission, which may take 10 days — the rules.—V. 150, 
Dp. . ad 


Dairymen’s League Co-operative Association—To Re- 


deem Certificates— 

This Association will distribute approximately $1,170,0000 to its mem- 
bers and other holders of its certificates of indebtedbess, it was announced 
on March 27 by J. A. Coulter, Treasurer. 

The League has called for immediate redemption at par and interest to 
May 1, approximately half of its 6% series 1944 certificates. The call is for 
those certificates of that series with serial numbers ending in the numerals 
one, two, three, four and five, respresenting a distribution of about $700,000. 





The League is now ing interest coupons due May 1 on certificates of the 
lo. eee inst 947 and 1948 series, involving payments of $470,000. 
—vV. . DP. . 


Delaware & Hudson Co.—Annual Report— 

J. H. Nuelle, President, says in part: 

Financial—During the year 1939 there was a reduction of $3,644,378 in 
the cost of marketable ties owned by Delaware & Hudson Co. This 
reduction was due to the sale of securities to reduce bank loans, to make 
advances to Delaware & Hudson Co.'s subsidiaries, and to take up matured 
bond issues ney by Delaware & Hudson Co. The uction in 

Delaware & Hudson Co. during 1939 amounted to $696,600, 
and m ie year 1940 to $515,700, leaving a balance of $550,000 as of the 
present time. 

The reduction in bank loans of Hudson Coal Co. during the year 1939 
—- to 81.603 .900, be due on all of its I~ y loans 
originally made in August, ‘ ese loans were guaranteed an 
by collateral owned by Delaware & Hudson Co, 

The Delaware & Hudson Co. acquired and provided for the taking up 
at maturity, on a, AE 1939, of $800,000 of Utica Clinton & Binghamton 
RR. first mortgage mds and also, at maturity on Jan. 1, 1940, of $300,000 
Bluff Point Lan ~ py Co. first mort; bonds; both issues hav- 
ing been guaranteed Delaware & Hudson Co. 

@ the year Bluff Point Land imqrovemens Co., Lake George 
Steamboat Co. and the property of the Fort William Henry Hotel Co. were 
sold to outside interests. 

As of Dec. 31, 1939 a reserve of $6,977,742 was created in the accounts 
of Delaware & Hudson Co. by a direct charge to surplus, to reflect current 
conditions. This reserve was based on the difference between the book 
Youn of marketable securities and the market value thereof as of Dec. 31, 


Consolidated Income Account of Company and Subsidiaries (Inter-Corporate 
Transactions Eliminated) 





Calendar Years— 939 1938 
Revenues—Transportation _.....-..---.-.----- $25,961,155 $21,665,373 
Coal, iron and miscellaneous operations... ~~~... 19, 343 17,440,573 
RE OIE, DE n cocneeededs sss deteuscds 624,875 350,129 
Dividends and interest............--.-.---.- a 635,610 
FE s 00 westeecknbseed stat cdavaseds 94,182 72,144 
TORRE POEs noon dann snenssenganuceceds $46,013,219 $40,163,829 


Transportation expenses, including equipment and 








joint facility rents (met)........-.--.-.------- 17,403,875 15,503,249 
Coal, iron and miscellaneous operations expenses_._ 17,653,949 15,605,978 
Miscellaneous expenses. ..............--.----.- 128,288 111,142 

po ea ee oy eee $10,827,107 $8,943,459 
Net revs. of sub. cos. not included above-_-_......-. Dr252,745 Dr323,869 

Net revenues, all companies._.........-.------ $10,574,361 $8,619,590 
POE SRG ROR,. c.cecndsidineeedsesosdnceendis 220,135 054 


Railroad retirement & social security tax.......-. 1,114;962 
37 ,587 














Cs SE cin as cdndbeaseanddbéoccesse ,304 137, 
I A is oe erintind Mganwoadil 32,245 ,534 
Property and other taxes. ............-----.-..- 2,001,992 1,988,726 
Net before fixed charges, &c._........--..--.- $6,990,637 $5,342,727 
Rent for leased roads_.......- 1,776,261 1,776,261 
Interest on funded debt____-.-- 3,270,907 3,334,705 
Interest on unfunded debt 649 3 
Depreciation and depletion... .-.-.--~-- ciate atl 2,741,982 2,492,141 
IR. dc nn detent nhnetaboeeswatt $927,162 $2,486,730 
Realized losses from sale of securities (net). ...-.. 1,435,912 4,259,298 
Ft Be mcandtakiatnebincecébhbnananstasd $2,363,075 $6,746,028 


a Before realized losses from the sale of securities. 

Notes—For purposes of comparison the 1938 figures have been adjusted 
by increasing the depletion charges $338,212 to conform with the basis 
used in 1939, and by eliminating a credit to income and reclassifying as a 
credit to surplus an amount of $1,010,365 representing the difference be- 
tween cost and face value of reacquired bonds of a subsidiary. 

(2) The net deficit for 1939 includes deficits aggregating $405,577 of 
companies dis of during the year. 

(3) Debt discount and expense applicable to outstanding bonds were 
charged to surplus in prior years. 

Consolidated General Balance Sheet Dec. 31 
(Inter-Corporate Items Eliminated) 








1939 1938 1939 1938 
Assets— & x Liabtlittes— + £ 
Cash.......... 4,189,304 3,242,266!Loans payable... 1,140,425 3,965,357 
Working funds. 17,269 62,515 | Interest payable 855,773 614,369 
Market. stks. & Matured bonds 
bonds, at cost 8,839,090 19,464,061 payable _.... 18,700 19,700 
Loans and accts. Wages payable. 1,089,955 1,130,153 
receivable.... 4,160,752 5,186,987} Accrued taxes... 1,542,897 1,228,450 
Int. & divs. rec. 111,358 150,776 | Otheraccts.pay. 4,320,168 4,079,355 
Coalonhand... 1,052,091 1,534,608 |x Grade crossing 
Other products. 49,435 350,159 elimination .. 519,394 2,889,598 
Mat'l & supplies 4,145,191 4,907,082, Other def. liab.. 304,109 548,740 
Other cur. assets ee 8=—Ss ees Bonds & mtges. 
Deferred assets. 384,887 716,056 payable ..... 83,680,600 84,006,108 
Property and y Indebtedness 
equip. (net)... 152,267,961 162,174,588| toSt.of N.Y. 3,497,030 1,185,557 
Mise. investm'ts 2,225,328 1,217,161); RR.eqpt.pur.. 1,049,351 -..... 
Sinking funds & Work .comp.., fire 
spec. deposits 10,374,698 9,831,035 ins. and other 
Def'd charges to reserves _.... 2,468,812 2,552,899 
inc. or surplus 1,030,606 1,114,150; Def. credits to 
Goodwill _...-.. 779,036 1,562,707| income orsur. 122,199 153,877 
Equity of min. 
int. in sub.cos. 454,423 491,425 
Capital stock... 51,213,500 51,213,500 
EE 37,652,469 57,435,062 
Deteh cadcceas 189,929,809 211,514,151 yO 189,929,809 211,514,151 





x Projects, subject to future settlement with State of New York under 
State aid provision of Grade Crossing Elimination Act. y For e cross- 
ngs eliminated for which final accounting has been made. 
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Earnings for February and Year to Date 

br — 1940 1939 1938 

Gross from railway $1,776,907 $1,519,730 
Net from railway 402,106 415,874 210,32 

Net ry. oper. income- -- 295,902 258,801 62,897 


i 
ng bay 4,315,937 3,873,691 3,322,947 


Gross from railway 
Yet from railway 165,595 1,108,605 402,149 
Not 787 ,709 861596 


Net ry. oper. - cen 807 ,333 
—_—vV. 150, Dp. 1431 

Delaware & Hudson RR. Corp.—Annual Report— 

J. H. Nuelle, President, says in part: 

Financial—During the year 193‘ it was possible to repay to the Delaware 
& Hudson Co. $1 695.0 ) on the advances made in prior years. The bal- 
ance of $605,200 due — the loan from the Manufacturers Trust Co. dated 
May 1, 1938, was paid in full, making a total reduction in borrowings of 
$2,300, ‘200 during the year. 

At the close of the year the Railroad corporation had an unliquidated 
balance of $156,122 due from the Railroad Credit Corp. under the Marshal- 
ling and*Distributing Plan. 

oad and ns mar Aga, te 1939 $2,179,029 was expended for addi- 
tions and improvements. ag d retirements amounted to $1,982,289. 
Property carried at $185, 569 "tn the miscellaneous physical property ac- 
count was transferred to the road and equipment accounts. 

Traffic Statistics for Calendar he 
939 1937 1936 
No. tons car’d (rev. fr’t) 19,098,151 16 087 992 19,408,979 19,410,027 
No. of tons car’d 1 mile_ 27 1960130222087 26, 6.48 2759511218 2618624103 
$.008 re} $.00865 $.00832 $.00884 


Av.rec r ton per mile- 
Frtr ev. per milerd.op. $27.4 $22,574 $27,113 $27,308 
940.03 985.98 
No. pass. carried 1 mile. 52, ie 
Comparative Income Account 
Calendar Years— 
Transportation expenses 


Traini in tons (rev- 
freight) 990.05 999.95 
5. paanenen 748.439 786.357 _ 864.516 814,210 
49 ,287 ,123 47 821,166 
Av.amt. per pass. perm. $.0232 $.0 
Pass. rev. per mile road - 03.317 $2,178.79 
Spasiing revenues 
intenance of way and structures 
Maintenance of equipment 
Miscellaneous operations 
General expenses 


53,113,197 
.0227 


No. passengers carried _ . 
Av. no pass. per tr. mile- 41.0 39.67 
Traffic expenses 


€r11,501 


$5,224,561 
1,620,048 
Cr30 895 
Dr121,418 


Net railway operating income $3 513.990 
Non-operating income (net) ‘ 196,798 


Income avail. for int. & leased line rentals $3 710,788 
Rent for leased roads 1,786 ,26 
Interest on funded debt 

Interest on advances from Del. & Hudson Co___-_ 
Interest on unfunded debt 


Net income 


Transportation for investment 





Net operating revenues 
Railway tax accruals 
equipnens rents (net) 
Joint facility rents (net) 











$1,593,023 def$156,205 
General Balance Sheet Dec. 31 


1938 1939 1938 


x 
28,473,019 28,473,019 
construction _ 


70 483,477 491,768 
1,783,574 | Funded debt un- 
matured _____ 50,000,000 50,000,000 
5,145,296 | Non-negot. debt 
700,000 = 24,434,580 26,207,971 
605,200 


70,144 
287 ,872 


322,209 
8,401 
1,220,418 
95,203 
34,477 


19,700 
361,286 


115,582 
943,895 


1939 
b As TAabtlities— 
95,966,119 95,583,810|x Capital stock - 
Grants in aid of 


Assets— 
Inv. in rd. & eq. 
Dep. in lieu of 
mtg.prop.sold 70 
Mise. phys.prop 1,588,291 
Inv. in affil. cos.: 
4,920,296 


Traf. & car serv. 
balances pay. 
Audited accts. & 
wages payable 
Misc. accts. pay. 
Int. mat’d unpd. 
0 | Funded debt ma- 
tured unpaid. 
726,416 | Unmat.int. acer. 
Unmatured rents 

from agents & 


eonductors . . F 147,871) Other curr. liab. 838,430 
Misc. accts. rec. ‘ Oth. def’d liabil. 6,365,992 
Mat’! & supplies Tax Mability__- 990,112 
Ins. & divs. rec_ Insur’ce res’ve__ 801,442 
Other cur. assets Accrued deprec. - 

Wkg. fund advs. equipment... 13,598,597 
Ins. & other fds. Other unadjust. 
; credits 806 ,904 


Add’ns to prop. 

through inc. & 
27,550 32,943 50,459 9,768 
255,909 211,008 17,819,519 18, 657; 344 


111,247,719 111,507,002 Total 111,247,719 111,507.002 
x Represented by 515,740 shares of no par value.—V. 150, p. 1431. 


Delaware Lackawanna & Western RR. aa werninge— 

February— 1940 1939 1938 937 
Gross from railway $3,594 yr! $3,128,165 $3, 16, oh 
Net from railway x "570.492 428:569 695.040 
es ty. Lm ome. -- 248,750 100:908 4,616 283 ,109 
Gross from railway 8,922,520 7,683,179 6,690,615 7,810,299 
Net from railway 1,991,190 1,541,846 994 ,979 1,526,772 
a - i Pe an -- 955,756 592. 434 100,811 721,427 


Denver & Rio Grande Western RR. -—Barninge— 


uary— 1940 939 1938 1937 
ane’ from railway $1, 59 936 $1,456,353 $1,972,543 
Net from railway 167,948 196,940 86,571 278,042 
a ; ag pneeme..... def80,997  def43,581 def185,669 54.772 

from railway 3,803,220 3, $87 742 8 3,193,245 ,067 ,860 

Net from railway 671,349 591,482 "327.745 : 612,622 

“—- oper. income ___ 163 ,970 101,440 def213 ,597 149,848 
e monthly re of selected balance sheet it f J 

published in our ‘“‘Earnings Record,”’ have been corrected. yy RK, 


statement follows: 
Selected Liability Items as of Jan. 31 
Funded debt maturing within six months 
Loans and bills payable 


}~ Fp oe apne | 
accounts an 
. wages 


1,173,525 
114,444 
33,483 


18,700 
394,578 


113,915 


Special deposits _ 
Traf. & car serv. 

bals. receiv. - 
Net bals. receiv. 


13,738,174 


2 ,096, 
113,346 131,603 3,230,112 


Oth, unadj. deb. 











1939 
$663 ,080 


$3,760,644 

571 ‘or 
6,341,795 
894,125 
150,384 
562,555 
66,375 
132,015 
$12,479,190 
1,483,455 








otal current ee 
Tax liability U. 
Other than U.S 
50, p. 431. 
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Denver & Salt Lake o Sy-—-Sainge— ee pea 
February— 
Gross from railway $208, Aes $174,135 $308 ,547 


Net from railwa 89.338 74,086 52,185 145 +0 
Net ry. oper. te helt 7? 105,430 87: 096 ~ 67,731 150,9 


From Jan. 1— 
Gross from railway 1% ,857 361,527 
Net from railway 52,803 90 ,961 
Net ry. oper income - - - 277 733 169. '380 118,092 


—V. 150, p. 1761. 


Detroit & Mackinac er samge— 
Februa 1940 

Gross froun ra railway 811 
Net from railway def243 
Net ry. oper. income--- def6 ,217 

From Jan. 1— 

Gross from railway 98,232 
Net from railway 2,725 
Net ry. oper. income_.-- def9 ,479 
—V. 150, p. 1431. 


Detroit Steel Products Co.—Par Value Chanoed— 

Stockholders at the recent annual meeting approved a change in par value 
of common stock from no par to $10 par. 

25-Cent Dividend— 

Directors have declared a dividend of 25 cents share on the common 
stock, no par value, payable ina 10 to holders of record March 30. Divi- 
dend of 75 cents was paid on April 10, last; and 25 cents was paid in each of 
the four preceding quarters and on Nov. 10, 1938, this latter being the first 
pt ay | pale Sane Dee. 22, 1937, when 50 cents per share was distributed. 
-- p. 35 


Detroit Toledo & Ironton RR.—£arnings— 

February— 1940 1939 1938 1937 
Gross from railway $764 824 $551,226 $416,049 $797 ,036 
Net from railway 410,276 252,731 132,284 442,675 
Net ry. oper. income- -- 284,876 167,152 74,769 300,747 

From Jan. 1— 

Gross from railway 1,627.772 1,273,609 979 ,368 1,604,339 
Net from railway 15,660 ,935 382,333 904,712 
Net ry. oper. income- -- 646,424 464,494 240 ,034 614,592 
—V. 150, p. 1431. 


Detroit & Toledo Shore Line RR.—Larnings— 

February— 1940 1939 1938 
Gross from railway 53 59 $313,685 $232,430 
Net from railway 209 ,23 151,930 112,887 263, 
Net ry. oper. income_ - - 104,074 62,261 44,277 149,013 


From Jan. 1— 
Gross from railway 680,761 501 ,587 751,048 
Net from railway 345,729 251.356 465,976 
Net ry. oper. income. -- 157 AOS 107 ,600 253 ,999 
—V. 150, p. 1432. 


Diamond Shoe Corp. (& Subs.)—Annual Report— 
Consolidated Earned Surplus Statement for the Year 1939 
x Net profit, after deducting operating expenses, depreciation : 
Federal income and excess-profits taxes Better 


Earned surplus, Jan. 1, 1939 
Total surplus $3 952,862 


Dividends paid 571,934 
$3 380,928 
15,240 


. 


1938 

$44,651 
def2 ,022 
def$ ,231 


S; 985 
ef927 


4,640 def3. 084 


y Earned surplus, Dec. 31, 1939 $3 396,168 
x After deducting dividends on both classes of preferred stock (amounting 
to $152,707) there remained net earnings for the year of $694,417, equivalent 
to $3.314 per share on the common stock now outstanding thee usive of 
treasury stock). y Includes $34,650 reserved for the retirement of preferred 


stock. 
Condensed Consolidated Balance Sheet as of Dec. 31, 1939 
Assets—-Cash, $837,964; accounts receivable (customers), less reserves, 
$358,914; miscellaneous accounts receivable, $75,623; note receivable, 
$25,000; merchandise inventories (at cost or market, whichever lower), 
$6,204,566; cash surrender value of life insurance, $43, 685; miscellaneous 
investments, at cost (less reserve as to New York World's Fair, 1939, Inc., 
bonds), $29,845; due from employees and others, less reserves, $36,400: 
employees’ subscriptions to common stock, $2,486; real property, less de- 
pee. $1,635,526; yoo fixtures, leasehold improvements, &c., 
ess depreciation, $1 ,600,0 tents, less amortization, $2,659; leaseholds, 
at cost, less amortization, Me sby ,909; ‘deposits on leaseholds, &c., $31,160; 
id rentals, insurance, &c., $138,523; goodwill, $1; total, $11,147,352. 
iabilities—Accounts payable and accrued expenses, 1,603, 545; notes 
yable to banks, $1,450,000; dividends payable, $156, 812; reserve for 
ederai income and excess-profits taxes, $212,785; managers’ security 
deposits, $27 .094; de Fane on leases and subleases, $5 820: real estate mort- 
gages ($200,000 due June 3. 1947, balance open), $540,750; 6% % cumula- 
tive preferred stock 1,200; 6% cumulative 2d preferred stock, $1,- 
100,000; common oe “iuaatioed 300,000 shares, no par value; issued and 
outstanding 209,560 shares, after deducting 2, 940 shares in the treasury; 
199,770 shares at a stated value of $3 per share, and the balance at amounts 
paid therefor), $915,110; paid-in and ca ag’ surplus, $568,068; earned 
surplus, $3,396,168; total, $11,147,352.— 148, p. 1639. 


Doehler Die Casting Co.—Earninge— 

Calendar Years— 1939 1938 1937 1936 
Gross profit $1,195,954 $2,564,389 $2,099,975 
Selling & admin. exps--- 699,401 516,407 737 435 592.367 


Operating profit $1,531,288 $679,548 $1,826,954 $1,507,608 
Other income 15,963 14,466 7 A462 39,144 


$1,547,251 $694,014 $1,834,416 $1,546,752 
293 ,881 meee 1 1 228 ,380 94,795 
155 3,382 
6,952 
b200 ,563 


51,440 
100,346 


Net income $682,043 $53 .608 $969,285 
Shs.com.stk.out.(no par) 280,426 280,426 280 426 
Earnings per share $2.43 $0.19 $3.45 $3.19 

a Including $48,000 in 1937 and $69,000 in 1936, surtax on undistributed 
profits. b Taxes excluding Federal income. 

Comparative Balance Sheet Dec. 31 

Assets— 1939 1938 Liabdilities— 

b a plant, eq .$3,458,471 $3,331,311) a Common stock. 
Cas! 263,899 126 ,2 








Total income 
Depreciation 
Prov. for doubtful accts_ 
t 2,645 
a447 326 
53 524 
129,875 


Vacation wages—factory 
employees 


Miscellaneous expenses - 82,434 


$894,139 
280 426 





1939 
$943,957 
269,061 


1938 
$943,957 
88,065 


56,597 


35 | Reserve for taxes -_ 
654,258 | Accrued expenses, 
515, ms 


13,075 Miscell. liabilities - 
61,593 | Accounts payable- 
461,632 


389,307 397 ,262 


$5,977,506 $5,561,045 
a es by 283,187 no par shares at stated value of $3.33 1-3 
a. b After deducting depreciation of $1,383 .674 in 1939 and $1,261,312 
in 1938. ec After allowance for depreciation of $168,690 in 1939 and $149 - 
018 in 1938. d 2,761 shares at cost. 


Interim Dividend— 
oa have Ren mys an interim dividend of 25 cents per share on the 
stock, ble April 18 to holders of record April 1. This will be 
the firs first. dividend | ceid on the issue since April 18, 1938 when a dividend of 
20 cents per share was distributed.—V. 150, p. 1931. 


Cust’s die charges _ 


Deferred charges __ 
c Real estate other 
Plant props. ..- 























Volume 150 
Dixie-Vortex Co. (& Subs.)—Annual Report— 











Calendar Years— 1939 1938 1937 al936 
Gross profit from oper._ $2,466,916 $2,173,429 $2,745,547 $2,727,227 
Sell., gen. &adm.exps.. 1,338,333 1,301,405 1,596,739 1,685,422 

x Profit from oper’ns_. $1,128,583 $872,024 $1,148,809 $1,041,805 
Income credits_......_- 2,737 127,596 93,129 113,224 

Gross income____._-__ $1,131,320 $999,619 $1,241,938 $1,155,029 
eo able Gere: = 2,956 45,388 44,086 33,161 

ne ’ ‘ , , 
Prov.for Pa. & Canadian sabes + 

income taxes____. _-_ 26,608 25,895 45,768 49,872 
Prov. for Fed. inc. taxes 182,434 160,978 2157 ,333 2196 ,469 
Other deductions -_ ~~~ - 63,121 32,359 a) «sense 

Netincome forthe yr- $856,200 $734,999 $950,522 $875,527 
Divs.—Class A stock _-- 446,610 446,621 334,96 490.37 

Common stock _. __-.- 151,999 177,489 329,739 342,421 
Shares common stock --- 202 666 202 666 202,916 202 916 

per share_____ $2.02 $1.4 $2. $2.11 

x After provision of $209,531 in 1939, $178,764 in 1938, $165,661 in 1937 


and $163,552 in 1936 for depreciation of plant and equipment, and $26,708 
in 1939, $27,476 in 1938, $31,627 in 1937 and $35,480 in 1936 for amortiza- 
tion of patents, &c. y Interest only. z Includes $3,393 for surtax on 
undistributed profits in 1937 and $40,244 in 1936. 








a The above figures include the Individual Drinking Cup Co., Inc., 
and its subsidiary company for the fourt months ended April 30, 1936, the 
effective date of the merger. 

Consolidated Balance Sheet Dec. 31 

Assets— 1939 1938 Ltabilities— 1939 1938 
GOs chatigenncns $1,597,917 $1,769,892| Divs. payable__._. $111,652 $162,319 
a Notes accept. & Accounts payable. 233,797 179,218 

accts.rec.,trade 301,064 306,429 | Accr. wages & exps 48,350 33,291 
Due from officers Accrued taxes.... 351,485 324,168 

andemployees.. ---.--- 2,159| Notes pay.tobank -.-.-.-- ol 
Inventories -.--.- 1,279,724 1,328,182] Reserve for experi- 

Invest. (at cost) -. 1,493 6,344 mental develop. 
b Plant & equip’t. 2,275,715 2,332,266 expenses _____.- 65,000 65,000 
Apparatus lent to c Class A stock... 3,572,880 3,572,880 

customers__-_-_-__ 1,000 1,000}d Common stock. 202,666 202 ,666 
Pat’'ts, trademarks Capital surplus... = __---.- 317,347 

and goodwill... 142,530 657,658 | Earned surplus... 1,072,550 1,010,741 
Deferred items --- 58,936 63,700 

Wsbat>euae $5,658,380 $6,467,629! Total._...-.-.--- $5,658,380 $6,467,629 





a After reserves of $54,418 in 1939 and $34,600 in 1938. b At cost (less 
reserves for aoe rr of $2,482,183 in 1939 and $2,289,807 in 1938. 
c Represented by 178,644 no par shares. d Represented by 202,666 no 
par shares —V. 150, p. 1932. 


Dow Chemical Co.—£arnings— 

9 Months Ended— Feb. 29°40 Feb. 28°39 Feb. 28'38 
el ar $5,495,945 $2,440,560 $3,044.258 
Earnings per share on common stock~_ $5.11 $2.30 $3.10 

x After int., deprec. and Federal income taxes, but before undistributed 
profits surtax.—V. 150, p. 1932. 


Drewrys Limited U. S. A., Inc.—Earnings— 


Company announces net earnings for the year opting Dec. 31, 1939, 
amounting to $140,066, equal to 28 cents per share, after deducting Federal 
income tax and depreciation. This compares with net earnings of $20,497, 
or four cents per share for the preceding year. 

a in barrels during 1939 showed an increase of 67.2% over the pre- 
ceding year. 
Ae ag’ with offices at South Bend, Ind., is brewer of Drewry’s ale and 


147, p. 418. 

Duluth Missabe & Iron Range Ry.—Larnings— 

February— 1940 1939 1938 1937 
Gross from railway- ---- $134,238 $92 ,52 $106,799 $130,729 
Net from railway - ----- def367,081 def448,713 def414,875 def444,539 
Ne ry. 7. peas. -- def517,953 def561,320 def503,787 def664,585 

‘eom Jan. 1— 

Gross from railway----- 264,544 176,615 30,729 277 ,031 


Net from railway. ----- def750,203 di 9, def828, def863 ,523 
Ne ry, goer. esme- ..def1057 ,677 def1,121,321 def1,018,283 def1 314,277 
—Vv. ig . 


Duluth South Shore & Atlantic Ry.—Farnings— 


February— 1940 1939 1938 1937 
Gross from railway----- $147,340 $111,770 $125,964 $177,979 
Net from railway ---- def34,273 def38,577 16,380 
Ne ry. op. iaseme- -- defl3,472 def51,611 def58,060 def8 ,596 

rom Jan. 1— 
Gross from railway- --.-- 298,455 247 ,544 258,513 356,569 
Net from railway - - ---- def3,775  def39,288  def66,968 35,042 
Net ry. oper. income... def34,295 def74,205 defl107,465 def13,089 


—V. 150, p. 1432. 
Duluth Winnipeg & Pacific Ry.—Larnings— 


February— 1940 1939 1938 1937 
Gross from railway----- $128,341 $112,317 $97,785 $124,913 
Net from railway _---~-- 33 ,925 15,274 6,8 29,197 
Net ry. oper. income- -_ 5,611 ef8,354  def22,273 3,247 

From Jan. 1— 

Gross from railway- ---- 250,277 231,205 210,520 237,124 
Net from railway - ----- 61,477 41,621 23 ,362 44,538 
Net ry. oper. income. -- 5,453 ef2,394  def32,462 def4, 


—V. 150, p. 1432. 
Eastern Gas & Fuel Associates (& Subs.)—Larnings— 





12 Months Ended Feb. 29— 1940 1939 
Dieses GEE MONE. oon « o cc cccsceasesone $9,746,965 $8,384,423 
Federal income taxes (estimated) --.....-....--- 520,117 342,954 
Depreciation and depletion ---~--.......-.-------- 244,504 4, a 
| aD ae el pe RA I A TN 2,843,614 2,937,251 
Debt discount and expenses ---.-.-.....-.-.--.----- 619,078 644,390 

Net income available for dividend requirements. $1,519,652 $398,824 
Earned share of 44 % prior pref. stock. .....-.- ° $6.17 $1.62 


—V. 150, p. 1432. 


Eastern Massachusetts Street Ry.—Larnings— 
Period End. Feb. 29— 1940-—_Month 1989 1940—2 Mos.—1939 




















Railway oper. revenues_ 810 $592,201 $1,280,604 $1,236,960 
Railway oper. expenses. 409,815 356,470 806 ,039 727 .925 
Net ry. oper.revenues $210,995 $235,731 $474,565 $509 .035 
TR i Gsukaitinboiin a 58,8 55,820 117,807 112,790 
Net after taxes... - $152,105 $179,911 $356,758 96 245 
Other income.......--.- 4,473 4,621 10,078 9,850 
Gross corp.income... $156,578 $184,532 $366 836 $406 095 
Interest on funded debt, 
SRRNR O0s x ckbibencd 44,268 46 096 89,238 92,363 
ea 82,687 93 ,061 167 ,684 188 955 
a Net income_-___.--.- $29 623 $45,375 $109,914 $124,777 


a Before provision for retirement losses.—V. 150, p. 1763. 


Eastern Michigan Rys.—Time Ertended— 

The period within which holders of first mortgage and collateral trust 7% 
gold boads and of adjustment mortgage 6% gold bonds and of general 
unsecured claims may exchange the same for common stock of Eastern 
Michigan Transportation Corp., on the terms and subject to the conditions 
set forth in the plan for r nization of Eastern Michigan Rys., dated 
July 14, 1938, has been extended to and including April 15, 1940. 

‘Phe right of exchange shall continue up to and pm | April 15, 1940, 
and shall thereafter cease unless such period is extended as provided in 
the plan.—V. 150, p. 1433. t 
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Eastern Rolling Mill Co.—New Director— 

At the annual stockholders meeting held March 26, J. G. Davey was 
elected a director succeeding T. P. Matthews. Other directors were 
reelected.—V. 150, p. 1763. 


Eastern Utilities Associates (& Subs.)—Earnings— 
Period End. Feb. 29— 1940—Month—1939 1940—12 Mos.—1939 














Operating revenues____-_ $785,506 $762,727 $8,986,037 475,940 
O is. coteintey shape Ate dimes 355,107 ,04 4,319,849 4,150,752 
Maintenance - ____.___- 30,857 30,243 430,064 314,551 
Retirement res. accruals 64,510 63,708 776,596 764,8 
Taxes (incl. inc. taxes) __ 116,490 98,295 1,289,783 1,126,758 
Net oper. revenues... $218,542 $228,437 $2,169,743 $1,119,055 
Non-oper. income (net) _ Dr523 »234 2,317 Dr33 ,196 
apg ey lll $218,019 $224,203 $2,172,060 $2,085,859 
Interest and amortiz___-_ 36,440 36,335 438,818 518,993 
Miscell. deductions_-_--_-_ 204 11,214 10,376 
mee. . . oa aacnk:: $181,518 <4. ¢,663 $1,722,028 $1,556,489 
Preferred dividends deductions—B. V. G. & E. Co. 77,652 77 652 
pO Se Ss eee ee ae ee ey es $1,644,376 $1,478,837 
Applicable to minority interest _.............---. 24,927 23 ,680 





Applicable to Eastern Utilities Associates... - 


. $1,619,449 $1,455,157 
IUGR NRE GUMEIIND. .. cn nc dddcoecoonséntce« 309,824 309,824 





$1,829,273 $1,764,981 
139,480 127,320 


, 





$1,637,661 


$1,789,794 
739 





Balance aveliehte for divs. and surplus--.------ $1,789,054 $1,637,661 


—V. 150, p. ‘ 


Eastman Kodak Co.—Bonus to Employees— 

Company announced the distribution of $2,362,331 wage dividends 

among 30,934 eligible me ye at the same rate as a year ago, when 
$2,144,334 was distributed among a smaller number of employees. 
This distribution is based on a rate of $12.50 for each $1,000 earned 
by employees d the five years 1935 through 1939, while those whose 
service is less than five years share accordingly. Since the profit-sharing 
plan began the company has made extra distributions of $45,650,000 to its 
employees.—V. 150, p. 1277. 


Ebasco Services Inc.— Weekly Input— 

For the week ended March 21, 1940 the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1939, was as follows: 
Increase——— 

1940 1939 Amount A 
.117,537,000 106,944,000 10,593,000 9 
52,037,000 _6,119,000 11.8 
80,803,000 d1,625,000 d2.0 





Operating Subsidiaries of— 
American ‘ower & ht Co_ 
Electric Power & Light Corp. 58,156,000 
National Power & Light Co_. 79,178,000 

d Indicates decrease. 

The above figures do not include the system imputs of any companies not 
appearing in both periods.—V. 150, p. 1932. 


Edmonton Street Ry.—Larnings— 


Period End. Feb. 29— an” eee 1940—2 Mos.—1939 








Total revenue... .-...- $67 ,241 64,966 $141,180 $130,370 
Total oper. expenditures 48,403 47 ,693 100,594 94,824 

Operating surplus - - -- $18,838 $17,273 $40,586 $35,546 
Vined charges... ....... 6.526 5:776 13053 11,553 
es ic cenainm mad 15, 15,000 30,000 30,000 
Beh ces 6 skesedaesak 4,789 4,775 9,912 9,572 

Total deficit. .......-. $7,477 $8,278 $12,378 $15,578 


—V. 156, p. 1763. 


Elder Manufacturing Co.—Cumulative Dividend— 

Directors have declared a dividend of $10 per share on account of accumu- 
lations on the 5% cumulative participating class A stock, yable April 1 
to yoeee of — March 22. his payment clears up all back dividends. 
—vV. » De 6. 


Electrical Products Corp. (& Subs.)—Larnings— 
Earnings for Year Ended Dec. 31, 1939 





Gross profit from rentals and sales. .........-.-..-.-------- $904,176 
Selling, administrative and general expenses. -_-.....-..---.-- 569,424 
Oo NE BE... « o scasakedeedocnrnonpaneccnabadegososs $334,752 
Di SEs + cnt ncddatee «54s ennendesn~+nenegencres 18,610 
Bad debt recoveries, commissions, discount and other income - 32,037 
Dated RD... cnnkdcccdenedeacdsbacenegsassenstcaces $385,399 
Developanent GRUGMSG. ...<ccncccocesscccoscesccescecsccs " 
Intérest, discounts and other sundry PUSUOIEED.. .casccecesce 8, 
Provision for current year Federal taxes on income—est. - - - - 62,718 
Underprovision for prior years taxes......-.-----.----- 13 
Net proms LAA e Rak aaanae bee he Connderaeet 307,776 
Consolidated surplus at Dec. 31, 1938....--.--------------- 582,188 
"Tete eee. ... nembandechochonpeke cane ocnbbeepees — $889 ,964 
Deduct dividends = on common stock of Electrical Products 
Corp .-—-G1 DOP GROTO. «cc cccccuccsccccesccscoccsccencase 262,002 
Batance at Diss. $1, 1990. .onccccccccnnseccoscodscadssss $627 ,962 


Note—Provision for depreciation of plant and equipment for the year 
amounted to $33,238; amortization of rental equipment amount to 
$344,115. 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $563,231; customers’ obligations, $211,106; inven os 
at lower of cost or market, $260,087; investments and other assets, $139,189; 
investment in rental equipment, $767,447; land, $234,842: buildings, ma- 
chinery and equipment, $462,862 (less reserves for depreciation of $274,165), 

188,697; patents—unamortized cost, $2,812; Neon sign contracts—contra, 
S5io 47 : deferred charges, $149,759; total tassets, $4,036,744. 

Liabilities—Accounts payable, $99,197; accrued taxes, $6,074; vision 
for Federal taxes on income—estimated, $62,718; reserves for losses on 
Neon signs and general contingencies, $224,169: deferred income, $63,869; 
Neon sign contracts—contra, $1,519,572; capital stock (par $4), $1,048,008; 
capital lus, $385,173; earned surplus, $627,962; total liabilities, '$4,- 
036,744.—V. 149, p. 1323. 


Electric Auto-Lite Co. (& Subs.)—Earnings— 
Consolidated Income Account pi Calendar Years 
1939 1938 1 








9 937 1936 
Gross income-..-....-..-. $9,161,718 $4,263,331 $6,928,324 »758 ,556 
Depreciation_ --.-.--.-- 1,349,575 1,369,996 1,246,025 1,147,387 
pa 401,919 403,173 381,1 28,071 
Other @ a 490,137 322,522 355,659 47,1 
Prov. for Fed. inc. tax.. 1,261,838 330,983 730,912 749,464 
Provistiom for eurtax....0 jg <««s«e+s | ss«sss 1,087 28,170 
Minority interest-_-..--.- 4,408 507 6,836 47,792 
Net income.....-.-.-.. $5,653,840 $1,836,150 $4,206,614 $4,510,491 
Preferred dividends. - ~~. pa NS yyp tenn x78,505 313,722 
Common dividends. ---. 3,591,702 1,198,453 3,123,511 2,735,613 
Surplus. -- avoaroocs $2,062,138 $637,697 $1,004,599 $1,461,156 
Shares capital s out- 
tanding (par $5)---- 1,197,193 1,197,253 1,202,255 1,194,890 
Earns. per sh, on cap. stk $4.72 $1.53 $3.43 $3.51 


x Redeemed April 1, 1937. 
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Consolidated Balance Sheet Dec. 31 


1939 1938 1939 1938 
3 $ $ 3 


6,105,015 
000 


1,807,778 
3.154.071 


Assets— Liabiltites— 

b Land, buildings, c Common stock... 6,105,015 

equipment, &c.13,788,375 12,660,504} Minority stock int. 53,409 

91, 232,858 | Capital surplus... 1,814,278 

Accounts payable. 2,620,904 
4,085,416 | Sink. fund require- 

ments, current.. 350,000 

7,314,738 | 4% debs. due 1952 

8,350,873| Mortgage payable 

423,655 | Accrued liabilities. 1,417,025 
350,000; Reserve for con- 

tingent claims.. 209,692 

1! Prov. for inc. taxes 1,261,838 330,983 

119,311 110,145| Deferred income.. 113,930 130,833 

223,894 262,201 | Earned surplus._.13,206,390 10,310,628 


36,479,982 33,790,391 0 EE .36,479,982 33,790,391 

a After reserve for doubtful notes and accounts of $151,674 in 1939 and 

$140,442 in 1938. b After reserve for depreciation of $12,706,051 in 1939 

and $11,492,684 in 1938, and reserve for valuation of certain properties of 

$1, 115,078 in 1938. ec Shares of $5 par value. d Represents 23,810 
(23,750 in 1938) shares of common.—V. 150, p. 1932. 


Elgin Joliet & Eastern Ry. 

February— 1940 1939 193 1937 
Gross from railway $1, rte 1,984 i 9 $1,820,167 
Net from railway s 8212 5 573 392 
Net ry. oper. income. -- 290,257 318. 119 def119, 185 333 ,207 


From Jan. 1— 

3, 621 A471 2,842,340 1,700,825 3,635,705 
1,225,048 933 ,099 106,980 1,083 ,743 
685, 361 540,450 def91,939 601,448 


Cash and market- 
able securities.. 4,599,326 


10,919,686 


425,890 iy 320, 632 


251,825 


d Inv. in own stk. 

Sinking fund assets 

Patents, goodwill, 
&ec 


Deferred charges .. 











Net from railway 
Net ry. oper. income... 
—v. 150, Dp. 1763. 


El Paso Electric Co. (Del.) (& Subs.)—Earnings— 


Earnings of El Paso Electric Co. (Texas) 
Period End. Dec.31— 19 Month—1938 1939—-12 Mos.—1938 
Operating revenues 5 sae. 659 $2,947,134 $2,916,682 
Operation 1.189.180 1.172.165 
Maintenance 178,499 185,299 
Depreciation 369 464 334,001 
381,362 356,581 


$828,628 $868,636 
10'895  Dr51.492 


$839 524 $817,145 


36,528 153 


$53. 514 $87,150 
1,333 Dr3 337 


NR iit diel « $84 847 $83 .813 
Int. & amortiz. (public) - 36,136 36,116 437 051 436 665 


$48,711 $47 ,697 $402,472 $380,479 
2,083 2,083 25,000 25,000 


SE a $46,628 $45,614 $377. 472 $355,479 
Preferred dividend requirements (public) 46,710 


6,710 
Balance applicable to El Paso Elec. Co. 





Net oper. revenues -.- 
Non-oper. income (net) - 








pas. iat Fase E1l.Co.,Del) 











(Del.) $330,762 


Earnings of El Paso Electric Co. Der, ) 

12 Montlis Ended Dec. 31— 939 1938 
Earnings of El Paso Electric Co. (Texas) 30, $308,769 
Note interest deducted from above earnings 5, 25,000 
Earnings of other subsidiary companies applicable 

85.319 


$308 ,769 


to El Paso Electric Co. (Del.)...........-.--.- 
Miscellaneous revenue 





$419,103 
31,956 


$387 ,147 
182,972 


~~ $204,175 


1 
Expenses, taxes and interest 
Balance 





$408,381 
182,972 


Balance for common stock and surplus $225,409 
Consolidated Balance Sheet Dec. 31 


1939 1938 
ssets— s s TAabtlittes— 
vullty plant . . ...15,306, i 15,411, ro Series A 7% cw 
Other phys. prop- 62,021 62,0 preferred seed. 2,598,800 2,598,800 
Mtge. contr. rec. 49. 385 63, rH Series B 6% non- 
6,065 17,600 17 ,600 


Invest. in assoc. co : 6,165 cum. pref. stock 
1,707,793 1,325,282} Texas, pref.stk. 768,704 768,704 
3,20 1,19 


1939 1938 
$ $ 


oo investments 3/ El Paso Elec Co., 
a Common stock. 2,914,100 2,914,100 


Special deposits. - - 
Notes & warr. rec. Long-term debt. -- 8,000,000 
Acc’ts receivable. Accounts payable. 
Mat'ls & supplies - Divs. declared _--- 
Prepayments Customers’ depos . 
Deferred debits... 365, 832 | Int. & taxes accrd_ 
Other current liab_ 
Deferred credits - . 


Capital surplus - .. 77 636 77,6 
Earned surplus... 1 452, 045 1,232,693 
Total... ......18,145,232 17,890,612 18,145,232 17,890,612 
a Represented by 58,282 no par shares.—V. 150, p. 1932. 


El Paso Natural Gas Co. (Del.) (& Subs.)—FZarnings— 
Period End. Jan. 31— 1940— Month— 1939 1940—12 Mos.—1939 
Operating revenues $61 $557 813 sf oes’ 689 $4,975,188 
Oo 151: 53s 136. any 33.169 1,417, st 


aintenance.........- 99, 
69,421 566 297 


Depreciation 
Taxes (incl. Fed. inc tax) 68,504 477 ,709 
$318,617 $2,414,230 


1,369 
$317 248 
1,723 


475,376 
195,179 

25,313 
314,128 











736,518 
$2,702,571 
1,369 
$2,701,202 
14,769 





Net oper. revenues -___ 
a Exploration & develop- 
ts 











$318,971 $2.715.971 
terest 29,607 345,416 
- er of debt dis- 

count and expense__ 
b Miscell. inc. deduct’ns 242 


Net income $288 ,424 $284,342 
Pref. stk. div. require’ts_ 8,632 8,632 


Balance for com. divs 


698 8.374 


Cr99g 


$2,362,280 
103 579 








iors $275,710 $2,258,701 

a Convied tn operas ~] in 1690. b Non- wocuriag income and 
expense, and donations nes n operating expenses in 193 harged 
to miscellaneous income deductions in 1940 ~ oe 

x Federal income tax accrual in December. 1938, was reduced by $124,768 
due to the write-off of unamortized debt expense and premium on funded 
debt retired by refinancing consummated Dec. 15, 193 Adjustment was 
credited to non-recurrding income instead of tax expense fer for the purpose 
of retaining normal comparison of operations.—V 1134. 


Equitable Investment Corp. of Mass. 


15-Cent Dividend— 
Directors have ome a dividend of 15 cents per share on the common 
ctock pe yable March 29 to holders of record March 25. This compares with 
45 cents is paid on Dec. 30, last; 15 cen a pas in each of the three preceding 
Tyan as: dividend of 20 cents ‘paid on 30, 1938; 15 cents on Sept. 30, 
938, and 10 cents paid on June 30 and March 30, 1938.—V. 149, p . 4028. 


(Boston)— 


The Commercial & Financial Chronicle 


March 30, 1940 


Equity Fund, Inc.—£arnings— 
Years End. Dec. 31— 1939 1938 
Dividends $65,588 $38,293 
Profit from sale of secur. 78,279 78 
PS en saben one 8 


37 


19 
$65,73 
wy 





a 
eae 
Management fees 31° $85 
Normal inc. and capital 

stock taxes_.......-.- 1,184 
Surtax on undis. income 70 


$124,624 $114,279 
41,718 38387 
$166,342 $152,666 
124/372 78782 111,013 


$41,971 $41,718 $41,653 


Balance Sheet Dec. 31 


Assets—Cash, demand deposits, $140,550; marketable securities at cost 
(at quoted market prices $2,050,800), $2,201,067; dividends receivable, 
$845; deferred Federal capital stock tax, $2,403; total assets, $2,344, 865. 

Liabiltties—Federal and State taxes, 207; NT stock, par value 
$20 per share, $134,938; paid-in surplus, $2,157,598; capital “a's: 
$4,157; earned surplus, $41, 971; total iabilities, 32, 344,865.—V. 14 


2636. 
Erie RR.—Lquip. Trusts Placed Privately—Lazard Freres 


& Co., it was announced this week purchased from the 
Reconstruction Finance Corp. $3,000,000 214% trustees 
equipment trust certificates of 1939 at 10314 and interest. 
The issue has been placed privately by the bankers. 


The certificates were purchased at par by the RFC and proceeds were 
used to finance in per. the purchase of new or costing an estimated 
total of $3,868,294. Certificates are dat ec. 1, 1939 and mature 
$150,000 semi-annually from June 1, 1940 to Dec. 1, 1949. 


Earnings for February and Year to Date 
(Inciuding Chicago & Erie RR.) 
February— 0 1939 


194 
Gross from railway $6,310,413 
Net from railway 1,459,049 
Net ry. oper. income_ _-_ 600 ,016 
From Jan. 1— 
Gross from railway 13 ,427 468 
Net from railway 3,432,843 
Net ry. oper. income... 1,680,333 
—V. 150, p. 1932. 


Eureka Petroleum Co., Inc.—Promoters Enjoined— 

The Securities and Exchange Commission March 27 reported that Judge 
Sidney C. Mize of the U. 8. District Court for the Southern District of 
Mississippi had issued a final judgment ro, Eureka ey Co., 
Inc., Jack A. Roell, W. H. Hoover, A. J. Lac J. Spikes, L. . Folse, 
F. Lewis Peyton, H. J. Watkins & Co., | oF Fe Watkins Jr. and B. Ww. “Brown 
from further violations of the registration and fraud provisions of the Securi- 
ties Act of 1933 in the sale of the capital stock of Eureka Petroleum Co.,Inc, 

The Commission’s complaint charged that the defendants made use of 
the mails and instruments of transportation and communication in inter- 
state commerce in the sale of the stock of Eureka Petroleum Co., Inc., 
without compliance with the registration requirements and in the sale of 
such securities employed devices, schemes and artifices to defraud and 
obtained money and properties by means of untrue statements of material 
facts and omissions to state material facts. 


Fairchild Aviation Corp.—Backlog Up 72%— 

Unfilled orders were $2,161,140 as of Feb. 29, 1940, compared with 
$1,255,296 a year ago (representing, an increase of 72%), and $1,923,200 
as of Dec. 31, 1939.—V. 150, p. 277 


Fairmont Creamery Co. (Del.)—20-Cent Dividend— 
Directors have declared a dividend of 20 cents per share on the common 
stock, payable April 1 to holders of record March 21. This compares with 
25 cents paid on Jan. 2 last; 20 cents paid on Oct. 2 last: 15 cents paid on 
July 1 and on April 1, 1939; 12% cents paid on Jan. 1, 1939, and previously 
— Suarterty dividends of 25 cents per share were distributed.—V. 
» Dd. 


Fall River Gas Works Co.—Earnings— 

Period End. Feb. 29— see atone 1940—12 Mos.—1939 
Operating revenues $87 ,608 $82,77 $928 $890,241 
Oo 41,707 40.657 497.470 

5,608 4,430 6 56,708 
14,670 647 159,866 


$176,196 
68 


$143,875 
4,357 
10" 230 


$105,080 


$153 487 
57 6,069 
13,491 





$62 052 
40,330 


$102,381 
63 994 


$38,387 


Net income 
Earned surplus, Jan. 
2 $120, 500 
Dividends 





Earned surp., Dec. 31-- 


1938 1937 
$4,724,008 $6,60 
314,468 1 
def504,008 1, 
19, 2%. 117 13 
397,235 3, 
def2n6 0742, 


3 ,837 
946,491 
113,310 
51 13. Ass 
988 

30 01323 


i ‘ort 627 
04,898 
i’ 108 ‘791 





Net oper. revenues. _-_ 


$201,612 
Non-oper. income (net) _ 3 





$201,615 $176,265 
60,000 60,000 


$141,615 $116,265 
8,564 11,844 








$104,421 


$18,957 $133,051 


—V. 150, p. 1434. 


(John J.) Felin & Co., Inc.—New Directors— 

Carl W. Fenninger and David C. Bevan were elected directors of this 
company at the annual meeting of stockholders. rl J succeed John J. 
Felin Jr., deceased, and William D. Reilly, who ret Other directors 
were re-elected.—V. 145, p. 435. 


Federal Light & Traction Co. (& Subs.)—EZarnings— 
Year Ended 
Period Ended Dec. 31— : 
Operating revenue 
ating expenses 
Maintenance 
Prov. for deprec. and retirements 
Prov. for Federal income taxes 
Provision for other taxes 





Operating income 
Other income 





Gross inoome. - $2,967 ,167 
Subsidiar 
Interest on a ~ 370,709 
Amortization of oebe eaass and expense 5,869 23 476 
Miscellaneous interest and other deductions J 55,133 
Dividends on preferred stocks 182,836 
Dividends on other stocks 17 1,778 


$2,333,235 





Balance 
Federal Light & |» ~ ses Co. charges: 


Amortization of debt discount and expense 
Miscellaneous interest and other deductions 


Consolidated net income 
Preferred dividends 
Common dividends 
per, sere on 524,903 shares of common 


wee ewe ew ee eee Awww ween eee eee 


582,196 
49,625 

49 338 
$1,652,075 
266 244 
524,903 
$2.64 








Volume 150 
Consolidated Balance Sheet Dec. 31, 1939 


Assets— Liabiltties— 
Properties, incl. intangibles. . $42,310,476 | Preferred stock............ $4,387,400 
Investments ............... 2,718,845 | Common stock ($15 par).... 7,873,545 
ere 585,389 | Preferred stocks of subs_..--. 2,625,840 
Miscell. special funds_---.-. _- 57,753 | Common stock of subs_...-.- 5,420 
Cd sitnitvnlentnictsbosetn 46,436 | Funded debt --....-...---- 18,350,919 
Special cash deposits_-_.-._-_- 3,270 | Notes payable to banks, sec’d 250,000 
Accounts and notes receivable 894,212) Accts. pay. & other notes pay. 474,383 
Materials and supplies. -_-.-_--. 337 ,044 | Accts. pay. to affil. companies 14,529 
Merchandise for resale-_-_-_-_-.-. 22,809 | Customers’ deposits - . . ...-- 458,257 
Prepaid insurance, taxes, &c_ 60,308 | Accrued interest --.....---- 350,775 
Gt Eh 05.5 badbbapedce 75,160 | Accrued Federal income tax-- 579,832 
Deferred charges. -....-.... 1,621,161 | Other accrued taxes___...--_- 487,443 
Accrued preferred dividends_ 31,026 
Other liabilities. .........-. 1,113,379 
0 oe yee 6,223,734 
Contribs. in aid of construct. 274,177 
Capital surplus -.-......-.--- 333,338 
Earned surplus...........-.-. 5,698 ,867 
Weddbdsacncncoesesond OU ee $49,532,863 





—V. 150, p. 1764. 


Federal Water Service Corp.—To Propose Recapitaliza- 
tion Plan— 


Corporation will shortly file with the Securities and Exchange Commis- 
sion a plan for rearranging its capital structure, according to an announce- 
ment made March 27. : 

Under its provisions a new single class of common stock will be issued for 
the four classes of preferred and class A common outstanding. Approxi- 
mately 95% of the new common stock would be given to the pref: share- 
holders and 5% to the class A stock. All deficits in the company’s surplus 
would be eliminated and the company Faces in a position to pay dividends 
if the plan meets with the approval of the Securities and Exchange Com- 

on and is roves by the stockholders. 

It is proposed that the new common stock would be given to shareholders 
in the following proportions: $7 pref. stock, 7 shares: $6.50 pref. stock, 
6% shares’ $6 pref. stock, 6 shares, and $4 pref. stock, 4 shares: while 
holders of the c A stock would receive one share of new common for 
each 10 shares of class A. No new common stock would be given for arrears 
in dividends on the preferred or A stock nor would any common. be given 
to the holders of class B voting stock. 

The class B stock is all owned by Utility Operators Co., a holding com-~- 
pany owned by employees of Federal and its subsidiaries, which under the 
ire will be merged into Federal Water Service “4 The holders of 

tility Operators Co. would receive shee nee» in the plan through its 
ner of 6,556 shares of Federal Water Service Corp. preferred stock. 
—Vv. DP. 5 


Ferro Enamel Corp.—Earnings— 











Years End. Dec. 31— al939 al938 21937 1936 
Gross profit .......----. $1,562,584 $1,552,183 $2,469,084 $1,440,824 
Maintenance & repairs..  -..--- f 73,437 35,831 
Deprec. & amortization _ b79,333 70,222 60,469 31,989 
Taxes (other thaninc.). --...--. 25,385 23,616 8,549 
Dit. ctretebence | speeeen iinnes ~~ Aseede 1,435 
Other mfg. ex Pep et pace 565,734 815,577 377 ,827 
Selling, general and ad- 

ministrative one. 925,774 729,199 780,824 480,978 
pe ee eee eee 13, 

oO ting profit --.. $557,477 $115,288 $715,161 $491,214 
x Miscellaneous income. 69,074 69,624 90,159 84,467 

=a as $626,551 $184,912 $805,320 $575,682 
[ene en.e 8 =6Lceneee 8 8=6©6oeeneee 8 . abeans 19,066 
Loss on disposition of 

Ct Chas,  eeeeee - seenee.. .. seen 13,177 
Interest, ount, &c--. 79,237 53 ,267 73,232 42,129 
Prov. for Fed. inc. tax... 89,819 20,387 106 ,567 y74,050 
Se GEccccce.. caceese i. &teace nS aN 

Profit for the year_... $457,495 $111,257 $559 677 $427 .260 
Earns. per share on com~. $2.35 $0.57 $2.92 $3.08 


x Includes $16,947 in 1939, $28,989 in 1938, $40,311 in 1937, and $32,711 
in 1936 commissions earned. y.Including $339 surtax on undistributed 
fits. z Including accounts of Ferro Enamel Corp. and it wholly-owned 
omestic subsidiary for the year ended Dec. 31, 1937, and those of its foreign 
subsidiaries for the wt ended Oct. 31, 1937, with the exception of the 
Ferro Enameling Co. of Canada, which are for 10 months ended 
Oct. 31, 1937. a Includes accounts of Ferro Enamel Corp. and its wholly- 
owned domestic subsidiary for the years ended Dec. 31, and those of its 
foreign subsidiaries for the fiscal years ended Oct. 31. b Depreciation 
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charges only. 
Consolidated Balance Sheet Dec. 31 
Assets— 1939 1938 Liabiltttes— 1939 1938 
y Lands, buildings, Com. stk. (par $1) $194,300 $194,300 
mach’y & equip. $958,513 $863,284|Min.stk.ofsubs.. -..... 8,300 
Desopennesdoe 549,676 443,965 | Bank loan (foreign 
z Notes &accts.rec 995,650 782,343; subsi east 55,822 29,756 
Inventories .....- 921,729 849,375 | Accts. pay. (trade) 339,328 238,439 
Investments _.... 58 833 118,301) Acer’d liabilities.. 112,461 25,414 
z Pats. & pat. rts 12,518 12,826 | Dividends payable 490 538 
Other assets...... 80,813 60,192 | Adv. payments on 
Prepaid expenses. 10,327 13,783] contracts _..... 15,895 28,519 
Deferred charges. . 52,057 63,424) Prov. for inc. taxes 74,914 46,901 
Inter-co. charges & Other liabilities - .. 22,526 8,850 
credits (met) not Liab. under com. 
Di schns  heeses 30,966) agreement _.... 6,250 7,500 
Excess cost over Miscell. reserves. . 26,629 9,701 
book val. of cap. Res. for for. exch. 
stock of subsid. fluctuations - - -- Gis ~~ esaséss 
cos. acq = 38,107 38,346 | Inter-co. charges & 
GAGE. ananecce SR: setieeee 
Capital surplus... 1,910,078 1,910,078 
Earned surplus... 932,508 768 ,509 
Tes .casnenae $3,778,224 $3,276,805} Total ......-..-. $3,778,224 $3,276,805 
After reserves for depreciation of $402,742 in 1939 and $351,745 in 
1938. z After reserves.—V. 150, p. 127. 


Florida East Coast Ry.—Larnings— 
Februa 1940 1939 1938 1937 
$1,334,447 $1,265,199 $1,300,882 $1,289,274 
575,594 586,111 620,892 8,529 


Net from railway. ----.- 7 Al J 5 

ie ry. 0 > agus oa 449,688 439,165 484,246 419,948 
rom Jan. 1— 

Gross from railway. -.--.- 2,543,688 2,355,266 2,323,532 2,405,369 

Net from railway --.---- 957 ,522 983 ,423 944,979 991,641 

N e aust. come. nie 708,091 698,244 683 ,590 709,076 

—Vv. > a " 


Florence Stove Co.— Registers with SEC— 

Company has filed a registration statement with the Securities and 
Exchange Commission covering a proposed public offering of 40,000 shares 
of common stock now outstandi and owned by Sears, Roebuck & Co. 
It is understood that the public offering is to be headed by Goldman, Sachs 
& Co. and Lehman Brothers. 

According to the r tration statement, Sears, Roebuck & Co. has no 
present intention of posing of the 105,625 additional common shares 
which it owns. Florence Stove Co. has a total authorization of 344,355 
common shares, of which 341,466 shares are currently outstanding. It has 
no funded debt or preferred stock. : 

The company’s products, which include a broad line of oil and gas stoves 
and heaters, are distributed principally through more than 10,000 retail 
dealers in the United States and through Sears, Roebuck & Co. The 
manufacturing plants of the company are located at Gardner, Mass. and 
at Kankakee, Ill. and divisionai sales offices and warehouses are maintained 
in principal centers. 

e reported earnings of the company for 1939 showed an increase over 
those of the previous year and amounted to $1,233,475, equivalent to 
approximately $3.61 per share of common stock. For 1938, net earnings 
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were reported at $876,833, equivalent to rremeeey $2.57 per share o 
common stock. Last year’s sales totaled $11,924,647, against $9,879.119 
in 1938, an increase of approximately 21%. 


Income Account for Calendar Years 














1939 1938 1937 1936 
Gross sales_..._......- $11,924,647 $9,879,119 »12,726.135 $12,663,572 
Cost of goods sold_____- 9,091, 7,667,373 9,912,060 551, 
Sell., gen. & adm. exps. 1,441,464 1,217.252 1,400,696 1,481,195 
Net profit from opers. $1,391,651 $994,494 $1,413,379 $1,630,744 
Other income_-__._____- 121,542 92,614 120,733 98,097 
Total income_______- $1,513,192 $1,087,109 $1,534,112 $1,728,841 
—— oan aoe a dy Ee a , +1 aaa 36, 
Rt Gimmes Reh Bo ,238 ¢ 
Loss om sec. wavests. sold 3.1% --" 555 = diana —_ 
ellaneous charges - - 
Final adjustm’t of 1937 red ct 
sales to Sears Roebuck 
3 MER ee OS 276 Wie. wewdas i PSA 
Provision for Fed. inc. & 
excess-profits taxes __-_ 275.939 196,000 x275,500 x336,000 
Net profit........... .233 475 876,83 247, : ’ 
Preferced dividends... ot are ° von a — 1 merieyt: 
Common dividends-__-_-_ 1,020,339 758,227 1,088,489 1,267,146 
MO rTs Mare $213,136 $118,606 $158,599 $69,037 
Earnings per share on 
common stock.._..._ $3.61 $2.59 $3.71 $4.05 


x Includes $31,000 ($35,000 in 1936) for surtax on undistributed profits. 
Balance Sheet Dec. 31 











Assets— 1939 1938 Liabilities— 1939 1938 
Cash in banks and Accounts pay'le— 

on hand..._..- $1,579,831 $1,267,168; trade.........- $294,003 $132,525 
Accts., notes and Accts. pay 

trade accept’ Roebuck & Co 135,455 110,898 

receivable. ..... 1,271,042 1,292,376 Accounts pay'le— 
Inventories. ..... 1,857,518 1,430,193; other__........ 28,299 16,156 
Est. return prem. Accrued payroll & 

on mutual insur- com ons ... 84,742 .506 

ance policies. -_ 14,081 15,130 Other accr. exps.. 28,839 16,969 
Co.housing project  ...... 21,015 z Prov. fortaxes.. 405,453 371,305 
Prepaid insurance Employers’ liab. & 

& other expenses 29,621 25,570; group ins. res__. 62,673 62,746 
Secur. investments y Common stock. 3,622,295 3,560,668 

86 C086... wcces 1,054,757 1,089,900 Earned surplus... 2,681,457 2,454,339 
x Property, plan 

and equipment. 1,536,364 1,636,757 
Patents & goodwill 1 1 

Wee ssnanees $7,343,215 $6,778,111 TE neenaed $7,343,215 $6,778,111 


x After reserve for depreciation, obsolescence and amortization of $1,- 
344,003 in 1939 and $1,314,757 in 1938. ¥ Represent by 341,442 
(338,703 in 1938) no parshares. z Including $291,900 in 1939 and $259,812 
in 1938 for Federal taxes on income.—V. 150, p. 1933. 


Fort Worth & Denver City Ry —Barntnge— 


February— 940 9 1938 1937 
Gross from railway- --.- $455,313 .297 92,364 $458,810 
Net from railway. ...-.. 119,927 74,236 118,103 137,816 
Net ry. oper. income... 55,763 6,725 37,297 76,270 

From Jan. 1— 

Gross from railway-----. 906 ,247 846,476 1,076,603 934,704 
Net from railway - ----- 211,039 148,978 292,545 259,360 
Net ry. oper. income. -- 78,977 16,470 132,171 131,613 


—v. 150, DP. 1434. 


Franklin Simon & Co., Inc.—To Reduce Directorate— 
Stockholders on April 1 will vote on reducing the board of directors from 
six to five members.—V. 149, p. 1621. 


Fruehauf Trailer Co.—Underwriters Named— 
Company Mar. 25 filed an amendment to its registration statement with 
the Securities and Exchange Com ion covering 40,000 shares of 5% con- 





vertible preferred stock, losing the complete list of underwriters and 
the number of shares each will offer. 
The underwriters and the amounts underwritten follow: 
Shares 
Lehman Brothers............--. 9,000 | Haligarten & Co........-...-... 
Watling, Lerchen & Co- 6,000 | Jackson & Curtis 
Goldman, Sachs & Co... 5,000 | Bacon, Whipple & Co... 
P. 8. Moseley & Co....- ,000|G. M.-P. Murphy ie. 
Stern, Wampler & Co.......-.... 5,000 | Wertheim & Co............-... 
First of Michigan Corp.-.....-.... 3,000 





Proceeds from the sale of the preferred shares will be used, in part, for 
the redemption of all the outstanding 10-year 44 % sinking fund debenture 
notes, due April 1, 1947. The balance of p will be used for general 
corporate purposes.—V. 150, p. 1765. 


Fyr Fyter Co.—Class A Dividend— 

Directors have declared a dividend of 25 cents Pe share on the class A 
stock, payable April 15 to holders of record March 31. This compares with 
50 cents paid on Dec. 22, and on Oct. 15 last; a dividend of 25 cents was paid 
on July 15 last, and the gy payment was the 25-cent distribution made 
on Oct. 15, 1938.—V. 149, p. 4029. 


General Alloys Co.—Directorate Increased— 
The board of directors has been increased from three to six and the follow- 
ing added to the board. Herbert H. Dyke and Lancaster M. G 


. Greene, both 
of New York, and Charles J. Schull of Philadeiphia.—V. 148, p. 1642. 


General Bronze Corp. (& Subs.)—LZarnings— 




















Calendar Years— 1939 1938 1937 1936 
Gross earnings on con- 
Gina ce ccccoce $2,220,488 $2,279,255 $2,474,363 $1,161,314 
ee 1,912,335 1,857,179 1,983 ,257 1,067 ,230 
Gross manuf'g profit. $308,153 $422,076 $491,105 $94,004 
Expenses, &c........-- 269,661 302,625 294,457 17,312 
Depreciation .......... 23,439 25,033 28,134 24,098 
Operating profit... -- $15,053 $94,419 $168,515 loss$247 ,326 
Other income. ......--- 30,256 55,687 47,598 36,731 
Pn cnagecuwwoune $45,309 $150,106 $216,114 loss$210,594 
Dt, onntiinknbooe 83 ,637 87 ,667 95,349 99,793 
Idle plant expenses--..-.- 3,663 9,817 10,198 14,700 
Med GD. os ccecccace $41,990 prof$52,623 prof$110,567 $325,087 
Consolidated Balance Sheet Dec. 31 
Assets— 1939 1938 | TAabilittes— 1939 1938 
CR canmsasannn $849,298 $698,845) Accts. pay., trade $67,381 $76,080 
U.S. Treas. notes. ...-... 42,787; Accrued salaries, 
State, munic. & in- wages,comm.&c 107,838 100,599 
dustrial bonds - - 61,250 356,389 | Accrued interest --. 13,905 14,205 
Accts. rec., trade Subcontract liabil. 71,832 76,760 
CISD « sxecestan 362,867 379,666 6% debentures_... 1,390,500 1,420, 
Sundry accts. re- Com. stk. (par $5) 1,144,400 1,144,400 
ceivable (net)... 14,433 14,078 j Paid-in and capital 
Inventories ...... 784,524 651,671| surplus.-....... 22,207 1,713,620 
Investments... ~~ 36,871 47,799 | Deficit from oper. 41,990 1,281,782 
Plant prop., &c. 
BED edecvcccce 600,408 620,670 
Patents (net) -.--- 800 1,123 
Patterns, Jics, &c. 1 409 ,907 
Prepaid exps. and 
deferred charges 65,622 41,442 
GD coancsas 1 1 
Total ....-<«-< $2,776,073 $3,264,382| Total.........$2,776,073 $3,264,382 





—V. 150, p. 1934. 
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Garlock Packing Co.— Notes Called— 

Company will call for redemption on May 31 the balance of its 44% 
convertible notes series of 1936, amounting to about siss , according 

to George L. Abbott, President, in a letter to stockhold ers accompan nying 
the annual report. On Dec. 15, 1939, Fs Set ——m of $214,636 of 
these notes was called for redemption. — 


General Capital Corp.—Common Eee 

Directors have declared a dividend of 24 cents per share on the common 
stock, payable A 10 to Lig of record March 30. This compares with 
50 cents paid on . 30 last ; 22 cents paid on Oct. 10 last; 24 cents paid in 
two preceding pa, quarters : 30 cents paid on Dec. 23, 1938; 15 cents paid on 
Oct. 10 and July ll, 1938; 25 cents per share paid on April 11, 1938; a 
dividend of 45 cents paid on Dec. 24, 1937; 40 cents paid on Oct. 11 and 
ay 10, Fa om a Hividend of 25 cents per share paid on April 10, 1937. 


General Electric Co.—Number of Stockholders— 

The number of stockholders on pierce 15 totaled 210,919, an increase of 
1980 over March 17, 1939, W. Trench, Secretary of the company, 
announced on eM 27. The foot, ern count was made on Noy. 24, 
1939, when the total was 209,735.—V. 150, p. 1934. 


General Motors Corp.—Chevrolet Sales Higher— 

Continued gains over the secoud-best February in the history of the 
company were reported by Chevrolet on March 25, with release of its 
me new passenger car and truck sales figures for the second 19 days of 


The increase totaled 55.8% over the same period last month, total sales 
being 33, =10. By wr E. Heller, general sales ppqneges a announced. New 
car sales gained 23.4% over the first 10 days of Ma 

The period p tes! a 38.4% gain over the second 10 s bose 7 Sistah, 1939, 
when 9,303 fewer units were retailed. 

sed car sales also showed a strong upward trend, with a gain of 26.2% 

om Cg comparable period last year, a total of 52, 853 used cars being 

ied. Lak car sales for the second 2 od of the month also surpassed 

by the showing mad e during the first 10 A ge with a gain of 30.4% over the 
cars sold during that 


Stockholders Number 393 ,307— 

The total number of General Motors common and preterres stockholders 
for the first quarter of 1940 was 393,307, com with 386,100 for the 
fourth quarter of 1939 and with 388, 650 for the uarter of 1939. 

There were 371,835 hoiders of common stock ome d' the balance of 21,472 
represents holders of preferred stock. These figures compare witn 364,675 
common stockholders and 21,425 preferred for the fourth quarter of 1939 


Chevrolet Sales Gain— 

A continued gain in new passeng the first 
10 days of March was re ed by Chevrolet Centrai off ice on March 18, 
with the release of sales figures which are 15.8% in advance of figures for 
the same period iast year. The sales are obeeatey ahead of the first 
10 days’ of last month, which was the second-best February in the history 
of the company. 

Total new car and truck sales Guns the period were 27,148 units, as 
compared with 23,452 new car and truck sales last year pif the similar 
period, and 25, 085 during the first 10 days of February this y 

Used cars sold at retail totaled 40,528 units, 10.7% ghove the 36,626 
retailed in the first 10 days of March, 1939. 

Truck sales during the iod were 11% ahead of tne first 10 days of 
February. A total of 5,309 commercial Le A pe sold, a gain of 528 units 
over the same period in the preceding month.— . 150, p. 1935. 


General Public Utilities, Inc. (& la tt oe 


Period End. Jan. 31— 1960 Month—1939 1940—12 Mos.—1939 
21,47 $489,681 $6,096,956 $5,654,229 

065 2,568,470 2 
217,803 


16,845 , 
672,307 


nger car and truck sales duri 


nce 18, 
Prov. for retirements- - 58,226 ,164 ,683 
face taxes 52 48,311 612,996 562.789 


ed. normal income tax - 11,225 10,355 101,500 116.543 


Net operatingincome. $165,846 $164,942 $1,923,879 $1,852,786 
Non-operating income. Dri29 820 30,592 17,844 


Gross income $165,717 $165,762 $1,954,471 
Charges of subsidiaries - . 30,576 29,737 364,793 
Chgs. of Gen. P. U., Inc. 71,353 72,173 860,306 


Net income $63,788 $63 ,852 $729,372 
Divs. on $5 pref. stock. - 3,242 3,242 38,910 


Bal. avail. for com. 
oe 
—V. 150, p 


General Telephone Corp.— Delisting— 
- Securities and Exchange Commission, March 26, announced that it 
granted the application of co ation to withdraw its common stock 
($20 oe) from list and registration on the Los es Stock yo 
he application omy among other things, that trading in the ty 
on the k Exchange has been estremely inactive and that 
since it is fully isted aoe d-- on the New York Stock Exchange, the 
interest of the stockholders would not be jeopardized by the withdrawal. 
The order y om | ae the Oration 66 is effective at the close of the trading 
session on 


Georgia RR.—Larnings— 

February— 1940 1939 1938 
Gross from railway $296 ,668 $261,898 $257,410 
Net from railway 47,220 3,13 25,166 
Net ry. oper. income. -- 40,097 31,732 21,050 

55. 375 512,810 
2,003 








$1,870,629 
364,693 
863,101 
$642,835 
38,910 








$60,546 $60,610 $690,462 $603,925 


1937 
$290,201 
53,830 
44,421 


From Jan. 1— 
Gross from railway 594,371 574,270 
ao from railway 88 396 29,798 97 ,908 
NO 7 sone aame- os 72,294 90° "264 21,538 84,777 
D. 


Georgia & Florida RR.—£arnings— 

Includes Statesboro Northern Ry.) 
Period Ended Feb. 1940— Month— 1939 1940—2 Mos.—1939 
Railway oper. revenue- - $85,784 $78,840 $173 ,464 $162,420 
Railway oper. expenses - 87,950 81,562 180,839 165,252 


Net loss from railway 
operations $2,166 $2,722 $7 375 
Railway tax accruals--- 8,209 7 860 16,507 
Railway oper. loss__- $10,375 $10,582 $23 882 
Equip. rents ne 1,914 2,171 4,137 
Jt. fac. rents (net)—Dr- 1,956 1,985 3,849 


$14,245 $31,868 
140 1,595 


$30,273 
639 





$2,832 
15,770 


$18, rey 
3: 946 
$26 832 
1,840 








Net ry. oper. loss_- 
Non-operating income-- 


Loss before inc. deduct 
Deductions from inc--.- 


Deficit before int--.-.- 


$14,738 
770 





$14,105 $13 ,967 24,992 
319 304 . 635 





$14,424 $14,272 $30,912 $25,627 
— Week End. Mar. 14— —Jan. 1 to Mar. 14—— 


1940 1939 1940 1939 
Oneresing roves (est.) $21,275 $20,300 $209,830 $202,071 


50, p. 193 
Georgia Southern & Florida Ry.—£Zarnings— 
February— 0 1939 1938 1937 
a ett ,157 Ores oes 225.793 
Net ry. oper. income. -- 35349 6,203 34,856 


From Jan. 1— 
451,433 399,871 465,833 
Net from railway 116,572 68,018 135,860 
ae sone — oe 44,302 63.755 27,734 95,572 
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Georgia Power Co.—Earnings— 


Period End. Feb. 29— 1940—Month—1939 
Gross revenue $2. S06 .726 $2,570,063 $3 d 


1 
Oper. exps. and taxes__ 1,579.7 1,261,862 17, 
Prov. for depreciation _- . 290, 600 270,000 3.280, 
1 


$966,971 $1,038,201 $1 
552,437 552,953 


$414,534 $485,248 
245,862 245 ,862 


$168,671 $239,386 





6.846 $11,472,454 


Gross income _-___--- 
6,603 ,594 


416 
Int. & other deducts _--- 6 ‘616, $25 


$4,794,021 $4,868,861 
2,950,350 2,950,350 


$1,843,671 $1,918,511 





Divs. on pref. stock - --- 





DON... catecssedne 
—V. 150, p. 1436. 


Glen Alden Coal Co.—To Pay 12 14-Cent Dividend— 

Directors have declared a dividend of 12% cents per share on the common 
stock, no par value, payable April 20 to holders of record April 5. Dividend 
of 25 cents was paid on Dec. 28 last, this latter being the first dividend paid 
since Oct. 20, 1938, when a regular quarterly dividend of 12% cents per 
share was distributed.—V. 150, 1600. 


Goodman Mfg. Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 ceuts per share on the common 
stock, par $50, payable March 29 to holders of record March 29. Dividend 
of $1.10 was paid on Dec. 21 last; 40 cents was paid on Sept. 29 last, and 
regular quarterly dividends of 25 cents per share were previously dis- 
tributed.—V. 149, p. 3873. 


Grand Trunk Western Rn —Sernenge— 

February— 1939 1938 1937 
Gross from railway $1, rh, ¢ 457 $1. pa thf 625 $1,900,607 
Net from railway 488, $8,031 2,796 441,867 
Net ry. oper. income-.-- 280,004 733 ‘380 ef209. 735 179,606 
2,695,384 


From Jan. 1— 

Gross from railway 4,145, 14 3,511,778 3,736, ee? 
'992°4 586,632 

217 ts 


Net from railway y def33 ,487 


Net ry. oper. income--. 566, 132 180,303 def406,741 


—V. 150, p. 1436. 
Granite City Steel co (& Sube.)—Earnings— 
Calendar Years— al937 
Net sales -_--- eee: tt 977 $6, 359° 472 $13. 234,442 $10 iis nt 
Cost of sales, sell., gen. 
and admin. expenses __ 8, os 6,203,079 12,506,513 9,464,028 
Depreciation 744,919 471,000 457.777 360,000 
171, 487 64,394 43,709 20,374 
$412,545 def$379,002 


Interest paid 
$226,442 $273 ,509 
14,944 48,772 


52,783 49,178 
Total income $427 fr def$330 ,230 $279,225 $322 ,687 


Prov. for Fed. inc. tax_-_ 79,54 25,000 34,000 


$347,940 def$330,230 $254,225 $288 ,687 
722,031 1,100,070 1,276,141 1,356,649 


$1,069,972 $769,839 $1,530,366 $1,645 ase 
47,814 47 ,808 430,296 350,6 
18, 382 

$1,276,141 
$0.75 





Operating income_ --- 
Miscellaneous income - - - 








wt pace 
Earned surp. bal. Jan. 1. 





Total surplus 
Dividends paid 
Federal taxes prior years 


Earned surp., Dec. 31 $1,022,157 722,031 
Earns. per share on cap. 
stock outstanding- --- $0.91 Nil 


a Consolidated figures. b Company only figures. 
Consolidated Balance Sheet Dec. 31 
1939 = 








$1,100,070 
$0.66 


1939 
= 


453,970 
469,864 


1938 
$ 


1,038,131 
258,754 
97,242 
9,681 
122,667 
2,452 


Ttabilittes— 
Notes payable-____ 
1,222,108 960,289 | Accounts payable. 

Wages & com’ns.. 155,163 

982,364 479,072 | Accrued interest__ 190 

Inventories 3,560,505 2,615,039| Prop.& other taxes 135,944 

Inv. & other assets 150,215 157.309 | Fed’! income taxes 82,000 
Land, &c. (net). _.10,990,233 10,076,864 

Deferred charges_-_ 40,917 57,738 3,576,029 

269,074 


x Capital stock... 8,483,821 
Capital surplus... 2,298,128 
Earned surplus... 1,022,157 722,031 


16,946,342 14,346,313 


Assets— 
Cash in banks and 


receivable (net)- 











16,946,342 14,346,313 
x Represented by 382,488 (no par) shares. 
V. 150, p. 1279. 


(W. T.) Grant Co.—Larnings— 
Consolidated Income Account for Years Ended Jan. 31 
0 1939 1938 


38 1937 
$103 761,685 $97,516,419 $99,059, 220 
97,410,413 92,554,683 93 /567.63 oO 1208:494 404 


$6,351,272 $4,961,736 $5,492,282 137, 
Dri74, 940 Dr106,248 78,955 - "G6207 


$6,176,342 $4,855,487 $5,571,237 
55,225 62,694 63 ,532 


Costs and expenses 


Operating profit 
Other income (net) 








Total income 
Int. paid, less int. earned 
Flood loss in exc. of ins - - 
Deprec. & amortization. 1,336,121 
Prov. for Federal taxes -__ 960 ,000 708, 
Net income $3,824,996 $2,766,424 
5% preferred dividends. 348, 348,63 
Common dividends 2,259,773 1,962,434 
Shs. com. out. —_ $10). 1,189,354 1,189,354 
Earnings per s' $2.92 $2.03 ‘ 
x Including ~ sae of $151,000 in 1938 and $257,000 in 1937. 
Consolidated Balance Sheet Jan. 31 
1940 1939 1940 
3 os 720|b pn 11,8 : : 
,054, mmon s 93,540 11 
7,478,613| 5% preferred stock B08 .400 
6,977,015 6,977,165 
2 600 


(par $20) 
5,393,354 | Real estate mtges. 2,201,075 2,366, 
9,992,925| Accounts payable. 1,756,771 1,674,817 
415| Dividend payable. 297,339 
11,680,798; Accrued accounts. 957,822 769,227 
399,927 | Federal tax reserve 965,891 738,708 
Real estate mtge. 
1,198,437 127,300 316,150 
3,440 


$7,184,316 
63,129 





Assets— s 
y Furn. & fixtures. 3,129,346 
z Land & buildings 7,451,241 
Alterat'ns & impts. 

to leased prop.. 5,586,361 


Ace’ts receivable.. 256,315 
Cash surr. value of 

life insurance... 1,288,286 
Sund. ace’ts, notes, 

claims & invest. 475,338 
Deposits in escrow 

35,166 

546,756 


payable, current 
Tenants’ deposits. 3,540 

356,896 | Res’ve for repaint- 
stores 7” ‘aes 


3,500 
535,020 
152,120 


42,260,296 41,181,727 42,260,296 41,181,727 


e tion reserve of $3,535,983 in 1940 and 
f+ -~ 4 for depreciation of $755,968 in 1940 saat 461°, a 
in 1039. b Par $10.—V. 150, 601. 


Great Northern Pmegree wi O 


for pur. of prop. 
Ace’ts with prop- 











Net from railway 
Net ry. oper. income. --. 
From Jan. 1— 


89,356 
def218,099 
10,225,851 

665 


1 
def492'170 
9,751,775 8,714,023 
1,034,715 458,644 
def591 [453 def1,126°652 


13/322 
10,642,558 


1,804, 
Net ry. oper. income. --. 242,748 


—V. 150, p. 1937. 
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’ Great Lakes Paper Co., Ltd. cing peumbinenes Dividend— 
pat nage have declared a dividend of 25 cents per share on the $2 cumu- 

ve participating preferred stock, class A and class B both payable 
rete 10 to holden record March 30. Dividends on both issues are in 
arrears $8.75 per share.—V. 150, p. 128. 


Great West Saddlery Co.—Preferred Dividend— 
have declared a dividend of at. 50 per share on account of ac 
cumulations on * 6% cumul. re. ~ ~ ast $50, pa ame March 30 to 
end o 




















holders of record March 28. was ‘pai m Dec. 27 last. 
—V. 149, p. 4030. 
Green Bay & Western RR. —Rerninge— 

Calendar Years— 1939 sees, 1937 1936 
Gross earnings.__...._. $1,696,277 1,560,211 $1,687,013 $1,624,122 
Operating expenses_-____ 1,225,185 1,176,225 1,240,044 1,237,060 

Net revenue___-...... $471,092 $383,986 $446,969 $387 ,062 
Other income__......-- 74,702 57,133 62,444 79,726 

Total income__...__- $545,794 $441,119 $509,413 $466,788 
Tax, rents, &c......... 302,289 268,102 201,302 224,024 

Net income. .-.-.....- $243,505 $173,017 $308,110 $242,764 
Deb. A interest__.____- ihheass 30,000 30, 30,000 
PE EE iecccs >” shies ©! Solin 05,000 70,000 
Common dividends..... —- .... 125,000 125,000 125,000 

Comparative Balance Sheet Dec. 31 
1939 1938 1939 1938 
$ $ TAabilities— $ $ 
Investments in: Capital stock... -.- 2,500,000 2,500,000 

a 10,700,285 10,508,717| Fund. debt unmat. 7,600,000 7,600,000 

Equipment -... 1,310,995 1,349,166) Due to railroads ~~. 56,872 60,456 
Misc. phys. prop-- 90,595 90,128 | Audited accts. and 
Investments in af- wages payable... 139,609 118,237 

filiated cos... 276,112 274,604 | Misc. accts. pay - - 16,741 21,303 
Social sec. & retire Mat. payments on 

Pt asnednnes Maae  »#»sneee debs. unclaimed 15,629 14,539 
OO) 7 274,516 244,799} Other curr. liab_-_. 44,312 10,135 
Due from railroads 59,981 82,206 | Sundry def. liabil. 489 749 
Due from agents -_-_ 11,237 14,310] Tax liability...-.. 30,995 31,050 
Misc. accts. rec... 44,413 194} Accrued deprec... 457,581 456,420 
Matis. & supplies. 172,601 199,886 | Oth. unad). credi: P 8,874 
Ovher curr. assets _ 14 621] Additions to prop. 

Working fund adv. 301 154 through inc. and 
Projects under con- SE ksncosces 1,468,997 1 ary 031 
— 10,819 28,549] Divs. & other pay. -.-..-. ,000 
Other unadj Profit and loss.... 635,724 rt 1455 
Saanetesee 8,204 23,915 
WR inscisscs 12,974,433 12,872,250| Total.....-.-..-. 12,974,433 12,872,250 
Earnings for February and Ycar to Date 

February— 1940 1939 1938 1937 
Gross from railway. _... $133,428 $126,364 $104,674 $130,301 
Net from railway.....-. 40,574 34,196 17,038 34,258 
Net ry. oper. income... 22,187 14,251 729 18, 344 

From Jan. 1— 

Gross from railway....-. 282,111 271,971 224,737 260,638 
Net from railway. _.... 84,029 86,546 44,982 62,504 
Net ry. oper. income... 46,036 45,362 16,136 28,648 


ry 
—V. 150, p. 1436. 


Greyhound Corp.—Bus Fares Cut— 

Corporation announced reductions averaging about 17% in fares on bus 
routes in northeastern States effective March 25. The cuts coincide with 
me he date of the new, reduced fare schedules of the railroads in 
the 

‘‘With the new rates in effect,’ the official announcement says, ‘‘Grey- 
hound will be in a position to not only develop a vast amount of new business 
but will also be able to compete qnccosatully with other forms of public 
transportation.’’ 

The amount of the = a according to the distance traveled, 
with short distance rates uncha: The changes apply to territory east 
of Chicago and the Woes! 5 fiver and north of a running from St. 
Louis east through Washington, C.—V. 150, p. 1601. 


(H. L.) Green Co., egal E Report—Places $5, 000, - 
000 Debentures Privately— 


Green United Stores, Inc. operates a chain of 19 junior department stores 
located for the most part in the eastern, southern and southwestern terri- 
tory in which the parent company already operates. Green United Stores, 
Inc. was organized May 1, 1939 to take over the business formerly owned 
and operated by Retail Department Stores of America, Inc. and commonly 
known as the Schulte United chain. The $500,000 capital of the new com- 

pany was all purchased by the parent company and additional working 
capital of $1,000,000 was provid ed temporarily by bank loans and later by 
a loan frem the parent company in connection with the issue of its 15- 
year debentures. 

15-Year Debentures—On Jan. 1, 1940 company issued at par (privately) 
$5,000,000 of 15-year 4% sinking fund debentures. 8 g fund payments 
commence ae 1, 1944 in semi-annual amounts of $225,000. m the 

proceeds of these debentures company purchased at par $4,000,000 of first 
aantanae 4\%% bonds of its subsidiary, Metropolitan Stores, Ltd., payable 
in United States funds in annual amounts of $300,000 nning Jan. 1, 1941. 
Metroplitan Stores, Ltd., applied the funds so obtained, together with 
other available funds to payment of its notes and ter mort e bonds of a 
subsidiary, in the aggregate principal amount of $4,163,000, United States 
funds. Company loaned the remaining $1,000, 000 of the proceeds of its 
debentures to Green United Stores, Inc. which applied the same to payment 
of bank loans of like amount incurred in connection with its organization. 
The loan to Green United stores. Inc. is payable in annual amounts of 
$100,000 beginning April 30, 1941. 

Stores in Operation—On Jan. 31, 1940 company was operating 132 variety 
stores, unchanged from a year ago. Leesan the year one new variety store 
was opened and one store was cl 

Consolidated Income jf weal Years Ended Jan. 31 

{Including domestic subsidiary companies and Green United Stores, Inc., 

acquired May 1, 1939.] 


Years Ended Jan. 31— 1939 
is ln on cb betise eeigine $39,915,596 $32,398 ,266 


Sales of special departments, and concession in- 




















St Ga vacteiices us adetdbanetésbouseala 4,080,881 4,014,577 

a a ee a $43 996,478 $36,412,843 
Cost of merchandise sold, selling and general ex- 

Ppenses, less income from sub-tenants-_---..-.-.-- 40,327,261 33,583,826 
Depreciation and amortization_._.......-.----- 335,442 293 .817 
Taxes (other than Federal income) -.-__---..------ 661,511 533 .357 

Ordinary operating profit..................-- $2,672,263 $2,001,842 
Extraordinary expenses, net__.........-..------ 5,438 Cr84,523 

een cde oan chetmnnee apts $2,666,825 $2,086 265 
Non-o vatie expenses and income__...-...---- 100,410 9,716 
Provision n for DE SD Cl. cntagdcaneanee 460,000 362,000 

Blas Geetnd Ber 60 PERE. 6p cc cccdccccssccccccs $2,106,415 $1,714,649 
Dividends on preferred stock. _...........-.-.-.--- 5,255 24,126 
Common s i id ee ihe ee 73,427 1,314,712 
Premium on preferred stock redeemed at 105---.-- 15,01 8,870 

Prats Bie G0 PANE so on ncccdcdccccocadceccoss $712,718 $366 941 
Earned surplus at fy). 6a ep 5,181,038 4,807,720 
Federal income tax adjustments for prior years_ -.-- Dr4,124 Cr6.377 
Excess of purchase cost of 1,000 common shares 

sold under employment contract _..........-.-- RAP. » deebee 

Earned surplus at end of year_____..-..----.-- $5,888,522 $5,181,038 
Earnings per share on common stock. __.......-- «$3.51 $2.83 


x After payment of dividends on preferred stock retired in full May 1, 1939 
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Consolidated Balance Sheet Jan. 31 


1940 1939 1940 1939 
Assets— $ $ TAabilities— $ 3 
| ae 1,827,511 2,092,534| Trade accts. pay.. 977,385 884,482 
Accts.rec.,lessres. 107,063 64,525 | Other accts. pay., 
Metrop. Stores, Ltd. taxes &acc.exps 832,408 529,540 
Tnstal. on bonds, Res. for Fed. inc. 
due Jan.1,’41 300,000 -.-...- taxes.......... 460,000 370,000 
Bond int. receiv- Mtge. paym’ts due 
able accrued 14,000 =s-_ __.--e within one year_ 29,202 23,100 


Notes receivable --.-..-- 
Merch inventories 6,469,823 
Metrop. Stores, Ltd. 


200,000 | 15-year 4% sink’g 
4,877,035| fund debs., due 
due Jan. 1, 1955 5,000,000 











Ist aa. 44% Mortgages payable 993,548 804,100 
MN ictones S700 SED . wea 7% cum. 2d pref. 
Capital stock. -_. 1 1 steaks | (bar  O———aeEE~— 300,300 
Investm't in Green Com. stk. (par$1) 598,142 598,142 
Shops, Ltd. (Eng- Paid-in SA 3,262,594 3,262,594 
on asin canine 37,500 37,500} Earned surplus... 5,888,522 5,181,038 
Misc. recs. and in- 
vest., less res_. 20,172 18,353 
a Land & bidgs__. 1,878,050 1,331,977 
b Furn., fix. & eqip. 2,568,526 2,431,089 
c Improvements to 
leased property. 475,481 339,560 
Deferred charges... 643,674 560,721 
TH i a 6 ivasne 18,041,801 11,953,296 (on 18,041,801 11,953,296 


a After reserves for depreciation of $68,628 in 1940 and $49,842 in 1939. 
b After reserves for depreciation of $1,204,988 in 1940 and $927 684 in 1939, 
c After reserves for amortization of $102,811 in 1940 and $62,025 in 1939° 


Changes in Capitalization— 

Stockholders will be asked at the annual meeting April 24 to approve the 
elimination from the company’s capitai structure of 4,777 shares of second 
preferred stock, all of which have redeemed. Stockholders also are 
asked to change the designation of 80,000 shares of authorized but unissued 
first preferred to preferred.—V. 150, p. 1601. 


Guardian Investment Trust—Accumulated Dividend— 

Directors have declared a dividend of 55 cents share on account of 
accumulations on the $1.50 cum. pref. stock, payable April 1 to holders of 
record March 21. Similar payment was made on Oct. 2 last.—V. 149, 


p. 2085. 
Gulf Mobile & Northern RR. cmarnings— . 
February— 1939 1938 1937 
Gross from railway----- $5264 428 $464,929 $509,637 $592,096 
Net from railway - - ---- 156 ,666 120,812 121,815 202,509 
Net ry. oper. income. --. 69,079 41,085 17,574 89,408 
From Jan. 1— 
Gross from railway... 1,093,021 989,048 1,060,175 1,148,734 
Net from railway -----. "321 1;235 268 ,009 261,030 373,035 
Net ry. oper. income- 146, "865 107,535 51,738 151,376 


—V. 150, p. 1436. 


Gulf States Utilities me gad 


Period End, Dec. 31— 1989 ton onth—1938 1939—12 Mos.—b1938 














Operating revenues .- -.-_-. $851,677 $779,091 $10,369,097 $10,667,899 
Oo pe oedewes 297 ‘059 235,748 3,242,342 4,311 ‘038 
Maintenance. .__.....- 52,480 36,525 571,397 ,389 
Depreciation. ......-.. 141,765 101,869 _ 1,411,403 1,206,892 
oc: dsimattiatmanmenebigiion went a66,147 107,579 fal,077,412 1,210,395 
Net oper. revenues... $294,225 $297,370 $4,066,542 $3,435,185 
Non-oper. income (net). Dr3,161 1,184 5,214 Dr20 498. 
+, aneanides $291,064 $298,554 $4,071,756 $3,414,687 
Interest and amortiz..--. 107,724 119,043 1,433,662 1,293,748 
ee Ee $183, 339 $179,510 $2,638,094 $2,120,944 
Preferred dividend requirements. ........-.---.- 584,968 600,960 
Balance for common stock and surplus. -_....--. $2,053,127 $1,519,983 


a Federal income taxes for the taxable year 1939 are ny reduced 
as a result of deductions claimed for tax purposes arising from the re- 
demption of series C bonds on July 31, 1939. b Includes operations for the 























entire period of systems acquired Aug. 25, 1938. 
Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ TAabdtlities— $ 3 
a Utility plant...58,072,925 56,241,023 | Preferred stock... 9,999,400 9,999,400 
Other phys. prop. 496,335 437,005\a Common stock.11,101,125 11,101,125 
Inv. in assoc. co... 20,235 20,860 | Long-term debt- ..30,400,000 30,586,000 
Other investments 53,216 217 | Note pay. to bank, 
Sinking fund cash. --..--- 853] duecurrently... 600,000 #£--..-... 
CORR. dtitindactas 630,066 3,007,093] Accounts payable. 389,457 500,881 
Special deposits _ _- 11,612 30,537 |Custs. deposits... 245,084 234,561 
Notes & warrants Int. & taxes accr’d 714,621 999,188 
receivable ....- 38,196 94,798 | Other curr. liabs.- 11,695 32,150 
Accts.receivable.. 1,397,617 1,308,522} Deferred credits - - 73,162 1,579,635 
Materials & suppis. oan ,296 | Reserves. ........ 7,220,457 6,646,126 
Prepayments --__.. 248 69,485 | Earned surplus... 2,940,544 2,086,453 
Deferred debits... 2 238 ‘633 1,950,829 
, 63,695,544 63,765,518! Total......--.- 63,695,544 63,765,518 
a Represented by 280,000 no par shares.—V. 150. p. 1937. 
Hamilton Watch Co.—E£arnings— 
Consolidated Income Account for Calendar Years 
1939 1938 1937 1936 
Goes GO, .tacecancon $6. 491,013 $5, BB, 326 $7.527,865 $6,071,912 
CS OE i caccanesce 4.675.646 3,818,173 4,874,137 4,109,538 
Gross Pm magn oF es = ee $1,815,367 $1,534,153 $2,653,729 $1,962,373 
Sell. & a penses _ 803 ,900 745,518 915,207 704,967 
Operating income.... $1,011,467 $788,635 $1,738,521 $1,257,405 
Other income..-......-- 45,895 45,200 67,621 58,416 
Total income...-....-. $1,057 ,362 $833,835 $1,806,142 $1,315,822 
Other expenses._...... 4,798 3,438 170,144 204,4 
POR. 2c cwescdsancesce 228,000 154,000 2z370,000 z137,100 
Net income......... $824,564 $676, a7 $1,265, gre $974,241 
Preferred dividends. -.. 202,319 203,214 948,332 
Common dividends. - ~~. 483 231 444, B78 773. 170 meenteneliiios 


z No Federal surtax on undistributed 
Note—Depreciation in the amount of $147,255, $163,269 and 
$175,736 has been deducted in 1939, 1938, Tat oe and 1936, respectively. 


Consolidated Balance Sheet Dec. 31 








Assets— 1939 1938 1939 1938 
a $750,105 $699,640; Liabilities— 
Notes & accts. rec. 3,507,789 2,796,448| Accounts payable. 144,390 136,402 
Inventories _..... 2,217,268 2,311,458] Notes payable.... 1,350,000 a950,000 
Cash value insur-. 71,133 66,344 | Accruals ___....-. 178,194 136,542 
Def'd accts., incl. a, —— eam 228,000 154,000 
amts. due empl’s 40,952 31,849] Empl’s’ deposits_-. 1,922 3,225 
Investments_.---.- 133,203 133,203 | Miscell. reserves. - 32,547 36,990 
Houses for empl’s Preferred stock... 3,386,900 3,386,900 
&unimp.land.. 172,561 173,386 | y Common stock.. 1,000,000 1,000,000 
x Fixed assets_... 935,303 966,340 | Earned surplus... 1,056,955 917,941 
Capital surplus... 522,645 490,206 
z Treasury stock.. Dr73,238 Dr33,538 
Tete cadsmetak $7,828,314 $7,178,668! Total _.....--- $7,828,314 $7,178,668 





a Paid off during January, 1939. x After depreciation of $2,500,569 in 
1939 and $2,394,742 in Rie Represented by 400,000 shares of no 
value. z Represented by 13,415 no par common shares in 1938. and 1939 
and 397 shares of poeduwed stock in 1939 only.—V. 150, p. 1436. 
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Gulf & Ship Island RR.— Earnings— 


February— 
Gross from railway 
Net from railway 
Net ry. oper. income... 
From Jan. 
Gross from railway 
Net from railway 
Net ry. oper. income... 
—vV. 150, p. 1436. 


1939 
$79,981 
def4 ,529 
def29,777 


1940 
$87 802 


3,395 
def 18,674 


168,808 
def12,438 ; 12,826 
def63,051 def62,509 def42,075 


Hatfield-Campbell Creek Coal Co.—Preferred Dividend— 


Directors have declared a dividend of $1.25 per share on the 5% 


cumulative participating 
holders of record March 


issue in several years.—V. 


erred 8 
23. This will 


non- 
pref: tock, par $100, payable April 1 to 
be the first dividend paid on this 


149, p. 1476. 


Haverhill Gas Light Co.—Zarnings— 

1940—12 Mos.—1939 

$556,440 
358.977 
29.399 
87 446 


Period End. Feb. 29— 
pe ents revenues... 
Maintenance 


1940—Month—1939 
$47 .765 $45,915 
234 31,806 
2,564 
7,143 


$558 582 








Net oper. revenues -- - 
Non-oper. income (net) - 


$4.402 
10 


$80,618 
76 





IS ots te te didhates eritced 
Retire. res. accruals_-__- 


$90,501 


$4,412 $80 693 
2,917 35,001 35,000 





$55.! $45,693 


$1,496 501 
94 610 1,474 





—V. 150, p. 1437. 
Holland Furnace 


$44,219 


$54,891 
39,312 


39,312 


Co.— Earnings— 


Consolidated Income Account 


Years End. Dec. 31— 


., adver., general & 


1939 1938 1937 
$13 200 046 $11 318-288 $12,290,769 


1936 
$12,184,776 
5,665, 5,168,496 5,407,865 5,241,793 
5,590,599 5,484,205 


5,372,881 5,104,593 





Operating profit 
Other income (net) 


$1 207 260 


$1,039,206 $1,292,305 $1,458,777 
514,11 608,909 544,137 350 ,662 





Total profit 
Interest paid 
Depreciation 
Prov. for Fed. inc. ti¢_- 


$1,648,116 $1,836,442 $1,809,439 


121,945 115,975 102:935 


328,183 292,789 298 ,867 x275,842 





Net profit 
Preferred dividends. - -- 
Common dividends 
Shares com. stock oul- 
standing (no par)... 
Earnings per share 


$1,453,185 
53,469 


$1,233,382 $1,421,600 $1,383,096 

93 ,056 117,011 374 407 

675,341 900,409 532,996 
450,432 
$2.53 


450,216 426 ,397 
$2.90 $2.89 


900 ,874 
450,442 
$3.11 


x Including $138 provided for surtax on undistributed profits of sub- 


sidiary company. 


Note—Depreciation of fixed assets included in manufacturing, selling, 
meral and administrative expenses and other deductions amounted to 
120,789 for the year ended Dec. 31, 1939. 


Consolidated Balance Sheet (Incl. Holland Credit Co.) Dec. 31 


1939 


BS 
3,321,120 
a Accts. receivable 4,702,397 
1,860,024 
Dep. with life in- 
503,903 


1,065,499 
1 


95,408 
437,333 


2 
2,550,476 
6,709,245 
1,893,243 

503,884 

5,385 
1,1 3,038 
1 


146,886 
445,980 


1938 

LAabiitttes— $ 
Preferred stock. _. 1,724,310 
Common stock _. .e4,504 ,420 44,504,320 
Accounts payable. 100,951 61,391 
Branch mgrs, deps 13,299 10,070 
Accrued salaries, 

taxes, &c...... 1,182,510 887,742 
Pref. stk. called ___ 73,500 


Prov. for Fed. and 
475,691 366,427 


State inc. taxes. 
Res. for furnace 

125,000 100,000 
200,000 


guaranty exps - - 
320,651 


Res. for conting... 
Capital surplus... 808,414 
4,254,748 


Earned surplus... 








11,985,685 13,386,1 8 





Deferred income... 
11,985,685 13,386,138 


a After deducting reserve for do: btful accounts, losses on replevins and 


costs of collection, $250,000 in 19.9 and $275,000 in 1938. 


ucting reserve. c After 
939 and $1,144,252 in 1 


After de- 
reserve for deprec. of $1,186,046 in 
presented by 450,432 shares no par 


deductin 
938. d 


d 
1 
value with a stated value of $10 per are. e Par $10.—V. 149, p. 3263. 


Homestake Mining Co.—.Vew Directors— 
Stockholders at the annual meeting held March 20 approved an amend- 


ment adding Guy N. Bjorge and Jame; W. Swent to the directorate. 


All 


other directors were re-elected.—V. 15 , p. 1768. 
Honolulu Rapid Transit Cc , Ltd.—Earnings— 


Period End. Feb. 29— 
Gross rev. from transp_ 
Operating expenses___-_ 


1940—Month— 1939 1940—-2 Mos.—1939 
$117,241 $109,99 $926.318 $333 300 





Net rev. from transp. 
Rev. other than transp_ 


$38,725 $35,683 $75.01 


78.516 74.311 161.297 
s $64,987 
1,394 1,371 2'378 2:379 





Net rev. from opers__ 
Taxes assign. to ry. oper. 
Interest 


$40,119 $37 ,054 $77 395 $67 .367 

11,614 11,12 23,153 22,328 

917 1,854 2,917 
37,157 
Cr165 
512 





Net revenue 
—V. 150, p. 1938. 


$8,707 $5,047 $14,884 


Hook Drugs, Inc.—To Pay 20-Cent Dividend— 


Directors have declared 


stock, payable April 1 to holders of record March 


a dividend of 20 cents ) sare on the common 
n extra dividend o 


20 cents in addition to a dividend of 15 cents was paid on Dec. 20, last. 


See also V. 149, 
—V. 149, p. 4176 


Pp. 2234 for detailed record of previous dividend payments. 


Hudson & Manhattan RR.—£arnings— 


Per. End. Feb. 29— 
Gross oper. revenue... __ 
Oper. exps. & taxes 


1940—Month—1939 
$607 523 $593,900 
427,461 423,494 


1940—2 Mos.—1939 
$1,252,063 $1,225,804 
875,593 874,943 





Operating income. _ __ 
Non-operat income... 


$180,062 $170,406 $350,861 
, 12,048 22,773 


10,706 : ba ey 





$182,455 $397 904 $373 634 
156,045 309,224 312,794 
127,129 244,558 


254,283 





$100,719 $155,879 $193 ,443 


a On adjustment income bonds outstanding in the hands of the public, 


at 5% .—V. 150, p. 1938 


Hummel-Ross Fibre Corp.—Grants Licenses— 
Corporation, which recently agmounced the licensing of the International 


Paper Co. and Southern Kra 
ts, now announced t 
Container Co. 


ten 
and Kiechkefer 


Corp. to use the secondary head box under 
he licensing of the Eddy Paper Corp. 


March 30, 1940 


head box is a device which improves the quality and lowers 


The secon 
box industry. 


the manufacturing cost of fibre liners used in the corrugated 
—V. 150, p. 1938. 
Illinois Central RR.—Earnings of System— 
February— 1940 1939 193 
Gross from railway $8,206,576 $7,965,392 
Net from railway 1,724, 1,828,890 
Net ry. oper. income--- 829,280 887,118 
16,943,616 
4,692,119 3,822,509 4,113,334 


From Jan. 1— 
Gross from railway 17,161,926 

2'675.983 1.937.796 2,135,285 
Earnings of Company Only 
1940 4 1939 1938 


Net from railway 
Net ry. oper. income-.- 
$7,179,877 $6,871,590 
P 445 
779,058 


5,029,587 14,654.542 15,403,976 
3,337.576 3,436,004 2,492,355 
1,840,355 1,870,389 642,939 


19,106,674 


February— 
Gross from railway 
Net from railway 
Net ry. oper. income-.- 
From Jan. 
Gross from railway 16,677,413 1 
Net from railway 3,976,112 
Net ry. oper. income... 2,364,319 
—V. 150, p. 1769. 


Illinois Terminal RR. Co.—Eernings— 
February— 1940 1 
Groene trem railway $480.530 $366,104 
Net from railway 159,662 75,960 
Net ry. oper. income--.-. 88,722 4,038 
800,398 


47,595 
From Jan. 1— 
Gross from railway 1,006 ,238 849,946 

339,672 197,698 
1 65,252 


1,906,344 
1,145,251 


1937 
$523 .228 
204,975 
137,823 


1,029 ,947 
382,992 


il panes 214,985 
Net from railway 248,781 


Net ry. oper. income - -- 91,859 105,094 
—Vv. 150. p. 1601. 


Indiana Associated Telephone Corp.—Earnings— 

Period End. Feb. 29— 1940—Month—1940 1940—2 Mes.—1939 
Operating revenues.... $142,578 $131,104 $283 .036 $263 425 
Uncoli. oper. revenue -- - 139 127 275 255 


$142,439 $130,987 
72,444 64,733 


$69,995 $66,244 


50 
20,016 


$46,178 
36,687 





Operating revenues. - 


$282,761 
Operating expenses__-- 147,1 


,109 
$135,652 


$263 170 
129,349 





$133 821 


100 
40.074 


$93 647 
71,258 


Net oper. revenues --- 
Rent for lease of oper. 


100 
41,091 


$94,461 
69,220 


50 
20,397 


$49 548 
37,201 


Operating taxes 





Net operating income 
Net income. - - - - 
—vV. 150, p. 1602. 


Indianapolis Power & Light Co.—SEC Authorizes 
Changes for Stock Offer-—Company to Alter Common Preemptive 


Rights and Directorate— 

The Securities and Exchange Commission March 22 authorized the 
company to change preemptive rights of its common stock and the composi- 
tion of its board of directors. he changes are preliminary to the public 
offering of the company’s common stock. 

The SEC —_ the company to change its articles by: 

(1) Granting to the holders of the common stock of the company a 
preemptive or preferential right to subscribe to their proportionate share 
of any additional shares of common stock of the company sold or offered 
for sale for a consideration payable in cash, whether now or hereafter au- 
thorized and to any olbigations or erred stock convertible into common 
stock of the company. issued or sold for a consideration payabie in cash; and 

(2) Dividing the number of directors of the company into three classes, 
the first class to consist of four directors to be elected for a term of three 
years, the second class to consist of four directors to be elected for a term of 
two years and the thrid class to consist of three directors to be elected for 
a term of one year, and upon the expiration of the term of office of any 
class of directors, their successors to elected for a term of three years, 
provided that directors elected at the annual meeting in 1942 and at the 
annual meetings thereafter shall be elected for a term of one year. 


Names 90 Underwriters for Common Offering— 

Company has filed an amendment with the Securities and Exchange 
Commission naming 90 underwriters for its proposed public offering of 
715,980 shares of common stock. 

The SEC held its final hearing on the stock offering, which is the largest 
utility equity distribution in recent years, March 29 and the public offering 
is expected to be made some time next week. The amendment filed pro- 
vided that the registration statement shall become effective, if possible, by 
April 3 and there is some possinillity that, if SEC clearance is obtained in 
time, the offering may be made earlier, possibly, April 1. 

Lehman Bros., Goldman, Sachs & Co., and the First Boston Corp., 
head the list of underwriters. Each of these firms will underwrite 43,100 
shares of the common stock, ail of which will come from the common stock 
of the company now held by the trustee for Utilities Power & Light Corp. 
Of the stock aang oe, 645,980 shares are now held by the trustee for 
Utilities Power & Light and the remaining shares are treasury stock held by 
Indianapolis Power & 4 

Other underwriters and the number of shares each will underwrite are 
shown in the following list: 

Shs. to Be Purch. 
From 
. ILP.a&L. 
Blyth & Co 20, 2,000 
Glore, Forgan & Co 20,000 2, 
Harriman Ripley & Co. .20 2,000 
bster and 


2,000 
1,700 
1,700 
1,700 
1,700 
1,700 
1,200 
1,200 


Shs. to Be Purch. 

From From 

UP.&L. IP aL. 

Farwell, Chapman & Co. 2,600 260 


380 
Field, 

Shepard 2, 260 
First Cleveland Corp... 2,100 210 
Francis, Bro. & Co 2,900 290 
Graham, Parsons & Co... 6,000 po 

60 


210 
850 
130 
210 
290 


850 
290 
210 
380 


Hemphill, Noyes & Co. 17,000 
Kidder, Peabody & Co-- Hy = 34 


332222223 


. 


,500 

Harrison & Austin.._._... 1,300 
Hayden, Miller & Co... 2,100 
Illinois Co. of Chicago... 2,900 
Indianapolis Bond «& . 

2,900 
Kiser, Cohn & Shumaker 2,100 
Laurence M. Marks & Co 3,800 
Merrill Lynch & Co 
Minsch, Monell & Co... 
Mitchum, Tully & Co-_--. 


A. G. Becker & Co 
Central Republic Co-.-.-- 


Hornblower & Weeks- -- 
Lee Higginson Corp--.-.-_12, 
F.8. Moseley & Co ’ 
E.H. Rollins & Soas_-_._12,000 
Ames, Emerich & Co.... 2,600 
Auchincloss, Parker & 
Redpath 2,900 
Bacon, Whipple & Co... 6, 
100 
100 


: 


sll ll el eee ell ool od 
NNwNNNYNAA 
et et et 


SEE532 S82533 


Bartlett, Knight & Co_. 2 
Bear, Stearns & Co 

Blair, Bonner & Co 

Blair & Co 6,000 
Arnhold & 8. Bleich- 3.1 


Pacific Co. of California. 
Paine, Webber & Co_-_--. 
Gavin L. Payne & Co... 
Arthur Perry & Co 
Reynolds & Co . 
Riter & Co 2,600 
L. F. Rothschild & Co... 2,900 
Schwabacher & Co 
I. M. Simon & Co 
Starkweather & Co 
Stein Bros. & Boyce__.. 2,100 
Stern, Wampler & Co... 8,500 
Stifel, Nicolaus & Co.... 3,800 
2,100 
Stroud & Co 2,100 
Swiss American Corp... 2,100 
600 | Spencer Trask & Co_... 8,500 
Tucker, Anthony & Co.. 6,000 
Wells-Dickey Co 2,900 
Wertheim & Co 2,900 
Whiting, Weeks & Stubbs 2,100 
Wood, Trubee & Co.... 2,100 


Alex. Brown & Sons.... 2, 

Brush, Slocumb & Co... 2,100 
H.M. Byllesby & Co... 8,500 
Wm. Cavalier & Co 2,100 
City Securities Corp. .-_-. Hyon 


J.M. Dain & Co....... 2,600 
Paul H. Davis & Co.... 8,500 
2,600 


Eastman, Dillon & Co... 6.000 
Gilbert Eliott & Co... - He 





—vV. 150, p. 1769. 
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Indiana Pipe Line Co.—To Reduce Capital— 


Stockholders at as ial meeting on April 24 will vote on proposed re- 
duction in capital st to $2,250,000 from $3,000,000 and reduction in the 
par value to $7.50 a share from $10. Stockholders also will be asked to 
aya Sp distribution of capital to stockholders at the rate of $2.50 per share 


To Pay 10-Cent Dividend— 
The directors have declared a dividend of 10 cents share on the capital 
stock, par $10, payable May 15 to holders of record April 26. This com- 
es with 20 cents paid on Nov. 15 last; 30 cents paid on May 15, 1939; 
0 cents paid on Nov. 15, 1938; 30 cents paid on May 14, 1938; 50 cents 
id on Noy. 15, 1937; 30 cents paid on May 15, 1937, and a dividend of 
0 cents paid on Dec. 17, 1936.—V. 150, p. 1438. 


Inland Steel Co.—Registers with SEC— 

Company March 21 filed with.the Securities and Exchange Commission 
a@ registration statement (No. 2-4357, Form A-2) under the Securities 
Act of 1933, covering $36,000,000 of Ist mtge. 3% bonds, series F, due 
April 1, 1961. The net proceeds from the sale of the bonds, according 
to the registration statement, together with treasury funds, will be used te 
redeem at 105%, $35,000,000 334% series D bonds, which will require 
$36,750,000. Accrued interest on the series D bonds from Feb. 1, 1940, 
4 — ae date will be paid out of the company’s treasury funds, 

sta ; 

Kuhn, Loeb & Co. of New York City will be the principal underwriver. 
The prospectus states that to facilitate the offering it is intended to stabilize 
the price of the series F bonds. This is not an assurance, it states, that the 
Price will be stabilized or that the stabilizing, if commenced, may not be 
discontinued at any time. 

The price at which the bonds are to be offered to the public, the names 
ef other underwriters, the underwriting discounts or commissions and 
the redemption provisions are to be furnished by amendment to the regis- 
tration statement.—V. 150, p. 1938. 


Interborough Rapid Transit Co.—Zarnings— 


Thomas E. Murray in his monthly report states: 

Traffic—The subway division during the month of February carried 
62,423,468 passengers, an increase of 1,468,978, or My a gen A 2.41%, 
as compared with February, 1939. All lines on this division reported in- 
creased traffic over the corresponding month of last year, ranging from 
3.10% on the Queens Line to 1.42% on the Lenox Ave. and White Plains 
Road Line. The year 1940, being a leap ear, has an extra day in February 
and this fact accounted for a considerable increase in traffic during the 
month this year. The gain from this irregularity in the calendar was 
approximately 4%. Correcting to the same number of days asin February, 
1939, we find that the rate of traffic was actually off to the extent of 1.6%. 

The Manhattan division during the month of February carried 11,515,760 
pepenons, a gain of 182,713, or approximately 1.61 as compared with 

ebruary, 1939. The Second Ave. Line was the only fine on this division 
which reported less traffic than in the corresponding month of last year. 
Correcting the monthly figures for the extra day this year, the actual rate 
of traffic was nearly 2.5% below the rate in February, 1939. 

The number of passengers carried on the entire system in February was 
73,939,228, an increase of 1,651,691, or approximately 2.28% as compared 
with February, 1939. 

During the first eight months of the fiscal year starting July 1, 1939, 
the num of passengers carried on the system was 599,652,677, a decrease 
of 6,720,245, or approximately 1.11%, as compared with the corresponding 
months of the preceding fiscal year. 


Subway Division Operations 





























Period End. Feb. 29— 1940—Month—1939 1940—8 Mos.—1939 
Gross oper. revenue___. $3,404,145 $3,308,828 $27,438,693 $27,088,437 
Operating expenses -_-_-_-_-_ 2,216,882 2, 165 18,408,893 17,524,247 

Net operating revenue $1,187,262 $1,256,662 $9,029,800 $9,564,190 
WE ch Ghénahaane cin 197 ,225 190,775 1,606,386 1,569,000 

Income from oper'ns_. $990,037 $1,065,887 $7,423,414 $7,995,189 
Current rent deductions _ 218,707 218,708 1,749,661 1,749,661 

No cee. Eee $847,179 $5,673,753 $6,245,529 
Used for purchase of as- 

sets of enterprise. _-_-_-_ 3,414 Cr6,393 363 ,780 302,063 

Balance—city & co... $767,916 $853,573 $5,309,973 $5,943,466 
Payable to city under 

CE ie ie ie |. ee ds A i Teele 

Gross inc. from oper... $767,916 $853,573 $5,309,973 $5,943,466 
Fixed charges ----..__- 79,754 879,324 7,037,254 7,034,591 

Net loss from operat’n $111,838 $25,751 $1,727,280 $1,091,125 
Non-operating income - - Dri112 Dr62 Dr777 385 

Balance, deficit.._._-_ $111,950 $25,813 $1,728,057 $1,090,740 

Manhattan Division Operations 

Period End. Feb. 29— 1940—Month—1939 1940—8 Mos.—1939 
Gross oper. revenue.... $625,925 $620,536 $5,357,503 $6,371,544 
Operating expenses -_.___ 778,014 739,535 6,582,338 7,063,139 

Net operating loss.... $152,088 $118,999 $1,224,835 $691,595 
a of jointly oper. 

nes: 

Queensboro Line__-_-_- 5,265 5,037 41,253 41,068 

Lexington Ave. Line__ 3,139 3,122 25,504 29,573 

White Plains Rd. Line 3,514 3,566 27 939 29,880 
Other rent items______- 2,073 2,156 16,722 35,532 

Balance of net operat- 

ing deficit......... $166,079 $132.879 $1,336,253 $827 ,648 

Further Deposits Urged— 


The committees representing the various classes of bonds, notes and 
stock of the Interborough Rapid Transit Co. and Manhattan Railway 
report that as of March 22, 1940, total deposits of the various classes of 
—— under the Interborough-Manhattan unification plan were as 

ows: 


Interborough Ist & ref. mtge. 5% bonds___..___________. 92.89% 
Interborough 10-year secured convertible 7% notes__........-- 01% 
Manhattan Ry. Ist consol. mtge. 4% bonds___.._.......----- 96.18 
Manhattan Ry. 2d mtge. 4% bonds... ------------2.----- 84-98% 
Manhattan Ry. modified 5% ELL AEE IAN SI 88.66 
Manhattan Ry. unmodified y el RS RE RL Ra Pi EA RT 7.17% 
Interporougn uneccured G%, MOtes... . . .. cc ccccccccccccoccus 28.72 
Interborough common stock aii dls sik ch a Glib achnh ae Dosde oh abt ms io I 16 68% 
The committees are urging holders who have not yet d ited their 
securities under the unification plan to do so promptly. In er to receive 


the benefits of the plan, ties must be deposited thereunder. The 
committees state that in view of the prices at which the properties were 
sold in foreclosure and of the provisions of the order as to the settlement 
and allowance of claims, the holders of securities who do not assent to the 
plan will receive substantially less than those who assent, and, in the case 
of the Interborough stock, will receive nothing. 

The Interborough-Manhattan unification plan, which was declared opera- 
tive a Transit Commission on Nov. 22, 1939, was roves by the 
U. 8. District Court for the Southern District of New York in an opinion 
handed down on March 12, 1940. At that time the Court held that the 
plan was fair and equitable to all classes of claimants. 

J. P. Morgan & Co. is depositary for the Interboro 5% bonds: City 
Bank Farmers Trust Co. for the Interboro % notes; Central 
Hanover Bank & Trust Co. for the Manhattan consolidated mortgage bonds; 
and Chemical Bank & Trust Co. for the Manhattan 2d mortgage bonds, 
Manhattan modified 5% and unmodified 7% stock, Interborough unse- 
cured 6% notes and Interborough common stock.—V. 150, p. 1935. 


International Utilities Corp.— Dividend— 

The Securities and Exchange Commission March 25, announced that 
corporation has filed an application (File 70-14) under the Holding Company 
Act regardi the payment of a dividend out of capital surplus in the 
amount of $86 ,597, on its $3.50 prior preferred stock. The company proposes 
to pay the dividend on May 1, 1940 at the rate of 87 4c. a share on 95.966 
shares of $3.50 prior ‘erred will be payable to 
stockholders of record April 23, 1940.—V. 150, p. 1939. 
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International Great-Northern RR.— Earnings— 


February— 19 1939 1938 1937 
Gross from railway __-_-_- $886,209 $842 387 $995,741 $1,050,547 
Net from railway_____- 73,086 22,777 136 ,2 66,183 
ae ry. ger. tngemes.... def58,488 def118,263 def22,826 defl15,047 

om Jan. 1— 
Gross from railway____-_ 1.818,666 1.804,685 2,007,797 2,090,611 
Net from railway-_-_--- 165,855 124,931 249,682 310,825 
Net ry. oper. income... def98,180 def176,682 def88,770 def32,349 


—V. 150, p. 1439. 


International Telephone & Telegraph Corp.—Gain in 
Foreign Phones— 


Telephone operating companies in nine foreign countries report aggregate 
net gains of 5,393 telephones in February and 12,348 in the first two months 
of 1940. The two months’ increase compares with gains of 8,400 in 1937, 
10,900 in 1938 and 11,000 last year and the February figure also represents 
a steady increase. These companies operate in Argentina, Brazil, Chile, 
Cub, Mexico, Peru, Puerto Rico, Rumania and the International Settlements 
of Shanghai, China.—V. 150, p. 1439. 


International Textbook Co.—New President— 
Albert B. Elias has been elected President of this company. 
the late Elmer H. Lawall.—V. 137, p. 3682. 


Interstate Hosiery Mills, Inc.—T7o0 Pay 25-Cent Dividend 
Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 15 to holders of record June 1. Like amount was paid 
on March 15 last, this latter being the first dividend paid on the issue since 
December, 1937, when 75 cents per share was distributed.—V. 150, p. 997. 


Investment Foundation, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 75 cents on the cumulative 
preferred shares, $50 par value, payable April 15 to shareholders of record 
March 30. Dividends of $1.25 was paid on Jan. 15, last. After the current 
payment the arrears will total $1.75 per share.—V. 149, p. 4032. 


Iowa Electric Light & Power Co.—Accumulated Divs.— 

The directors have declared dividends on account of accumulations of 
87% cents per share on the 7% cum. pref. stock, series A; 814 cents per 
share on the 64% cum. pref. stock, series B, and 75 cents share on 
the 6% cum. pref. stock, series C, all of $100 par value, and all payable 
April 20 to holders of record March 30. Similar distributions were made in 
each of the 19 preceding quarters.—V. 150, p. 130. 


(Byron) Jackson Co.—Earnings— 


He succeeds 




















Calendar Years— yiene 7iss yise? x1936 
Gross prof. from sales__. $1,281,632 $1,360,304 $2,244,452 $1,483,874 
Selling, gen’l & admin., 

&c., oper. expenses __- 744,141 727,312 802,651 680,030 

Operating profit - - - - $537,490 $632,992 $1,441,801 $803 ,843 
Non-oper. income (net) - 69,916 65,425 58,682 499,354 

PU eeencecsdsase §6SOOUT AES $698,417 $1,500,484 $1,303,197 
Int. exp. deb. discount 

and expense, &c_____- 35,162 19,672 3,560 40,163 
Prov. for Fed, inc. tax_. 60,496 104,678 213,000 156,500 
me 2 ee eee 21, 6, 

Be Shwe newt cade $511,747 $574,065 $1,262,924 $1,100,035 
Earns. per sh.on cap.stk. $1.35 $1.51 $3.33 $3.01 

x Consolidated figures. y Company only. 

Comparative Balance Sheet Dec. 31 

Assets— 1939 1938 TAabtlities— 1939 1938 
a $334,095 $347,052) Payable for current 
Notes, contracts & purchases, &c.. $210,797 $96,771 

accts. rec., after Accrued expenses, 

reserves _....-. 645,757 588,177 inc. Fed. tax... 245,037 248,887 
Inventories... - -- 1,337,569 1,172,154] Self ins. res., work- 

Instalments on cus- men's comp.ins. 221,707 11,998 

tomers’ contr’ts_ 29,433 27,854| y Capital stock... 2,160,129 2,160,129 
Self ins. and in- Paid in surplus... 414,698 414,698 

demnity deps - -. S3i00 8 8=— aa wns Earned surplus... a991,397 973,978 
Certif. ofdeposit.. -...... 25,000 
Investments in and 

advances to al- 

lied and subs... 188,275 154,099 
Deposit with State 

Genes _ -senoe- 30,000 
x Fixed assets._... 1,404,861 1,517,727 
Patents, &c., at 

nominal value-- 1 re 
Prepaid exps. and 

deferred charges 48,775 44,399 

0 $4,043,766 $3,906,464' Total... ....$4,043,766 $3,906,464 

x After depreciation. y Represented by 378,680 no shares. z In- 
cludes $5,160 for selective employee benefits. a Includes $63,481 undis- 


tributed surplus of subsidiary.—V. 150, p. 1939. 


Johns-Manville Corp.— Salaries Voted for Directors— 

Stockholders at their annual meeti held March 23 authorized the 
payment of salaries to the directors. The action, which took the form of 
an amendment to the by-laws, limits to $5,000 the ate amount of 
compensation to be received in any calendar year by a director. These 
salaries, it was pointed out at the meeting, are to be in addition to any re- 
imbursement for reasonable expenses. 

In addition, stockholders approved a proposal that each director and 
officer should be indemnified by the corporation for expenses incurred by 
him in connection with any action, suit or proceeding to which he might 
be made party by reason of his connection with the Super. 

The action by the stockholders came after a plea from wis H. Brown 
President, for approval of the proposals, in which he explained the manifold 
duties of a director. All members of the board were re-elected.—V. 150, 


p. 1939 
Jersey Central Power & Light Co. (& Subs.)—Larnings 





Calendar Yea 1939 y1938 
Queene POVUBED.. «.-0-anarecoennrcuaesowone- $12,351,702 $11,729,791 
Net income from merchandising and jobbing_ -- --- 48,163 43 ,098 

PE OR 5 cnctnitivbindacabhonsug eased $12,399,865 $11,772,889 
Operating expenses. --__-.___...-- 02 4,355,706 
Indirect charges to construction - - Crise 4st 


pO CC LEE EET 














Provision for retirements... ..........-----.--. 930,191 
State, local and miscellaneous Federal taxes_----- 1,360,317 1, 
Pe ccactiandednascsdes 6bgeeoe 335,912 260, 

Ie Big nd cccadccctcscceseseueneos $4,434,232 $4,205,343 
Non-operat Tons a in oe ce inl teenie 41,552 32,612 

CE as iit k Lconsenstdnehanenaneoks $4,392,679 $4,172,731 
De ee SE Ds ooo seco nsaseecddcensce 1,951,250 1,951,250 
Amortization of debt discount and expense. ---.. 142,53 142,534 
GE hi ck nian on 18,005 18,628 
Interest charged to construction. _........---.--- Cr9 ,047 Cr5 954 
Taxes on tax free covenant bonds___......--.-.--- 41,506 42,000 
RR hac tll pia ale SE A AEs RE 7,220 7,056 
Miscellaneous deductions. ..............-.------ 5,965 966 

EE Ee eo eee $2,235,250 $2,016,250 
7 erred stock dividends.............-...--. 495,915 496,186 
6% erred stock dividends... ............-.---- 417,738 418,758 
54 % preferred stock dividends. _..........-.--- 432,391 061 
x Earnings per share of common stock... ....-.--- B84 $0. 


x On 1,053,770 shares of common stock, no par. 
tive purposes. 








2102 


Consolidated Balance Sheet Dec. 31, 1939 
Assels— Liabilities— 
Property, plant & equipment $79,120,105] Cum. pref. stock (par $100): 
Miscellaneous investments _ _. 2,068 seri 


Materials, supplies & mdse -- 
Prepaid insurance 

Other current assets 

Special deposits 

Unamort. debt disct. & exp-- 
Capital stock tax 

Expenses of refinancing _-_-_ -_ 
Miscell. deferred debits 


Funded debt 

Advances by banks 

Accounts payable 

Customers’ deposits 

Int. on funded debt accrued-_ 

Int. on cust. deposits accrued 

State, local & misc. Fed. taxes 

Federal income tax 

Miscellaneous accruals 

Matured bond int. and pref. 
stock divs. decl’d (contra) - 

Deferred credits 


Contribs. in aid of construc’n 
Capital surplus 
Earned surplus 





$86 866, 470 

_* Represented by 1,053,770 no par shares.—V. 149, p. 3265, 2975. 

~ Jones & Laughlin Steel Corp.—To Pay $1 Accumulated 
Dividend— 

Directors on March 26 declared a dividend of $1 per share on account of 
accumulations on the 7% cumul. pref. stock, payable April 15 to holders 
of record April 8. Last previous disbursement made on these shares was 
the $1.75 dividend paid on Oct. 15, 1937, which also was on account of 
arrearages. 

Consolidated Income Account for Calendar Years 
1939 1938 al937 b1937 


% 
Gross sales and earnings113,323,602 75,410,901 135,273,044 117,471,743 
Mfg. & producing costs 
89,817,233 63,705,221 107,986,683 93,825,379 


& operating expenses _ 
Taxes, other than Fed- 

5,235,312 4,313,110 5,595,213 5,408 ,043 
ell. & admin. expenses. 6, 983 6.049,640 7,217,365 4,990,723 


eral income taxes 
Profit from operations 12,002,074 1,342,930 14,473,783 13,247,598 
Other income 1,075,592 915,332 1,379,507 1,228,351 


13,077,666 2,258,262 15,853,290 14,475,949 
6,711,439 6,981,797 6,898,949 
326,060 3 421,049 421,049 
2,239,056 2,058,211 1,793,022 1,542,152 


562,403 66,342 1,225,624 
of sub. consolidated -- 49,764 41,788 165,641 


Profit for the year_... 3,188,944loss5,879,958 5,266,157 

“a Includes Frick-Reid Supply Corp. for comparative purposes as "the 
accounts of that company are now included in the consolidated accounts, 
effect. ve Jan. 1,1938. b Asset forth in the annual report for the year 1937. 

Note—The foregoing consolidated statement of income does not reflect 
corporation's ar anpeg of the increase in equity in subsidiaries not con- 
solidated amount to $16,409 loss in 1939, $62 in 1938, $41,149 in 1937 as 
adjusted and $451 ¢ ,031 in 1937. 
Consolidated a oy Surplus 








Total income 
Provision for deprec. ---. 
Provision Fn ean... 
Interest cha 
« Prov. for 


Min. interest in profits 


ed. income 





Calendar Years— 1938 al937 
bs oe | Surplus— 
Balance beginning of year $30,715,094 $30,707,951 $30,391,510 


Cap. surp. arising on reduction of 
135,643 7,143 316,441 


minority interest in sub. consol. - ~~ 
$30,850,737 $30,715,094 $30,707,951 
Earned Surplus— 


Balance beginning of year $14,574,661 $20,356,447 $18,913,399 
ec Earned surplus arising on consol. of 
sub. not previously consolidated - - - 5 992-207 


Profit for year 
$17,763 605 $14,476,489 $24,271,852 
Cost of moving, changing and dis- 
mantling existing plant 277 ,876 
Loss on retirement of fixed assets... - 49,311 349,429 
Approp. for pensions payable __ 200,000 ~—s_—-...-~ 
$17,514,294 $14,375,694 





Balance end of year 





Balance 

Adjust. of carrying value of certain 
securities to the lower of cost or 
quoted market prices 

Reduction of reserve against sundry 

ties not now required 

rincipal amount of bonds 

or called for redemption 
over cost thereof 

Minority interest in surplus adjust- 
amos of sub. consolidated 


Dr48,750 90,625 


— of 
58,550 


573 


63 ,692 


418 
Balance $17,529,654 $14,574,661 $23,438,927 
Dividends paid on preferred stock - - - . 3,082,480 
Balance end of year $17,529,654 $14,574,661 $20,356,447 
a Includes Frick-Reid Supply Corp. for comparative purposes as the 
accounts of that company are now included in the consolidated accounts 
effective Jan. 1, 1938. c Being earnings in excess of dividends for years 
1928 to 1936, incl., applicable to shares held. 
Comparative Consolidated Balance Sheet ,*! 








as ¥ 

9,724,593 
U. 8. Government securities, at cost ,000 
Notes and accounts receivable 9,737 ,053 


42,802,727 

Real estate sales contracts, long-term receivable® 
and sundry securities 3,545,058 
Investments in other corporations 3 447 ,500 
Investments in and advances to Associated Ore cos. 654 583 
Investments in and advances to subs 732,428 

plants, mineral reserves, 

, &c ; 4 157 442,299 
2,179,514 2,367,629 


rolling s stock 
230,865,299 227,653,870 


14,884,884 
43,794,715 


Deferred charges 





Total 
Liabilities— 


Accounts , 
“Payroll bilities— 


1,480 
term debt payable within one year 1,289,118 
Funded and aoe earee debt 
Accident compensation and pensions payable 
Fire insurance reserves 


_—— for contingencies 
a A ap D in a stock and surplus of 


7% [Gomuletive aered stock 
Common stock 


208 ,621 
58,713,900 
000 


Capital surplus 


Earned surplus 529.654 14 ‘574,661 


230,865,299 227,653,870 





Total 
—V. 150, p. 1138. 


The Commercial & Financial Chronicle 


March 30, 1940 


Kansas Oklahoma & Gulf Ry.—_Earninge— 
February— 194 1938 
Gross from railway : $185,141 
Net from railway 96.284 93 ,805 
Net ry. oper. income --- , 60,689 

From Jan. 1— 
Gross from railway 378,344 
Net from waliwey -- 196,230 
Net ry. oper. 129,890 
—vV. 150. p. iit 440. 842. 


Kansas Power & Light Co.—Registers with SEC— 


b. ompany, March 26 filed with the Securities and my ey Commission 

tration statement (No. 2-4362, Form A-2) under the Securities Act 

of 183 33, covering 139,169 shares of 4% % series cumulative preferred stock 
Par). 

Holders of the commany 3 ’s omen % and 7% preferred stock, other 
than North American L Power Co., the parent, will be given the 
privilege of exchanging t I eae for a limited time, for shares of the 
new preferred stock on a share for share basis plus cash equa! to the differ- 
ence between the public offering price of the new preferred stock and the 
ie te price of $105 a share for the old preferred. The company 

fa to call for redemption on July 1, 1940, ail of the shares of the old 

ed stock not exchanged. 

PrThe company intends to acquire from North American Light & Power 
Co. 40,533 shares of 6% cumulative preferred stock and 2,256 shares of 
7% cumulative preferred stock. The stock is to be surrendered for can- 
cellation by the parent company against payment of $4,265,705, plus 
accrued dividends from April 1, 1940 to the date of surrender. 

The company proposes to sell to —— 42,789 shares of the new 
preferred stock and such of the 96,380 shares as are not taken under the 
exchange offer. The proceeds from the sale of the stock, together with 
treasury funds, will be used to redeem the old preferred stock and for the 
payment to the parent company. 

The names of the underwriters and the amounts of new preferred stock 
vo be taken by each are as follows: 

P.c. No. | P. €. 
Int.in of Int.in 
96,380 42,789 96,380 
Shs. Shs. Shs. 
The First Boston Corp... 10.0 4,285 | Lee Higginson Corp 1.75 
Harriman Ripley & Co., Riter & Co 1.75 
2,139 | Central Republic Co 
Hayden, Miller & Co_.-- 
Tucker, Anthony & Co-_. 
G. H. Walker & Co 
The Wisconsin Co 
Dean Witter & Co 
Alex. Brown & Sons 
Eastman, Dillon & Co--_- 
Estes, Snyder & Co., Inc. 
Otis & Co., Cleveland -- 
Blair, Bonner & Co 
Francis, Bro. & Co 
Hawley, Huller & Co_-.- 
Merrill, Turben & Co-_--.. 
G. M.-P. Murphy & Co-_- 
Reinholdt & Gardner-__- 
Smith, 
5 Stern Brothers & Co 32 
Glore, Forgan & Co 1.75 Dillon, Read & Co 4,285 

The prospectus states that to facilitate the offering, it is intended to 
stabilize the price of the preferred stock. This is not an assurance, it 
states, that the price will be stabilized or that the stabilizing, if com- 
menced, may not be discontinued at any time. 

The price at which the stock is to be offered, the underwriting discounts 
or commissions and the redemption price are to be furnished by amendment, 


Hearing April 10— 


A hearing has been set for April 10, 1940 in the Securities and Exchange 
Commission’s Washington offices on the declaration and applications 
(File 70-12) of the company regardi the issuance and sale of 139,169 
shares of 44 % series preferred stock.—V. 150, p. 1939. 


Kendall Co. (& gg glen iy 


Year End. Year En 
Period Ended— Dec. 31, '39 Dec. 31, 38 Dec. 31, 


Frofit before deprecia- 
tion, interest & taxes. $2,255,279 $1,297,466 $1,603,006 
742,373 747,131 734,775 


Depreciation 
$550,335 $868,232 $1,591,665 
14,240 : 9,708 


10,420 14,177 
$574,996 $1,615,551 
228,150 


169, ‘$01 


~ 
oO 


Blyth & Co., Ine..--.4... 
Union Securities Corp- -- 
Harris, Hall & Co 
Kidder, Peabody & Co-_-_-. 
Lehman Brothers 

Mellon Securities Corp. -_ 
F. 8. Moseley & Co 
Arthur Perry & Co., Inc_ 
E.H. Rollins & Sons, Inc_ 
Smith, Barney & Co 
Spencer Trask & Co 
Coffin & Burr, Inc 
Goldman, Sachs & Co_.. 
W.C. Langley & Co 
Shields & Co 

Stone & Webster and 


Ramanan 


thet pet et 
NNiwiviviv 
TAMA 





53 Weeks Year End. 
'37 Dec. 26, '36 


$2,267 ,640 
675,975 





Operating profit 
Interest received 
Gain on capital assets 
disposed 11,907 


$1,533,545 
1,47 


$1,512,907 
8,731 





Total income 
Bond interest 
Other interest charges _ - 
Amort. of bond discount 
Other amortiz. charges -_ 
Net loss on foreign exch. 
Charges against red. of 
debentures 
Loss on disposition of 


Loss from storm damage 
Provision for taxes 

Divs. on subs. pref. stk. 
Surtax on undist. profits 


36,072 
x142,673 


147,168 
$872,792 
950,712 





$98,166 


$934 043 
1,428,769 


Net profit for year - -- 
1,333 ,287 


Previous surplus 
Restor. of prov. for taxes 
on income 








$1,823 ,504 
202 643 
198,708 

44,108 29,955 


Earned surplus $2,214,317 $1,333,287 $1,428,769 $1,392,196 


x Includes approximately $25.000 for possible additional prior year taxes 
and interest. y Includes <3 278 surtax on undistributed profits of a sub- 
sidiary. z Restoration of provision for taxes on income of prior years no 


longer required. 


$1,526,935 


Total surplus 
Pref. divs. series A___ 
Common dividends 
Provision for partic. div. 


$2,549,595 
191,064 
100,107 





Consolidated Balance Sheet Der. 31 
1939 1938 


1939 1938 | 
‘ | LAabtlitties— $ $ 
1,194,981 1,253,015| Notes payable.... 245,364 19,913 


| Notes,sold through 

3,207,835 2,561,916) 25,000 250,000 
282,731 256,567 | Accounts payable. 641,699 489,187 

Inventories 7,289,208 6,093,659| Accrued interest, 
Preferred shares - - 69,577 69,577; payrolls,&c.... 691,099 596,396 
Common stock - - - 439 439 | Dividends payable 59,914 16,514 
Mise. investments 24,888 296,420 116,008 
141,855 463,755 


Assets— 


Value of life insur- 


31,292 | Prov. for Fed. tax- 
Unexpired insur., | Prov. for possible 
prepaid int. and | additional taxes_ 
229,901 249,818 Bankers’ accept’s. 
Adv. by customer. 
51,710 58,701 | 15-yr.44%4% debs. 
| Sinking fund pay’ts 275. 000 
|Cum. and partic. 
preferred stock. 3,333,100 
|y Common stock... 1,751,745 
' Capital surplus... 369,310 
126,594 144, 679) Earned surplus... 2,214,317 1,333, ‘287 


16,761,611 15,546, 7281 Total 16,761,611 15,546,7 
x After depreciation of $9,217,582 in 190°. and & pet. 143 in 1938; 
y Represented by 400,451 no par shares.—V. 149, p. 4 


Unamort. disc. on 


x Land, buildings, 
mach’y, equip- 

\ 4,283,746 
Trademarks, trade 
names, patents, 
and goodwill - - - 


4.837.067) 

















Volume 150 
Kekaha Sugar Co., Ltd.— To Pay 10-Cent Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable April 1 to holders of record March 29. t previous 
dividend was the 5-cent distributon made on July 1, 1938.—V. 146, p. 2211. 


Kellogg Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 1 to holders of record March 23. is compares with 
$1 _ on Dec. 1, last and dividends of 50 cents paid on Oct. 3, last and 
on Dec. 23, 1938.—V. 149, p. 3265. 


Kennecott Copper Corp. (& Subs.)—Earnings— 
Consolidated Income Account for Calendar Years 
1939 1938 1937 — 
Sales of métal and metal 

















Sa aR 127,009,387 89,061,386 138,853,544 b98,442,134 
RR’s, steamship & wharf 8,430,903 8,574,003 9,686,898 7,827,849 

Total oper. revenue--135,440,290 97,635,390 148,550,442 106,269,983 
Cost of metal products, 

incl. mining, treatm't 

and delivery ___..-_-_-- 79,894,241 59,105,421 75,122,128 61,559,557 
RR., steamship & wharf 

operating Costs - - ---- 6,689,197 7,010,528 7,308,706 5,988,886 

Net oper. revenue__-- 48,856,851 31,519,441 66,119,607 38,721,540 
Other receipts— 

Divs.,int.and miscell. 1,178,073 1,055,323 1,387,890 652,584 

Total income____-_-_-- 50,034,924 32,574,764 67,507,497 39,374,124 
enn weeps See a8,023,596 4,667,034 9,859,621 6,570,584 
Depreciation. ___._._-- 5,508,661 4,376,279 6,473,883 4,978,976 
Gen. admin. & corporate 

exps., not incl. in oper. 

NS ae 500 ,094 475,844 434,075 510,843 
Reserve for contingencies 1,500,000 -__---- 50, 750,000 
I gc OP Pea es! a fee ee 840,873 
Sundry charges __--___-_- 555,129 365,948 667 ,524 173 ,025 
Minority int. in income 

SP CCe cee” § “nénes  esedewe.” | Gaoawls 59,059 

Net income applicable 

to Kennecott stock 
before depletion... 33,947,443 22,689,660 49,822,394 25,490,765 
Dividends paid-_---_---- 21,643,306 18,937,809 37,875,288 18,356,780 

Balance_._..._---.-- 12,304,137 3,751,851 11,947,106 —_7,133,984 
Earned surplus--_-_----- 95,489,223 83,716,931 90,150,586 78,311,320 
Shares of capital stock 

outstanding (no par). 10,821,653 10,821,653 10,821,652 10,821,686 
Earned per share ___- - -- $3.14 $2.10 $4.60 $2.36 

a Includes $7,463,272 for U. 8. and foreign income taxes. b Includes 


income from properties in Utah for entire year. The amount of net income 
applicable to Kennecott stock is stated after deduction of the amount of 

vidends which were paid to the minority stockholders of Utah Copper Co. 
pe Ry up to the time that company was liquidated and its assets 
acquir by Kennecott. d The deduction for taxes includes a charge for 
Federal undistributed profits tax of $1,400 in 1937 and $1,313, in 1936, 
which is the estimated amount of such tax as to certain minor subsidiary 
companies. For Kennecott Copper Corp. and all its major subsidiaries 
no such tax is believed to be due. 

Note—The foregoing statement for 1938 is presented after elimination 
of substantially all inter-company sales. It has been impracticable to make 
elimination of certain intercompany transactions such as charged in respect 
of services of transportation companies, for sales of products by the fabricat- 
ing divisions to other companies, &c., but these are relatively minor in 
amount. There is no substantial amount of intercompany profits included 
in net income or in inventories of products on hand. 


Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ TAabdilities— $ By 
7 48,678,600 33,456,416] Accts. payable. 5,886,068 4,396,516 
Market securs. 15,709,407 14,546,267| Treatment refg. 
Accts. receivable 12,209,395 6,726,085 & deliv. chgs., 
Ens canes 29,174,034 30,625,513 not due_._._- 3,353,856 2,619,636 
Ore & concentr’s 2,537,894  2,436,450|Prov. for taxes 
Mat’ls & suppl’s 8,142,643 8,031,734 accrued....... 8,832,425 6,038,670 
Det. accts. rec... 366,381 555,240 | Def. accts. pay - 125,448 223,494 
For. currency for Insur. and other 
con. purposes 18,430 460,345 reserve ...... 3,380,755 1,658,504 
alnvest.securs. 3,803,322 3,985,610|c Stated capital. 53,199,636 53,199,636 
Stripping & min- Capital surplus _190,914,923 190,914,923 
ing devel_... 30,272,682 30,435,263 | Earned surp. be- 
Prepd. insurance 399,138 398,585 fore depletion 95,489,223 83,716,931 
Mise. def.accts. 1,211,825 768,704 
b Mining prop., 
RR.equity ,&¢208 658,582 210,342,097 
_ es 361,182,334 342,768,309 Wee scecas 361,182,234 342,768,309 





a Partly owned and allied and affiliated companies. _b Less depreciation 
of $101.802.740 in 1939 and $98,227,013 in 1939. cc Represented by 10,- 
821,653 no par shares.—V. 150, p. 1282. 


Key West Electric Co.—Earnings— 


Period End. Dec. 31— 1939—Month—1938 
$17,029 $16, 


1939—12 Mos.—1938 
Operating revenues__-__ 353 $196,009 $179,580 

















Operation..__.._._..__- 6.287 5.133 59.754 55,152 
Maintenance - -_____--- 1,58 1,253 17,220 13 ,996 
Depreciation -________- 2,044 1,627 24,527 19,527 
Be hewdacedesneases 1,904 3,388 29,665 25,013 
Net oper. revenues ___ $5,213 $4,952 $64 843 $65,892 
Non-oper. income (net) - 227 Dr647 Dr1,225 Dr6 312 
A as oe $5,440 $4,305 $63 .618 $59,580 
Interest and amortizat'n 1,861 1,818 23.210 23 396 
(RS $3 .579 $2,486 $40,408 $36,184 
Preferred dividend requirements. _.......--..--- 24.374 24,374 
OS x ctutiiimepecbinbiaabiiotinn +nnmibinntin $16,034 $11,810 


Balance Sheet Dec. 31, 1939 

Assets—Plant and other investments, $885,676: cash, $84,398; accounts 
receivable, $56,307; materials and supplies, $25,577; prepayments, $1,574; 
deferred debits, $18,209; total, $1.071.741. 

Liabilities—Preferred stock, $348,200; common stoca, $125,000; long- 
term debt, $423.000; accounts payable, $3,337; customers’ deposits, $13.- 
859: interest and taxes accrued, $30.547; other current liabilities, $1,115; 
deferred credits, $4,977; depreciation reserve, $57,373; earned surplus, 
$64,333; total, $1,071,741.—V. 150, p. 1939. 


Kimberly-Clark Corp.—To Make Term Loan— 

Stockholders at the annual meeting April 11 will be asked to authorize 
new first mortgage bonds up to not exceeding $20,000,000. It is proposed 
to issue $12,000,000 of such bonds to be known as first mortgage serial 
bonds, series of 1940 of which $10,000,000 would be pledged with First 
National Bank, Chicago, Chase National Bank and First Wisconsin Na- 
tional Bank, Milwaukee, as‘collateral security for $10,000,000 of loans and 
$2.000.000 of the last maturities would be sold to Northwestern Mutual 
Life Insurance Co. de : 

Proceeds of the financing to the extent of $9,057,600 will be used for the 
redemption on June 15, 1940, of the 44% 15-year sinking fund bonds 
series of 1937 and the balance for general corporate purposes.—V. 149, 
p. 3876. 


Kirkland Lake Gold Mining Co., Ltd.—Eztra Dividend 
Directors have declared an extra dividend of one cent per share in ad- 
dition to a semi-annual! dividend of five cents per share on the common 
stock, par $1, both payable May 1 to holders of record March 30. Pre- 
viously regular semi-annual dividends of four cents were distributed. In 
addition extra dividend of one cent was paid on Nov. 1, last, and on May 1, 
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mg an extra dividend of two cents was paid on Dec. 1, 1938.—V. 149, 
p. : 


Knott Corp.—10-Cent Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable April 15 to holders of record April 1. Dividends of 15 
cents was paid on Dec. 22, last, pas pees regular quarterly dividends 
of 10 cents per share were distributed.—V. 149, p. 3876. 


Kobe, Inc.—Preferred Dividend— 


Directors have declared a dividend of 30 cents per share on account of 
accumulations on the 6% cum. pref. stock, par $20, payable April 1 to 
holders of record March 20. Like amount was paid on Dec. 21, last, and 
on July 1, 1938.—V. 149, p. 4032. 


(The) Kresge Foundation— Securities Offered—A bank- 
ing group headed by Lehman Brothers and including the 
First Boston Corp., Goldman, Sachs & Co. and Watling, 
Lerchen & Co., offered March 29 $8,500,000 10-year 3% 
collateral trust notes at 102 and accrued interest. Lehman 
Brothers are also selling boo tony $3 ,000 000 serial collateral 
trust notes of the Foundation, which bear varying interest 
rates ranging from 144% per annum for the series maturing 
Sept. 15, 1940, to 244% for the series maturing March 15, 
1945. Proceeds to the Foundation from the sale of the two 
issues of notes will aggregate approximately $11,442,500. 


The Kresge Foundation will apply the proceeds from the sale of these 
$11,500,000 aggregate principal amount of notes, together with other 
Foundation funds of approximately $693,940 to: the payment in full of 
approximately $3,000,000 indebtedness now consituting a lien on 300,000 
shares of common stock of 8. 8. Kresge Co. which are to be given to the 
Foundation by Sebastian 8. Kresge; to the redemption in full of the pre- 
sently outstanding $4,886,000 10-year Ave collateral trust notes, due 
July 1, 1945; and to the redemption in full of the presently outstanding 
$3 .¥93 .000 10-year 3% % collateral trust notes, due Feb. 1, 1947. 

The 10-year notes and the serial notes, both dated March 15, 1940, are 
to be secured initially by pledge with National Bank of Detroit, as trustee, 
of 1,150,000 shares of common stock of 8. 8S. Kresge Co. 

From Day 1, 1941 through March 14, 1943, each 10-year note is to be 
convertible into 33 shares of 8S. 8S. Kresge Co. common stock; thereafter 
through March 14, 1946, into 29 shares of stock; thereafter through 
March 14, 1948, into 26 shares of stock; and thereafter through March 4 
15°, into 23 shares of stock. 

".02 10-year notes are subject to sinking fund payments, beginning in 
19.,° equal to 50% of the amount by which cash dividends, interest or other 
cash ome received on securities and property pledged with the trustee 

4 thc 12 months ended March 14 of such year exceeds the aggregate 
interest paid on all 10-year notes and serial notes issued and outstanding 
during the oo oe . 

On and after March 15, 1942, the 10-year notes will be redeemable at the 
option of the Foundation, in whole or in part, at: 105 up to and incl. Sept. 14, 
1942; decreasing %% of the peincips! amount for each succeeding half- 
year until the redemption figure is 101 for the six months ended Sept. 14, 
1946; at 1004%% thereafter through March 14, 1948, and at 100% there- 
after to maturity, with accrued interest in each case. 

The serial notes beinz offered are to consist of 10 series of $300,000 prin- 
cipal amount each, with the individual series maturing at successive 
intervals of six months. The first series, maturing Sept. 15, 1940, bears 
interest at the rate of 4% per annum, and each succeeding series carries an 
additional 4 % interest rate until the series maturing March 15, 1944, which 
bears 2% per annum. The series maturing Sept. 15, 1944 carries 2%% 
interest, and the March 15, 145 series bears interest at the rate of 24%. 

Dividends declared on the common stock of 8. 8. Kresge Co. during i939 
amounted to $1.20 per share, which would have totaled $1,380,000 on the 
stock to be pledged to secure the 10-year notes and serial notes, as against 
maximum annual interest requirement on the notes of $294,750. 

The Kresge Foundation had net income of $952,235 for the year 1939, 
compared with $883,972 in 1938. Consolidated net income of 8. 8. Kresge 
Co. and its subsidiaries was $10,450,624 in 1939, against $8,997,051 in the 
previous year. 

The Foundation, created in 1924 by Sebastian S. Kresge for charitable, 
educational and philanthropic purposes, and incorporated in Michigan as 
a trustee corporation, is administered by five trustees.—V 150, p. 1939. 


Lake Superior & Ishpeming RR.—Larnings- 


February— 1940 1939 1938 1937 
Gross from railway----- $29,373 $23 ,672 $34,200 $41,656 
Net from railway -- --.- 41,83 def39,251 def48 ,380 def34,964 
Nes ry. ee. poems. -. def62,173 def57,926 def69,061 def52,783 

rom Jan. 1— 
Gross from railway- -.-- 58,933 47 ,234 68,340 87,005 
Net from railway...-.. def87,527 defs0, def97,718  def65,606 
Net ry. oper. income.-_. def129,061 def136,892 def139,542 def102,617 


—V. 150, p. 1441. 


Langendorf United Bakeries, Inc.—Class B Dividend— 


Directors have declared a dividend of 15 cents per share on the class B 
stock, payable April 15 to holders of record March 30. preyouny regular 
quarterly dividends of 30 cents per share were distributed.—V. 150, p. 694. 


Lehigh Coal & Navigation Co.—Board of Managers 


Elected— 
Stockholders at a recessed meeti held March 27 in a potty Soushs 
roxy contest elected as members of the board of managers. arshall 
gr ilereen and J. Henry Scattergood, nominees of present management, 


and Wayne Johnson, a nominee of the minority ores. Election of the 
minority nominee was accomplished through cumulative voting, permitted 
under Pennsylvania law.—V. 150, p. 1940. 


Lehigh & Hudson River Ry.—Larnings— 


February— 1940 1939 1938 1937 
Gross from railway- ---- $127,160 $121,048 $105,147 $116,266 
Net from railway - ----. 41,200 39,404 5,74 32,78 
Net ry. oper. income. -- 16,292 15,147 def18,780 10,456 

From Jan. 1— 

Gross from railway- ---- 260,180 259,001 211,963 247 331 
Net from railway - - ---.- 81,610 88 ,027 34,725 72,554 
Net ry. oper. income. -- 31,080 36,495 def15,044 25,167 


—V. 150, p. 1441. 
Lehigh & New England RR.—£arnings— 


February— 1940 1939 1938 1937 
Gross from railway -.--- $298 ,907 $269 .316 $221,018 $247 ,O88 
Net from railway -_----- 83 ,966 70,654 17,555 12,227 
Net ry. oper. income--- 66,602 57,940 17,771 5,827 

From Jan. 1— 

Gross from railway -- --- 669,075 553 035 475,709 543,160 
Net from railway--_---~- 223 850 147,908 52,094 55,132 
Net ry. oper. income-_- 172,374 126,858 51,923 38,440 
—V. 150, p. 1604. 

Lehigh Valley RR.—Farnings— 

February— 1940 1939 1938 1937 
Gross from railway --.--. $3,612,108 $3,412,153 $3,031,262 $3,866,791 
Net from railway------ 803 ,870 921,615 487 ,476 908,338 
Net ry. oper. income. -- 210,163 57,888 10,795 386,841 

From Jan. 1— 

Gross from railway -_---- 7.951.725 7,266,223 6,696,496 7,996,399 
Net from railway ------ 2,177,757 2,087,332 1,299,270 1,837,152 
Net ry. oper. income. -- 998,161 1,093 ,506 286,941 85,264 


—V. 150, p. 1772. 


(Thomas J.) Lipton, Inc.— No Class A Dividend— 

Directors at their meeting held March 19 took no action on the dividend 
ordinarily due at this time on the class A stock. Regular goervecty dividend 
of 25 cents per share was paid on Dec. 22, last.—V. 150, p. 1940. 
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Lockheed Aircraft Corp.—Farnings— 




















Calendar Years— 1939 1938 1937 1936 
Gross sales (less returns 
and allowances) _ _-_--- $35,308,150 $10,274,503 $5,209,985 $2,006,500 
Cost of goods sold _ --- ~~ 29,636,717 7.788.808 4,012,027 1,499 452 
Maintenance & repairs, 
deprec’n, rents and 
royalties, development 
&c., expense.....-.. 1,713,445 1,986,421 1,020,408 378,582 
Grogs protls . ...<0++< $3 .957 ,988 $499 273 $177,549 $128,465 
Other income. -___-..---- 104,573 47 ,467 34,602 20,129 
Total income____.-.-.- $4,062,561 $546,741 $212,151 $148,595 
Interest deductions_ __ ~~ 55,310 12,747 7.327 1,769 
Prov. for Fed. income & 
excess-profits taxes _- $74,332 91,883 30,217 20,870 
Prov. for Fed. surtax on 
a 36 687 25,829 
Net income for period. $3,132,918 $442,111 $137,919 $100,126 
Pn. « -cnbeucids «847 602 ‘ a sancae ~- dain 
Earns. per sh. on com--- $4.04 $0.69 $0.21 $0.15 
Balance Sheet Dec. 31 
1939 1938 
Asseis— a $ 1939 1938 
Cash in bank and Liabtlittes— s $s 
on hand ..-----. 1,721,378 1,170,188] Aects. pay.—trade 1,627,908 1,285,223 
Accts. rec'le (net). 1,052,655 628,704 | Salaries and wages 
Note receivable_ —_- i semis payable.....-- 185,130 83,543 
Inventories - - . - - - 6,743,245 2,343,213| Taxes payable- --- 13,702 100,238 
Other curr. assets- 18,737 10,936|Commissions pay. 435,634 132,921 
Investments - - - - - © 850,386 208 ,465| Prop. pers. contra 
Fixed assets (net). 3,313,238 1,776,951 & note pay. curr. Ne 
Intangible assets _ - 16,492 1| Customers’ depos’s 
Deferred charges... 1,819,165 873,730 and unapplied 
progress paym’ts 122,044 1,061,127 
Advs. rec. on con- 
tra in excess of 
expenditures _.. 2,770,637  .._.__ 
Accrued liabilities. 1,491,980 143,964 
Deferred credit. _- ee 
Notes pay., banks 460,721 1,250,000 
Cap. stk. (par$1l). 775,000 660,879 
| Pese-to surplus... 4,571,449 1,550,318 
Capital surplus... 24,774 24,774 
Earned surplus... 3,004,516 719,199 
0 15,547,295 7,012,187) Total......-..15,547,295 7,012,187 


—V. 150, p. 1940. 


Loft, Inc.— Annual Report— 


Edward A. LeRoy Jr., Chairman of the executive committee, in his 
remarks to stockholder for the year ended Dec, 31, 1939, states: 

The year 1939 was a period of great significance to the company. In it, 
a great amount of litigation and claims affecting company’s important 
interrest in Pepsi-Cola Co. was disposed of. During the year, Pepsi-Cola 
made highly satisfactory progress and paid a substantial dividend which 
met the immediate financial needs of your qemnene The plan of read- 
justment for your company was approved by stockholders and was put 
partially into effect by the B he mpreny and the candy business has now been 
segregated from the Pepsi-Cola holdings of your company in a new wholly- 
owned subsidiary called Loft Candy Corp. 

In order to complete the segregation of the cand 
have determined to distribute all the stock of Loft Candy Corp. held by 
company as a dividend to the stockholders of Loft Inc. Such dividend 
will be at the rate of one share of Loft Candy Corp stock for each share 
of outstanding stock of your company and will be payable on April 2, to 
helders of record March 15, 1940. 


Financial Statements and Results of Operatilons 


The consolidated net income of Pepsi-Cola Co. and its subsidiaries for the 
year 1939, before certain extraordinary charges in connection with settle- 
ments and special litigation, was $5,650,139. and, after deduction of such 
charges, was $4,870,478. During the bare Pepsi-Cola Co. paid a dividend 
aggregating $3,889,155 of which $3,081,555 was received by your compan 
re ny J holder of approximately 79.2% of the outstanding stock of Pepsi- 

Jola Co. 

Without giving effect to the receipt by your company of the dividend 
paid by Pepsi-Cola Co. a 1939, the consolidated net loss of your 
company and its subsidiaries yor er than Pepsi-Cola Co. and its subsidiaries) 
after all charges (other than Federal income taxes) , amounted to $1,487,599. 
Of the $3,081,555 received as a dividend from Pepsi-Cola Co., $1,531,820 
was credited to your company's investment in Pepsi-Cola Co. in accordance 
with the plan of readjustment (such amount being the portion of such divi- 
dend paid from earnings pre to July 31, 1939). he balance of such 
dividend, amounting to $1,549,734, was ted to the income account 
of your company, with the result that the consolidated net profit of your 
company and its consolidated subsidiaries for the year, after all c es, 
amounted to $12,135. | t-te 

Because of the extended amount of litigation and settlements of claims, 
which occurred during the t year, and ‘ause of the expenses incidental 
to the preparation, submission and effectuation of the plan of readjustment, 
the fina statements show considerable expenditures for non-recurring 
items not connected with the conduct of the candy business itself. 

Total sales of your company and its subdisiaries (other than Pepsi-Cola 
Co. and its subsidiaries) for the year 1939 amounted to $8,136,740 as against 
$8,567,700 for 1938. At the close of the year, 182 stores were in operation 
as against 192 at thecloseof 1938. Of these 182 stores, nine unprofitable 
stores were cl as at the year-end, and other unprofitable or undesirable 
stores will presently be closed as leases expire or as burdensome lease situa- 
tions are adjusted as contemplated by the plan of readjustment. It is 
anticipated that new modern stores will be opened as suitable locations 
be obtained, five such stores having been opened during 1939. 

All of the funds received by your company in respect of the above- 
mentioned dividend paid by Pepsi-Cola Co. were required to liquidate past- 
due obligations of your company, to take care of its immediate commit- 


business, directors 


ments, to vide the n cash investment in the ne Cc 
ee : SF to initiate the eotGement of some of the Lites a 


In order to peeves funds for the continued operation of 
ae company and for further lease settlements, you company is utilizi 
nk loans on a secured basis until such time as further income is receiv 
from its holdi of Pepsi-Cola stock. It is appropriate to point out 
that after the obligations of your company shall have been adequately pro- 
vided for, it should then be possible to commence the payment of dividends 


on ne noes of your ~“g7 Lous of additional income. 
y’s Pepsi-Cola holdings consist of (1) 205.437 sh > 
259,277 shares outstanding, of the capital ssectt of Pe Cola Co. od 


tions on shares of stock of Pepsi-Cola Co., acquired in connection with 
png ae company ‘s agrerneye ie the Guth litigation, and (3) 
. es of s Pepsi-Co uired 
Walla At bstantial : pa ae sa 
e own p of a su ntial part of such 205,437 shares of Pe 1 
stock is challenged by a stockholder of Pepsi-Cola Co., Bartus ee 
has s poionss to intervene in company's action against Charles G. Guth, 
et al., for the purpose of asserting a claim on behalf of Pepsi-Cola Co. to 
137,500 shares out of the 237, shares of Pepsi-Cola stock awarded 
to company and its counsel in that action. Briefs have been filed by com- 
pany and the petitioning stockholder on a motion to dismiss the petition, 
and it is ho that a decision will be forthcoming in the near future. It 
should be noted that, should the petitioning stockholder be completel 
8 , 137,500 shares would be returned to Pepsi-Cola Co., of whic 
118,938 shares would be supplied by company and 18,562 shares by counsel 
for company (who shared in that proportion in the recovery from Charles G. 
Guth, etal.). There would then be outstanding 121,777 shares of Pepsi-Cola 
Co. stock, and company’s pro ionate ownership thereof would be 
pa me yf 71 %, as com with its present ownership of approxi- 
mately 79.2% of the Pepsi-Cola stock now outstanding. 
In connection with the Bartus Trew ngs, your company has 
that it will not sell or otherwise of 120,437 shares of said 
shares until the disposition by the Chancellor. of the aforesaid 


437 
petition for intervention, or until further order of the Chancellor: and 
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certificates evidencing 120,437 shares of Pepsi-Cola stock have been de 
deposited in escrow in connection with this agreement. 

ince Dec. 31, 1939, an action has been commenced on behalf of the 
estate of Ralph G. Megargel, deceased, against company, Pepsi-Cola Co. 
and Charles G. Guth, in the Supreme Court, seeking to compel the return 
of 2,500 shares of the capital stock of Pepsi-Cola Co., or in the alternative 
for the present value thereof, and for an accounting for all dividends re- 
ceived thereon. The action is based upon the claim that Ralph G. Megargel 
was induced by fraudulent representations, to contribute, in 1933, such 
2,500 shares in order to consummate a settlement of the claims of his 
brother, Roy C. Megargel, against Pepsi-Cola Co. and Charles G. Guth. 

The proceeding instituted by an alleged stockholder of the old National 
Pepsi-Cola Corp. in the U. 8. District Court for the Eastern District of 
Virginia, has been dismissed. A notice of appeal to the U. 8. Circuit 
Court of Appeals has been filed on behalf of the alleged stockholder. 

The anti-trust action brought some years ago + d your company against 
Corn Products Refining Co., et al, is now approaching the stage of examina- 
tion of the defendants before trial. 

Plan of Readjustment 

On Oct. 24, 1939, stockholders approved a plan of readjustment provid- 
ing, among other things, for (1) the segregation of company’s candy, soda 
foundain, restaurant and related businesses from its Pepsi-Co.a holdi , 
and the establishment of the candy business as a separate operation with 
liability on leases limited to approximate fair rental values; (2) the restate- 
ment of book amounts of fixed assets and the establishment of a reserve 
to provide for further reductions of book amounts of such assets if and 
when deemed desirable and the establishment of a reserve to cover, among 
other things, contingent liabilities and excess rentals and losses on leases; 
(3) the establishment of a ledger amount for company’s Pepsi-Cola invest- 
ment (4) the reduction of capital of company and the change of ite author- 
zed shares of capital stock from shares without par value into shares of 
the par value of $1 each; and (5) the increase of the authorized number of 
shares of capital stock of company from 1,500,000 shares to 3,000,000 
shares. ‘The principal objectives contemplated by the plan of readjust- 
ment have been accomplished. 

Dividend of Stock of Loft Candy Corp. 

In order to complete the segregation of the candy business, directors 
determined to distribute to stockholders the stock of the new Loft Candy 
Corp. Accordingly, a dividend, payable in stock of the new Loft Candy 
Corp., has been declared upon the outstanding shares of company at 
the rate of one share of Loft Candy Corp. stock for each share of out- 
standing stock of Loft Inc. Such dividend will be payable on April 2, 
to holders of record March 15, Certificates for Loft ney cp. stock, 
registered in the respective names of the holders of record of ft Inc. 
stock as of that date, will be mailed to Loft Inc. stockholders on such 


payment date. 
Loft Candy Corp. 

Loft Candy Dorp, hes been organized in New York with an authorized 
capital stock of 1, ,000 shares (par $1) of which 1,473,259 shares have 
been issued, All of such issued shares are now held by Loft Inc. and 
will be distributed to stockholders as stated above. The egate cost 
to your company of this stock was $1,701,000, paid in cash and inventories, 
supplies and prepaid items at net k values thereof. The present officers 
and directors of the Candy corporation (all of whom have been and may 
continue to be either officers or directors of Loft Inc.) are as follows: 
Edward A. LeRoy Jr., Pres. and director; Alfred B. Hoppe, Vice-Pres. 
and director: Adolph Radnitzer, Vice-Pres., Sec’y and director; Walter F. 
Fitzgerald, Treas. and director; Walter S. Mack Jr., director; Francis P. 
Burns, Vice-Pres.: Edwin L. Flint, Vice-Pres.; Frank A. O'Donnell, Asst. 
me tf and Walter W. Masters, Asst. Treas. 

Of the 173 stores which were operated by Loft Inc. and its subsidiaries 
at the beginning of 1940, 153 stores have been transferred to the Candy 
corporation. It is anticipated that the stores which have not been trans- 
ferred will be either closed or subsequently transferred to the Candy cor- 
poration to the end that, upon the completion of the transfers, the Candy 
co! ation wiil be operating all stores ertlg ee § Ques by the company 
with the exception of stores which will have been closed. 

Transfers of stores to the Candy corporation have been effected, in most 
cases. by subleasing to the Candy corporation the premises occupied by 
such stores. In general, these subleases are at rentals corresponding to 
the supconeete air rental values of the occupied premises as appra 
as at July 31, 1939. Because of changing rentals under leases and of the 
expiration or settlement of leases and the entering into of new leases from 
time to time, it is im ible accurately to compare the amount of the 
aggregate lease rentals heretofore paid by your company with the aggregate 
rentals which will be gees by the Candy corporation. The aggregate 
rentals payable to the Candy corporation, however, in respect of stores 
transferred and to be transferred will be substantially less than the aggre- 
gate comparable rentals on those stores heretofore paid by your company 
under the original leases. The difference between fair rental values to be 
paid by the Candy corporation and the stipulated rentals in the original 
1eases, as well as losses inc on settlements of burdensome leases in 
effect at July 31, 1939, wiil be paid by your company. 

It has not been practicable to transfer some stores to the Candy corpora- 
tion. Pending transfer or other disposition of these stores, they are ng 
operated as heretofore, except that pursuant to an eement entered into 
between your company and the new Candy corporation, the Candy corpo- 
ration has eed to provide ma ent for such stores. As compensa- 
tion for such management, the Candy corporation receives 7% of the 
gece receipts of the stores managed. It is hoped that adjustments of 
eases may soon be effected so that this management arrangement can be 
terminated and the stores covered thereby transferred to the Candy corpo- 
ration; otherwise it may be necessary to take steps to close some of these 


stores, 

All inventories and supplies and other similar assets applicable to the 
candy business have been transferred to the new Candy corporation, except 
such thereof as are in stores which have not be transferred. 

The Loft plant at Long Island City has been leased to the Candy corpo- 
ration for a term of 10 years, subject to cancellation by your company on 
six months’ notice with certain periods during each year at a net rental 
of $25,000 per annum. The lease provides that the Candy corporation 
shall pay all taxes and other carrying charges applicable to the plant. 
Such rental is substantially less than the depreciation heretofore or to be 
charged on the books of the company with respect to the plant. 

Consolidated Income Account for the Years Ended Dec. 31 


(Other than Pepsi-Cola Co. and its Subsidiaries] 




















1939 1938 1937 1936 
PI it ids ines tach aptinds gavin nah ai $8,136,740 $8,567,700 $10,036,231 $11,168,153 
Cost of sales__...-.... 4,259,954 4,269,701 5,195,567 5,872,914 
Balance_-__......... $3,876,786 $4,297,999 $4,840,664 $5,295,239 
y Salaries, rent expenses, 
property taxes, main- 
tenance, &c......... 3,728,350 4,104,133 4,444,732 4,726,249 
AGVEIUEEEG « 6 oc coccces 195,388 148,324 68,034 274,725 
Gross profit ......... loss$46 ,952 $45,542 $227,898 $294,264 
Gen. & admin. exps., &c. 341,257 317,461 489,061 487 ,500 
Corp. and excise taxes on 
a ae receipts, &c__ 166,677 149,848 128,571 73,144 
Special repair and recon- 
ditioning of stores in 
addition to charges to 
Skkctsstbets “ones 46,714 4,992 49,535 
Int., expense, discounts 
Gs BOwsacenccs 43 324 41,009 64,121 43,995 
ili tis aah ethan ae $598,209 $509,491 $458,849 $359,910 
Discts. earned and other 
Ps as bendationn Cr44,684 Cr29 ,064 Cr47 ,867 Cr68,897 
and amort. o 
1 nee aa 325,808 465,723 561,723 579,500 
Miscellaneous deductions 2608,265 UE eas 
fe $1,487,599 $1,126,590 $872,705 $870,514 
Div.rec. from Pepsi-Cola 
Co. less portion cred'd 
> eevee Geet... ROURZO8 . coscen i. «06666 #«. *6e000 
Ps walinwinecanees $62,135df$1,126,590 def$972,705 def$870,514 
Federal income tax (est.) ee ees Ln 
S068 PEE ca ncacase $12,135df$1,126,590 def$972,705 def$870,514 


x Provision for interest peyote on tax arrears, $35,062; loss on cancella- 
tion of leases and write-off of furniture and fixtures in stores closed, net 
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$45,932; provision for State and other tax matters net, $32,745, and provi- 
sion for litigation and an conti es, $67,000. After deducting 
rents received from sub-tenants. z Rentals on leases excess of fair 
rental values as of July 31, 1939, $152,803; loss on cancelation of ieases 
one write-off a 0. (net), $37,216; nay - tion exttloments 
an , plan of readjustment expense an ees, ie en 
items, he. $183-247; provision for other legal fees ralimeted). $13 .000; 
provision for rent arrears, $100,000. 


Statement of Consolidated Surplus for Year Ended Dec. 31, 1939 
Capital Surplus 
The capital surplus of $3,763,244, as at Dec. 31, 1939, results from 
Seeetens and adjustments, pursuant to the plan of readjustment, as 
‘ollows: 
Reduction of capital from $11,979,652 to $1,473,259, such 
latter amount being at the rate of $1 per share outstanidng 
TS BE 4&3 sds his sd ee en td ea ee Pa foe: $10,506,393 
t resulting from establishing ledger amount for Pepsi-Cola 





I he nig eed Ce, a ee ae 8,716,487 
$19,222,880 
Reduction of consolidated amounts of goodwill, 
trade-marks, formulae, patents, &c. to $1____- $3 020,375 
Provision of special reserve against further write- 
downs of fixed assets to liquidation values _---- 1,150,000 
Provision of general reserve for contingent liabilities 
and excess rentals and losses on settlement of 
leases ($100,000 previously provided) _____---- 2,900,000 7,070,375 
$12,152,505 
Write-off of consolidated deficit as reported July 31, 1939... 8,389,261 
Capital surplus, balance Dec. 31, 1939_._-..-..---------- $3 ,763 244 
Earned Surplus (Deficit) to July 31, 1939 
Toeteees oe wepereed Dec. 3%. IGGB... «con cacenncocccocececce $4,355,884 
Net loss for the seven months ended July 31, 1939_.-...----- 1,034,227 


balance sheet 
ustment........ 


Amount of attorneys’ fees and expenses, 
Note 3 as submitted with said plan of r 320,827 


Deficit as reported July 31, 1089... ....-.-+.---20-0- none $5,710,938 
Write-down of consolidated book amounts for fixed assets to 


going concern fair values, per said plan of readjustment- - --_-_ 2,678,323 
Balance written off against capital surplus as at July 31, 
Se Gt Oe wb naa: cho dabans chbecensewinehsabaaee $8,389,261 
Earned Surplus from August 1, 1939 
Net profit for the five months ended Dec. 31, 1939....-..---- $1,046,362 
Consolidated Balance Sheet at Dec. 31 
(Other than Pepsi-Cola Co. and its Subsidiaries) 
1939 1938 — wey 1939 1938 
Assets— $ $ TAabtltttes— $ $ 
Cash in banks and Accts. payable and 
on hand -...-.-.-. 1,938 ,942 212,870} sundry accruals. 545,781 568,753 
Marketable securs., Salaries & wages_- 21,999 33,466 
at mkt quotat’ns Rents & property 
(cost $5,345). 2,184 annent taxes payable... 142,778 131,032 
Accts. rec’le (net). 74,785 68,401; Unemployment & 
Inventories __.... 443,335 479,813 old-age benefit 
Depos. with surety Si Ricanceasss 50,097 189,603 
PS 5,000 | City of New York 
Sundry investm't. 1,259 6,604 sales tax....... 62,691 
Other receivables. --...-.-. 23,158 | Fed., State & other 209,843 
Stks of reorganized taxes, estimated 170,037 
banks & balances Int. acerd. payable 
in closed banks, on tax arrears. . 37,328 67,288 
reserve of Accrued for legal 
$10,213.......- 3 5| fees, estimated. 300,000 #£-..... 
b Award of Pepsi- Settlement & serv. 
Cola Co. stock. 7,184,666 -_..-_-. contract payable 238,500 -..... 


Fixed assets... --- al 630,128 
Goodwill, tr.-mks., 
formulae, pats., 


4,357,671 = prepay’ts, 











eb aduaadsbade 1 3,020,719} d Special reserve... 1,150,000 -_.__. 
Leaseholdimpt..e  ....-. 263,543/| Res.forgen.contg. -.....-. 100,000 * 

Prepd. & deferred Unsec. note pey.. = .-.--- 400,000 

Psst cdnssse 88,609 105,804|Jnt.oncoll.loan.. --.--. 200,000 

Capital stock... 1,473,259 10,979,652 

Capital surplus... 3,763,244 -..._.. 

Earned surpl. from 

Aug. 1, 1939... 1,046,362 -..... 

Si ieadieta ~ Sanced 4,355,884 

DIR cacecn ene 11,363,912 8,543,588! Total......... 11,363,912 8,543,588 


a At going concern fair values as at July 31, 1939, as appraised by Ameri- 
can Appraisal Co., Inc., plus subsequent additions at cost, less depreciation. 
b Interest in judgment receivable and options resulting from action inst 
Charles G. Guth, et al., at ledger amount, less a credit of $1,531,820. 
ec For contingent liabilities at July 31, 1939, for rentals on leases in excess 
of fair rental values as at said date, and for losses on settlement of leases. 
d To permit write-downs of fixed assets to liquidation values as at July 31, 
1939, as appraised by American Appraisal Co., Inc., such reserve to be 
applied if and when the board of ectors shall determine. 


Consolidated Balance Sheet Notes (1939) 

Note 1. The principal adopted in determining the inclusion and exclusion 
of subsidiaries has been to consolidate those companies more than 50% 
owned and to absorb entire deficits where capital deficits appear in ont 
owns subsidiaries; — = ° marevel at Sven Cee Co. (of which 

ne. became a s older of record on July 31, 1939) and its 
sidiaries are not included in the consolidation. ad , —_ 

Note 2. As a result of the litigation commenced in 1935 by Loft Inc. 
against Charles G. Guth, The Grace Co., Inc. of Delaware and Pepsi-Cola 
Co., and yo to an agreement of settlement, Loft Inc. was awarded, 
among other things: 

(a) 237,500 shares of capital stock of Pepsi-Cola Co., of which 32,063 
shares were transferred to the attorneys for Loft Inc. as part compensa- 
tion for their services in such action, leaving a balance of 205,437 shares 
with Loft Inc. (constituting about 79.23% of the capital stock of Pepsi- 
Cola Co. outstanding at Dec. 31, 1993). Said 205,437 shares of Pepsi- 
Coe oe bo +: of — pry =. = July 31, 1939. In 

on, options have m grant to t Inc. said attorneys 

ae wig see rte , aan d - 

udgment o e representing the $2 dividend declared and 
paid by Pepsi-Cola Co. in 1936 on 97,500 shares of Pepsi-Cola stock then 
standing in the name of Charles G. Guth. This ju ent, in which said 
attorneys for Loft Inc. have a 134% interest, is subject to a claim of the 
United States for taxes thereon, which claim is being contested. Payment 
of the fund of $195,000, held by the Court's representative for the purpose 
of satisfying said judgment, is being withheld pending determination of 
said tax claim. An adverse decision in the tax pr will render toe 
judgment nie Mo wholly unrealizable. 

Note 3. nt to a settlement between Loft Inc. and its attorneys 
in the aforesaid suit against Charles G. Guth, et al., consummated with 
court approval, Loft Inc. delivered for the benefit of said attorn 32,063 
shares of Pepsi-Cola stock (constituting 134% of the 237,5 shares 
recovered by Loft Inc. in said suit) and said attorneys have agreed that 
15,000 of said shares would not be sold prior to Feb. 1, 1940, and that 
7,000 of such shares would not be sold until the final disposition of the 
claims of Bartus Trew, and in no event before July 1, 1941. The attorneys 
also granted to Loft Inc. —— to purchase the remaining 10,063 shares, 
such options being exercisable during such periods, at such — or prices 
and on such terms and conditions as are set forth in, or to 
in accordance With, the agreement setting forth said settlement. 

Note 4. Prior to July 31, 1939, fixed assets were carried on the books of 
Loft Inc. at ledger amounts upon appraisal at July 31, 1919, with 
su uent additions at cost, in each case less depreciation. The American 
Appra Co., Inc. made an appraisal of the fixed assete as of Jul 31, 1939, 

upon their value as of a going concern and upon the basis of 
liquidat the business. he comparison of the book figures and the 
appraised valuations are as follows: 


The Commercial & Financial Chronicle 








2105 


Fized Assets of Loft Inc. & Subsidiaries (Excluding Pepsi-Cola Co.) 





Book Going 
Amounts Concern Liquidation 
Desrclidien ap hanraied 0s Aautaieet 
e re on as ra as Apprais 
July 31, 1939 Suly 31, 1939 Fuiy 31. 1939 
Land, bl ., mach’y, eqpt., &c. 
com ng plant at Long Island 
| OR A een eee Ft $2,904,767 $1,250,000 $425,000 
Furniture, fixtures, equipment & 
leasehold impts. in leased stores 
and on asad property._.....- 1,473,555 450,000 125,000 
PRMD. cdicetick stan etndbha $4,378,322 $1,700,000 $550,000 


Upon approval of the plan of readjustment said consolidated book 
amounts of suxh fixed assets were written down to such going concern fair 
values as appraised, aggregating $1.700,000, and a special reserve of 
$1.150.000 was established to permit further write-downs of such assets 
to said liquidation values if and when the board of directors shall determine. 
Likewise, goodwill, trade-marks, formulae, patents, &c., at July 31, 1939, 
carried on the books of Loft Inc. and its subsidiaries (other than Pepsi- 
Cola Co. and its subsidiaries) at an te consolidated book amount 
of $3,020,375, were written down to $1, and investments in subsidiaries 
(other than Pepsi-Cola Co. and its subsidiaries) were written down to 
conform to net book amounts of underlying assets. The write-downs of 
such consolidated fixed assets, ll, &c., as popees to amounts carried 
on the books of subsidiaries (other than Pepsi-Cola o. and its subsidiaries) , 
were accomplished by providing appropriate reserves on the books of Loft 
Inc. to be applied in consolidation. 

Transactions since July 31, 1939, in said consolidated fixed asset accounts 
are summarized as follows: 

Land, Bldgs. Furn., Fizts., 














Machinery Equip. and 
and Equip. Improvem'ts 
(Plant) (Stores) Totals 
Appraisal, going concern values, July 
ih, I abot: ee elena ete $1,250,000 $450,000 $1,700,000 
Retirements July 31 to Dec. 31, 1939, 
Jess Gepreciation . . .....<..<s---- 267 4,890 5,158 
$1,249,732 $445,109 $1,694,841 
Deprec., 5 mos. to Dec. 31, 1939, on 
properties owned July 31, 1939--- 33,755 42,247 76,002 
$1,215,976 $402,862 $1,618,839 
Add'ns July 31 to Dec. 31, '39, at cost 3,082 8,299 11,381 
$1,219,058 $411,161 $1,630,220 
Depreciation to Dec. 31. 1939 on addi- 
tions to Dec. 31, 1939.--.-------- 7 denees 92 
$1,218,965 $411,161 $1,630,127 


Notes—On Nov. 22, 1939, Loft Inc. settled the claims for additional com- 
pensation of its former President, James W. Carkner, arising out of his 
employment contract with Loft Inc., and settled its claims, if any, ya 
Mr. Carkner arising out of his ownership of 1,000 shares of stock of _— 
Cola Co. By the terms of the settlement, Mr. Carkner has to 
advise with and assist Loft Inc. as called upon, for a period of 10 years, 
during which time he has eed not to engage in any competing business; 
and he is to be paid $26, annually for 10 years, payable in monthly 
instalments commencing Jan. 15, 1940, with appropriate vision for 
Fs gee ewng to his estate in the event of his death during the 10 year period 

is estate to be entitled to receive the difference between the amount paid 
to him Surtees | pe none ane the com gine Kn} —— y for the 
payments req to e, ne. has a n escrow 
= - Saeed on Jan. 15, 1942, and a further sum of $106,000 on 
an. > 
Loft Inc. aiso settled the claim of Alfred B. Hoppe, its Executive Vice- 
President and a director, arising out of an employment contract similar 
to that of Mr. Carkner, but at a lesser rate, by the payment to Mr. Ho 
of the sum of $15,000 in conjunction with an agreement continuing Mr. 
Hoppe's a loyment by Loft Inc. for a period of one year at the compen- 
sation o . " 

Note 6. As at July 31, 1939, a general reserve in the amount of $3,000,000 
was established under the pies of readjustment to provide for (a) known 
and unknown contingent liabilities existing at July 31, 1939, (b) rentals 
on leases, held at July 31, 1939 by Loft Inc. and its subsidiaries (other than 
Pepsi-Cola Co. and its subsidiaries), in excess of the approximate fair 
rental values as at that date of the premises covered by such leases, and 
losses on settlement of such leases. The American Apreaieet Co., Inc. 
has advised that in its Ss such leases represented a liability, in accord- 
ance with conditions at July 31, 1939, of at least $2,000,000, due to rentals 
provided in such leases in excess oF the ae fair rental values 

such leases 


as at said date of the premises covered . 
Charges to this reserve from Aug. 1 to Dec. 31, 1939 amounting to $642,- 
750, were as follows: 
Settlement of Francis P. Burns’ claim for commissions all to 
have been eed upon between Loft Inc. and himself prior to 
Jan. 1, 1936, on sales of Pepsi-Cola beverage (such settlement 
being in the amount of $60,000 of which $10,000 was paid by 
Pepsi-Cola 00.) «oo cc cncccccecccecesccecccscccesscesessoes $50,000 
Settlement of the suit instituted by Mrs. Margery K. Megargel 120,000 


against Loft Inc. and Pepsi-Cola Co....-..-..-.-------------- 
Settlement of J. W. Carkner’s claim for additional compensation 
under his contract of employment.-_-..........-.------------- 265,000 





Amounts paid in calcellation of leases for three closed stores- ----.- 7,750 
Accrued for undetermined legal fees on matters originating on or 

before July 31, 1939, estimated_...........-.--------------- 200,000 
—vV. 160, p. 1773. 

Loft Candy Corp.—Balance Sheet— 

Balance Sheet at Dec. 31, 1939 

Assets— TAabilities— 

Cae Oh OO... cccccnsssssen $1,299,527 | Payable to Loft Inc........- $34,343 
ee nee 395,983 | Capital stock (par $1).....-.- 1,473,259 
Automobiles, less depreciation 490 | Paid-in surplus ......-....-- 227,741 
Goodwill, trade-marks, for- 

mulae, patents, &c__...--- 1 
Unexpired insurance, store and 

factory supplies, &c.....-.. 39,342 

TERE caccctéovtcessocunes $1,735,343 Tet casacese » bh omens $1,735,343 

For history of company, &c., see Loft Inc,—V. 150, p. 1940. 

Louisville & Nashville RR.—Earnings— 

February— 1940 1939 1938 1937" 
Gross from railway ----- $7,930,011 $6,586,445 $5,778,511 $6,441,779 
Net from railway --.---.-. 1, 8a! 1,470,210 836,782 Ba ,098 
Ne 57. Spat. Seeneie.... 1,127,315 896 ,006 241,186 758,238 

rom Jan. i-- 
Gross from railway ----- 16,583,501 14,051,052 12,357,110 13,155,703 
Net from railway------ 4,045,104 3,533,806 1,966,401 2,549,962 
Net. ry. oper.income... 2,559,575 2,270,042 800,235 1,665,371 
—VvV. 150, p. 1442. 

McKeesport Tin Plate Corp.—Shipments—President 
Resigns— 


Shipments te its customers during the first eight weeks of 1940 represented 
an increase of 16% in dollar value over shipments for the correspondi 
period of last year, the corporation stated on March 26 in connection wit 
oe regular annual meeting of the stockholders held at its Port Vue Plant 
offices. 

Five directors whose terms had expired were re-elected to the Board at 
the meeting. They were: J. P. Fife, Chairman, G. V. Parkins, 8. L. 
Buschman, Albert Curry and Georges F. Doriot. Lewis M. Stevens was 
also elected te the board. 

The corporation also announced that the board of directors had ly 
accepted the resignation of G. V. Parkins as President. Mr. Par has 
desired for some time to be relieved of the active duties of the ) a 
of the corporation, which he has headed for the past 37 years. His services 
as a director, and in a general advisory capacity, will continue to be available 
to the company. r. J. P. Fife, Chairman of the Board, was elected 
acting President. 
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8. D. Leidesdorf & Co., of New York, certified public accountants, were 
—— as independent public auditors of the Corporation.—V. 150, 
DP. a 


Long Island RR.—Annual Report— 
Traffic Statistics—Years Ended Dec. 31 
1939 1938 


1937 
ge oper. (pass. ser.) 355 3 

No. of pass. carried_--- 84,099,875 70,394,991 77,478,353 82,278,859 
No. of pass. carr. 1 mile. 1446345972 1323972,466 1414412,985 1393139,428 
Av. rec. from each pass. 20.9 cts. 22.8 cts. 22.0 21.6 cts. 

Avge revenue per pass. 
per mile 1.214 cts. 
Revenue tons carried... 5,358,844 4,885,929 
Rev. tons carr. 1 mile... 89,280,277 88,008,368 
Average rev. per ton--- 1.27 $1.27 
Av. rev. perton p. mile. 7.632 cts. 7.030 cts. 
Operating Results for Calendar 

1939 1938 


$6,186,875 


1936 
3 


1.211 cts. 1.275 cts. 


| $6,346 697 
16,029,878 17,050,548 
1,090,937 1,189,204 


Total oper. revenues. _-$25,558,213 $23,307,691 $24,586,449 $25,525,378 


Operating Expenses— 
Maint. of way & struc... 2,504,023 1,968,062 2,614,956 2,247,709 
Maint. of equipment... 4,068,128 5 4,787,660 4,707,444 
45,942 104,668 169,692 247 ,226 
ation........ 12,024 O69 11.609.28% 11.633.55 
‘ 


3, 3,0) 
General ,041 789,517 
Transp. for invest.—Cr_ 1,027 1,698 1,655 
Operating expenses __.$19,170,491 $17,842,658 $19,822,530 $19,616,192 
Net earnings 6,387,722 5,465,033 4,763,918 5,909,185 
x Railway tax accruals._. 3,615,879 3,548,545 3,049,644 3,139,196 
Operating income__.. $2,771,843 $1,916,487 $1,714,274 $2,769,989 
Hire of equipment 384,039 362,955 333,92 361,210 
Joint facil. rents (net).. 2,129,708 1,771,497 1,556,599 1,611,328 


$258,095 def$217,964 def$176,253 
476,155 426,242 604,680 


$208,277 
60.000 





Trans 
Miscell. operations 











Net ry. oper. income. 


$797,451 
Non-operating income - - 372,698 





$734,250 $428,426 $1,170,149 
Rents for leased roads - _ 
Miscellaneous rents _. ~~ 
Miscell. tax accruals ---- 
Int. on funded debt - - ~~ 
Int. on unfunded debt__ 


Miscellaneous charges - - 7038 6,739 


$1,738,152 $2,209,676 $2,115,812 $1,158,031 
x Incl. for 1936, $295,837 railroad retirement taxes which were credited 
to profit and loss in 1937. 
General Balance Sheet Dec. 31 
1939 


1938 1939 
Assets— ‘ 8 Thabilities— $s 
Road & equip. .139,022,066 139,166,517 | Capital stock... 54,991,385 
Depos. in lieu of | Funded debt... 40,351,000 
mtg.prop. sold 9,130 17,372 | Eq. trustoblig.. 1,439,000 2,057,000 
Impts. on lease- | Advances from 
4,051,737 4,912,292 4,686,601 


hold property 4,051,737, N. Y. State_. 
Misc. phys. prop 1,645,977 2,001,067 Due Pa. RR. for 

advances ___. 11,500,000 10,500,000 
886,252 731,784 


Inv. in securs. of | 
Long Isid. RR 25,579 | Accts. & wages. 

Other investm’ ts 244,800 | Traf., &c., bails. 1,393,220 1,236,473 
Cash 741,194) Mat’d interest __ 22,182 22,002 
140,993 | Fund. debt ma- 

16 tured, unpaid 3,386 3,386 
107,153 | Accrued interest 
787,322| and rents.._. 611,468 619,211 
75,308 
1,731,066 
9,392 | Other curr. liab. 1,400 
1,506 ,026 | Tax Hability—— 70,725 
281) Ins., &c., res’ve 1,634,372 
535,846 | Accr. deprec’n__ 21,773,222 
Add’ns to prop. 
through inc. & 
surplus_.._.. 
P. & L. balance. 





—_ 
54,991,385 
40,351,000 


Agts. & cond’rs. 
Mat'ls & suppl’s 
Int., divs., &c., 

receivable... 7,692 
Misc. accts. rec. 560,243 
Other cur. assets 216 
Unadj. debits. 748,063 
Deferred assets. 1,940,930 


836,209 
1,251,175 


1,016,175| RR. retire. taxes 
Misc. accts. pay 
113,170 
1,613,703 
20,859,376 
1,933,809 | Oth. unadj.accts 1,908,180 2,174,152 
Deferred liabil's 29,444 182,771 
2,335,666 2,320,349 
5,352,231 7,961,886 


151,021,802 152,285,281 151,021,802 152,285,281 
Earnings for February and Year to Date 
1939 1938 

2 $1,534,720 
152,924 116,294 
def192,771 











ry— 

Gross from railway 

Net from railway 132,1 
Net ry. oper. income... def238,715 

From Jan. 1— 

Gross from railway 3,499,591 3,464,035 3,279,247 
Net from railway 83,110 417,939 348,914 
Net ry. oper. income... def345,344 def290,735 def267,889 
—vV. 150, p. 1441. 


McKesson & Robbins, Inc.—Securities Restored to Trad- 
ing on New York Stock Exrchange— 


™ The Board of Governors of the New York Stock Exchange, at its meeting 
March 27, adopted the recommendation of the Committee on Stock List 
that the common stock ($5 par); the $3 series cumulative convertible pre- 
ference stock (no par), and the 5% convertible debentures, due May 1, 
1950, be restored to dealings on the Exchange, as of the opening March 29, 

On the recommendation of the Committee on Stock List, the Board of 
Governors sus ded dealings in the common and preference stocks and 
convertible debentures on Dec. 6, 1938, when the Exchange first received 
reports of allegations made in the receivership petition, indicating that 
authoritative financial information was not available to permit the public 
properly to evaluate the securities. 

Goenpany is still in the process of reorganization under Chapter X of the 
Bankruptcy Act. The trustee has filed with the New York Stock Exchange 
and the Securities and Exchange Commission amendments to certain regis- 
tration statements and reports previously filed by McKesson & Robbins, 
Inc. under the Securities Exchange Act of 1934. Certain additional informa- 
tion has been made available, as described in the pupeneunent to previous 
listing applications filed by the trustee with the Exchange and submitted 
herewith.—V. 150, p. 1940. 


Maine Central RR.—£arnings— 
Period End. Feb. 29— 1940—Month—1939 
Operating revenues $1,049,540 $997,100 
Operating expenses 744,081 723 ,992 550,417 


$305,459 $273,108 $639,419 
80,749 66,408 155,616 
21,707 33,385 44,713 
18,184 


45.522 
PPNet ry. oper.income. $184,819 $393,568 
Other income 30.971 63/858 
$215,790 $457 426 

160,448 


326,812 
$55,342 $130,614 


1937 
$1,779,065 
def204'678 def176,331 

3,676,374 

258/099 

def360,928 


1940—2 Mos.—1939 
$2,189,836 $2,077,484 
1,550,41 1,493 ,270 





Net oper. revenues. _ - 


Equipment rents—Dr__ 
Joint fac. rents—Dr - - _ 





$156,755 
36,865 





$405,410 
338,576 
$66 ,834 


$193 ,620 
168,981 
$24,639 





—V. 150, p. 1442. 


Majestic Radio & Television Corp.—Reorganization— 
Corporation has filed a reorganization plan in Federal District Court, 
Chicago which would provide $165,000 of new money and continue the use 
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of the name ‘‘Majestic’’ in the new company. Unsecured creditors would 
be paid off in a new preferred stock and stockholders of the old company 
would be given rights to subscribe to new debentures and common stock. 
The reorganization plan provides for the creation of a new company 
capitalized with $165,000 of 5% 10-year debentures, 75,000 shares of no 
preferred. callable at $10 a share, entitled to cumulative dividends of 
0 cents a share a year and convertible into common stock at the rate of 
2% shares of common for each preferred and 1,500,000 shares of common 
stock. 


Unsecured creditors, except Allied International Corp. and Automatic 
Products Co., would receive one share of preferred stock for each $10 of 
claims. Allied International and Automatic Products would receive a 
total of 150,000 shares of common for their claims. 

Stockholders in the old company would receive rights to subscribe at 
30 cents a unit to 30 cents worth of debentures and one share of the new 


common stock. 
Underwriters of the debentures would be Allied International, Automatic 


Products and Allen B. Dumont Laboratories, Inc. 

Leo T. Norville, attorney for Majestic states that the $380,000 owing to 
banks and finance companies last October, when the reorganization petition 
was filed, has been paid off.—V. 150, p. 1604. 


Manufacturers Trading Corp.—Registrar— 
City Bank Farmers Trust Co. has been appointed registrar for the cumu- 
ytre coves preferred and common stocks of this corporation.— 
le > De 


Marion-Reserve Power Co.—Earnings— 


Period End. Feb.29— 1940—Month—1939 1940—12 Mos.—1939 
Total oper.revenues_... $272,757 $256,284 $3,153,207 $2,887,753 
Non-oper. income 1,505 +747 20,603 28,943 


$274,262 $258,031 $3,173,810 
1 107,919 1,399,310 


Goneres C408. 2 ccscne 76 18,202 o 
Federal income taxes - —_ 10,832 8,558 93 ,029 
13 


16,055 
Prov. for retire. reserve_ 22,496 82 363 
$1,000,731 


31,354 372.750 
2'312 26.210 
3,037 37,406 

$48,097 $564,365 

14,128 167,885 





Gross revenues 





Interest on mtge. debt_- 

Int. on serial notes 

Amort. of debt disc’t & 
exp. & other deducts_-_ 





$51,795 
12,794 





$39,001 $33,969 $396,480 


Masonite Corp.—Earnings— 

28 Weeks Ended— Mar. 16,'40 Mar. 11,’39 Mar. 12,'38 Mar. 12,'37 
x Net profit $695, $442,923 $551,938 $776,032 
Shs. com. stk. (no par)__ 534,210 539,210 536,740 535,420 
Earnings per shar $1.20 $0.72 $0.93 $1.33 

x After depreciation and Federal income taxes. 

Earnings for 12 weeks ended March 16, 1940, net profit was $254,873 or 
43 cents a common share comparing with $223,411, or 37 cents a common 


share for 12 weeks ended March 11, 1939. 
Net sales for the 28 weeks ended March 11, last, totaled $4,544,592 


inst $3,278,807 in the like period of the previous year, an increase of 
40% —vV. 150, p. 1000. 


Massachusetts Investors Trust— Dividend— 

Trustees have declared a distribution at the rate of 19 cents a share, 
payable April 20, 1940, to shareholders of record March 29. This dis- 
tribution, which is derived from investment income on securities owned, 
for the quarter ending March 31, is at the same rate as the last payment 
on Jan. 20, 1940, and compares with a distribution of 16 cents for the 
corresponding quarter last year.—V. 150, p. 695. 


(The) Mead Corp.—Bonds Offered—A banking group 
headed by Lehman Brothers offered March 26 $6,000,000 


‘l5-year 444% first mortgage bonds at 101% and accrued 


interest from March 1, 1940. Ineluded in the offering 
group are Goldman, Sachs & Co.; A. G. Becker & Co., Ince.; 
Graham, Parsons & Co., and Kidder, Peabody & Co. 


Dated March 1, 1940; due March 1, 1955, red. at any time at option 
of company in whole or in part upon at least 30 days’ notice at the following 
prices, with accrued interest: On or before March 1, 1942, at 105%, there- 
after on or before March 1, 1943 at 104% %, and thereafter with reductions 
of of 1% of such principal amount in each successive yearly period 
until redeemable at the principal amount thereof on and after March 2, 
1951. Bonds are also redeemable for purposes of the sinking fund on any 
interest pages date commencing with that of Sept. 1, 1945 on similar 
notice at the principal amount thereof, with accrued int. to the date of 
redemption. 

History and Business—The company, incorp. in Ohio on Feb. 17, 1930, 
is the outgrowth of a paper manufacturing business founded in 1846 by 
Daniel E. Mead. The present business in which the company and its 
subsidiaries are engaged consists of the manufacture and sale of products 
falling into three main groups, namely, white papers, chestnut and other 
paperboards, and wood extracts for tanning. he three main groups now 
represent approximately 73%, 17% and 10% of the consolidated net sales, 
respectively, computed on the present basis of consolidation. 

White papers are manufactured at the company’s plants at Chillicothe, 
Ohio; Kingsport, Tenn., and North Leominster, Mass., and at the plant 
of Dill & Collins Inc., a subsidiary, at Philadelphia, Pa. The four plants 
have a combined annual capacity of approximately 185,000 tons of finished 
paper. 

Approximately 56% of the white paper produced is regularly sold te the 
publishers of nationally-known magazines, including the ‘‘Woman’s Home 
Companion,’’ ‘American Magazine,”’ ‘‘Colliers Wee .”’ “McCall's Maga- 
zine,’’ ‘‘Time’’ and ‘‘Life.”” Company has recently developed a new pro- 
cess for coating paper during the course of its manufacture, while on the 
paper machine, and is now supplying tonnage of this grade to ‘‘Life’’ maga- 
zine and other customers. 

Other white paper products of the company and its subsidiaries include 
book and lithographic grades of paper used in the printing nad publishin 
field, bond and writing papers, printing bristol boards used for genera 
advertising purposes, menus, price lists, calendars, and due-cut specialties, 
index bristols used for filing systems, office forms and postcards, and un- 
coated cardboards used for display advertising. Also of importance is a 
complete line of standardized coated and uncoated papers used principally 
for high-grade commercial printing. Specialty grades include label, en- 
velope and waxing papers, the last named being used principally in the 


weggeme of bread and other foods. re 
The paperboard plants of the company and its consolidated subsidiaries, 
located in North Carolina, Virginia and Tennessee, have a combined annual 
capacity of approximately 130,000 tons of chestnut corrugating board and 
liner boards, used in the manufacture of boxes and containers, and laminated 
and other specialty boards used in the manufacture of cigar boxes, packing 
cases, book covers and other products. 

Company and its consolidated subsidiaries are the largest manufacturers 
in the United States of chestnut-wood extracts and bark extracts, used for 
tanning leather. The extract manufacturing plants are located in North 
Carolina, Virginia and Tennessee and have a combined annual capacity of 
approximately 290,000 barrels. Approximately one-half of the annual 
sales of extract are made ee me contracts to cover the requirements of 
certain leading tanners of leather. 

In the pon course of business the company and its subsidiaries dis- 
tribute their products. partly under contract, both directly through sales to 
consumers, merchants and processors, and indirectly through distributors. 
A substantial portion of the white paper produced, and certain other prod- 
ucts, are sold at standard discounts through Mead Sales Co., a distributi 
company engaged in the business generally of handling sales of pulp an 
paper for manufacturers thereof. In the opinion of the company, savings 
fa selling costs are effected by the present arrangement, which is upon a 
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year to year basis. Mead Investment Co. owns all the preferred stock 
and 36.11% of the common stock of Mead Sales Co.; of the capital stock of 
Mead Investment Co., 25.087 % of the common stock and 31.877% of the 
Preferred stock is owned by Geo. H. Mead, President of the company, 
42.133 % of the common stock and 49.941 % of the preferred stock is owned 
by members of his immediate family, and 1.48% of the common stock is 
owned by other officers and directors of the —T or by members of 
their immediate families. Geo. H. Mead owns 21.25% of the common 
stock, Sydney Ferguson, Vice-President of the company, owns 0.59% of 
the common stock, and R. I. Worrell, a director of the company and Presi- 
dent of Mead Sales Co., owns 2.42% of the common stock, of Mead Sales 
Co. pene has options exten to April 1, 1955 to purchase more 
than 83% of the voting stock and of all the other classes of stock of Mead 
Sales Co., at the net tangible asset value plus 20%. 
pulp, which represents approximately one-third of the aggregate 
pulp requirements of the white paper plants, is manufactured at the plants 
of the company at Chiilicothe and Kingsport. Company purchases the 
woods req for soda pulp manufacture. In the case of the Chillicothe 
yest. the wood supply is drawn from Ohio, Kentucky, Indiana, Illinois, 
issouri and Michigan, supplemented by imports of wood from Canada. 
It is estimated that the supply of wood available within economic distances 
from the Chillicothe plant, including imports from Canada, is sufficient 
for more than 15 years’ operations. 

The paperboard products of the company and its subsidiaries are manu- 
factured principally from chestnut chips obtained as a by-product of the 
production of wood extracts for tanning. The estimated available supply 
of chestnut wood for extract production, with subsequent use of its chips 
in the manufacture of pulp, varies from nine to 14 years within present 
purchasing radii of plant locations, with possible extension to from 11 to 20 
years if present purchasing range be doubled. 

Brunswick Pulp & Paper Co., organized jointly by the company and Scott 
Co., has in operation in Brunswick, Ga., a bleached sulphate mill with a 
present capacity of 150 tons per day. Construction now under way _is 
e to increase this capacity to approximately 200 tons per day - 
June, 1940. Company and Scott Paper Co. each own half the capital stoc 
of Brunswick Pulp & Paper Co. whose present paid-in capital stock amounts 
to $1,640,000 Company has subscribed to £500,000 additional stock to 
finance its nalf share of the above expansion program, $50,000 of which 
has been paidin. Brunswick Pulp & Paper Co. nas outstanding $2,568 ,000 
15-year first mortgage bonds. semper and Scott Paper Co. have con- 
tracted to purchase the output of the mill, each having agreed to purchase 
the output during allotted periods aggregating 26 weeks of each year for 
the period of 15 years. 

St. Joe Paper Co., organized jointly by the goupeny and Almours 
Securities, Inc. in 1936, commenced operations in April, 1938. The plant 
has a daily capacity of 350 tons of kraft paperboard. The present paid-in 
capital and paid-in surplus amount to $3,700,000 supplied in equal amounts 
by the company and Almours Securities, Inc. In order to complete con- 
struction of the mill and supply itself with ———— capital, St. Joe Pa 
Co., in 1937, arranged through Almours Securities, Inc. to sell a $4,250, 
five-year mortgage. This mortgage has been reduced to $3,500,000 since 
the mill started operations. 

Funded Debt and Capitalization as of Dec. 30, 1939 


Funded Debt of Company— Authorized Outstanding 
First mortgage gold bonds (all series)_.........--. $15,000, 
Series A, 6%, due May 1, 1945__________-... 9,500,000 a$6,108,000 
Series B, 444%, due May 1, 1945____ 2,500,000 bNone 
4%% coll. prom ry notes, due serially, semi- 
Sy Seas Oe BM caacimesccucemenaane 
Prior Stock Interest— 


Chilhowee Co.—6% 2d pref. ($100 par), 3,360 shs. 


2,250,000 d2,250,000 


Shares 


issued (of which none owned by company) __--- 3,500 $336,000 
Harriman Co.— 6% 2d pref. ($100 par), 767 shares 
issued (of which none owned by company)---- 3,592 76,700 
Sylva saeet pare Co.—6% 2d pref. ($10 par), 
3,600 shs. issued (of which none owned by co.) - - 3,600 360,000 
Capital Stock of Company— 
Cumulative pref. stock (no par) (all series) .....-- 98 ,392 
6% cumulative preferred stock, series A_..._-- 32,035 3,193,500 
$5.50 cum. pref. stock, series B (with warrants 
for purchase of common stock [series of 1937] 
(iii Ae Re i Ete ee Ea 49,601 4,920,000 


IPCC 1,000,000 e13,423,144 

It should be noted that the company is contingently liable as guarantor 
of a $50,000 promissory note, due June 1, 1940, of St. Joe Paper Co., 
50% of whose capital stock is owned by the company. 

a Bonds of series A in the principal amount of $257,000 will be retired on 
May 1, 1940 through operation of the sinking fund, by means of the sinking 
fund instalment which is payable on March 21, 1940. In addition, the 
company intends to call for ng yy on May 1, 1940 all the remaining 
first mortgage 6% ld bonds, series A, due May 1, 1945, which are then 
outstanding. $50, principal amount of these bonds are owned by South- 
ern Extract Co., an unconsolidated subsidiary. 

b The series B bonds are owned by the company, subject, however, to 
their pledge as security for the 444% collateral promissory notes. Simul- 
taneously with the issue and delivery of the securities now being offered, 
company will deposit or cause to be deposited with the trustee under the 
first mortgage trust indenture with respect thereto for cancellation all the 


outstanding first mortgage 444% bonds, series B. 
ec The 4%% collateral promissory notes are secured by the pledge, in 
the case of each note, of an equal principal amount of the es first 


mortgage bonds, which bonds are owned by the company, subject, how- 
ever, to the rights of the —- thereof. 

d One of the 4%% collateral promissory notes, $138,000, secured by 
an equal amount of series B bonds, will become due and payable on March 
21, 1940 and will be paid, and at the same time an equal principal amount 
of series B bonds which are now pledged to secure said note will be delivered 
to the trustee under the indenture securing the bonds to meet sinking fund 
requirements. In addition, the company intends, simultaneously with 
the issue and delivery of the securities now being offered to redeem all 
the 4% % collateral promissory notes then outstanding. e 619,374 shares. 

In addition to the 619,374 shares of common stock outstanding, 281,871 
shares were reserved as of Dec. 30, 1939 for issuance as follows: 4,271 
in satisfaction of certain outstanding stock purchase warrants issued under 
the stock purchase warrant agreement, dated May 1, 1930, pursuant to 
the provisions whereof each such stock purchase warrant entitles the holder 
thereof to purchase 11.2568 shares of common stock at $44.4175 per share 
at any time on or before May 1, 1940 (11,928 such warrants were outstanding 
at Dec. 30, 1939), and 147,600 shares in satisfaction of the outstanding 
warrants for the purchase of common stock (series of 1937) which were 
originally attached to the certificates for series B preferred stock of the 
company issued in 1937, each such warrant covering the right to purchase 
three shares of common stock at any time on or ‘ore April 30, 1947, 
but until ape 30. 1940 at $34 per share, thereafter at $38 per share on or 
before April 30, 1944, and thereafter at $42 per share on or before April 30, 
1947 (by reason of the acquisition by the company of 200 shares of: series 
preferred stock with such warrants attached, the number of shares of 
common stock reserved as aforesaid is reduced by 600 shares). 

by completion of the financing herein contemplated, the funded debt 
of the company will consist of $6,000,000 15-year 4%% first mortgage 
bonds, due March 1, 1955 and $2,500,000 3% serial notes due serially each 
six months from Oct. 1, 1940 to April 1, 1945, inclusive. 

The $2,500,000 3% serial notes are to be issued and sold privately to 
First National Bank, Chicago, at their face value concurrently with the 
sale by the company of the bonds now offered. These notes are to be 
unsecured; to be dated on or about March 29, 1940; to be due wg in 
the ncipal amount of $250,000 each six months from Oct. 1, 1940 to 
April 1, 1945, inclusive; to bear interest (payable quarterly) at 3% per 
annum until maturity; to be callable at 1014%% of the principal amount 
thereof on or before April 1, 1941; thereafter on or before April 1, 1942 at 
101%; thereafter on or before April 1, 1943 at 100% %; thereafter but 
before April 1, 1944 at 100%; and thereafter at the principal amount 

case 


thereof; plus accrued interest in each . 

Use of Proceeds—Company will d t the net proceeds from the sale of 
the $6. ,000 bonds (estimated at $5,809,882 after ———— expenses) , to- 

her with an estimated amount of $2,418,838 of other funds (to be obtained 

m the sale of $2,500,000 3% serial notes) with the indenture trustee, in 
trust, for the redemption on or about May 1, 1940, of the outstanding 
first e 6% gold bonds, series A, due May 1, 1945. Concurrently 
therewith the company will y and retire (from funds obtained in whole 
or in from the sale of 3% serial notes) all outstanding 444% collateral 
pro notes, due serially, semi-annually 1940 to 1945 and will deposit, 
with indenture trustee, for cancellation all of the outstanding first mortgage 
4%% bonds, series B. 
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underwriters and the 


Underwriting—The names of the several princi 
y, are as follows: 


several amounts underwritten by them respecti 

















Lehman Brothers___.......- $1,000 000 | First of Michigan Corp__.__. 200 ,000 
Goldman, Sachs & Co_.__._ 500,000 | Hallgarten & Co_____.._.... ,000 
A. G. Becker & Co., Ine____. 500 ,000 | Hemphill, Noyes & Co__.___- 200 ,000 
Graham, Parsons & Co_.__.. 500,000 | Laurence M. Marks & Co.... 200,000 
Kidder, Peabody & Co______ 500,000 | Mitchum, Tully & Co____._.- 200 ,000 
Granbery Marache & Lord... 300,000|G.M.-P. Murphy & Co______ 200 ,000 
i + SS eres oer 300,000 | G. H. Walker & Co___....___ 200 ,000 
Stern, Wampler & Co., Inc... 300,000} Wertheim & Co______.______ 200 ,000 
Bear, Stearns & Co__.._..__. 200 ,000 | Dick & Merle-Smith__......- 100,000 
Weer @ GO MiBcccucscnccan 200 ,000 
Consolidated Income Account 

Years Ended— Dec. 30, '39 Dec. 31, °38 Dec. 25, '37 
BN Rin ictiticls cities anitecndeedlend $21,986,587 $19,388,520 $25,373,329 
a aa Ee 19,054,917 17,380,985 20,991,874 
Selling & adminis. expenses__-___.--- 1,490,919 1,457,221 1,702,617 

ae ne $1,440,750 $550,314 $2,678,837 
ee cat... scnamendtlres 272,496 244,135 302,086 

EE een a $1,713,246 $794,449 $2,980,923 
Interest charges. .............- mi 506 ,256 474,839 448,075 
I i a RI 208,717 328,179 99,000 
Provision for Federal income tax- - - - 150,850 55,788 334,032 
Prov. for Fed. surtax on undist. profs. $-----. -.---. 46,762 
Prov. for Fed. excess-profite tax..... § ...-..  ..---- 26,408 
Prov. for State income taxes_____-_. 19,700 8,001 29,8 
Minor. ints. in results of operations. _ 83 ,695 33,443 55,713 

Re tn ine ucidaaanee $744,028 loss$105,802 $1,841,111 
$6 preferred dividends-___._.......- 191,610 191,760 195,405 
$5.50 preferred dividends. ......--- 270,600 


270,875 160,982 
Common dividends. ............-.- 92 


Consolidated Balance Sheet 
— — 


Dec.30,'39 Dec.31,'38 
$ 3 


Assets— Liabdtlities— 
Cash on hand & Accounts payable. 768,913 734,107 
demand deposits 1,369,804 1,147,042| Trade acceptances 14,278 161,855 
Notes & accts. rec., Notes payable-... -..... 173,947 
ae 2,030,400 1,274,757] Accrued liabilities. 378,161 373,549 
Other notes & accts. Curr. amt. due to 
received ______. | ieee affil. not consol. Bee 83 ssatue 


Inventories - . _-_- 4,236,741 4,805,704/ Income taxes --_--_-. 
Life ins.—cash sur- b Ist mtge. bonds 

render value... 334,003 297,651 (current) ...... 
Miscell. receivables 54,452 35,425] Instalm’ts on pur. 
Invs. & oth. assets 3,858,503 3,080,116] contracts 


170,550 63,790 
832,440 492,760 
27,232 19,687 


aProp., plant & Long-term debt... 7,536,000 7,885,232 
equipment - - ...21,904,135 22,543,812 | Reserves____..__- 350,238 293 ,032 
Contrs., processes, Minority interests 875,552 844,451 


process rights,&ce 687,500 687,500 | c $6 pref stk.ser.A 3,193,500 3,193,500 











Deferred charges_-_ 49,209 85,534] d $5.50 pref. stock 
eae 4,920,000 4,920,000 
e Common stock. _ 13,423,143 13,423,144 
Capital surplus... 1,520,371 1,520,371 
Earned surplus... 470,830 193,615 
WOR ca sscase 34,524,746 34,293,040! Total_.....-_- 34,524,746 34,293,040 


a After reserve for depreciation of $14,697 ,591 in 1939 and $13,417,362 in 
1938. b Includes instalments of 44% > Pretaeer notes of $300,000 in 
1939 and $250,000 in 1938. c Represented by 31 "O35 no par shares. d Rep- 
resented by 49,200 no par shares. e Represented by 619,374 no par shares, 
f Includes $250,000 capital surplus available for dividends on preferred 
stocks.—V. 150, p. 1940. 


Bonds Called— 

The City Bank Farmers Trust Co., as trustee for the first mortenge 6% 
bonds, series A, due 1945, has selected by lot for redemption on May 1, 
1940, out of sinking fund moneys, $257,000 principal amount of the bonds 
at 102. Payment will be made at the office of the City Bank Farmers 
Trust Co., New York.—V. 150, p. 1940. 


Melville Shoe Corp.— Sales— 

Corporation on March 22 reported retail sales for the four weeks ended 
March 9, 1940 of $2,134,902, as compared with retail sales for the similar 
four weeks of 1939 of $2,065,697, an increase of 3.35%. Retail sales for 
the 12 weeks ended March 9 were $7,378,322 as against $6,963 ,315 in 1939, 
a gain of 5.96% .—V. 150, p. 1774. 


Memphis Natural Gas Co.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, payable April 10 to holders of record April 3. 
Like amount was paid on Dec. 22, last, and compares with 20 cents paid 
on June 26, last, 15 cents paid on April 15, 1939; 25 cents paid on Dec. 15, 
1938; 10 cents paid on June 28 and May 25, 1938, and 30 cents paid on 
Dec. 17, 1937.—V. 149, p. 3877. 


Mexico-Ohio Oil Co.—Listing and Registration— 
The New York Curb Exchange has removed the capital stock, no par, from 
listing and registration.—V. 150, p. 1940. 


Middle West Corp.—Time Extended— 

The Securities and Exchange Commission has granted an application 
filed on behalf of the corporation and its subsidiaries requesting an ex- 
tension until May 9 to file an answer, and until June 28, as the date for 
commencement of hearings, in connection with the Commission's order of 
March 1, 1940, instituting proceedings (File 59-5) under Section 11 (b) (1) 
of the Public Utility Holding Company Act of 1935.—V. 150, p. 1605. 


Michigan Public Service Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on the 7% cum, 
pref. stock, par $100, and $1.50 per share on the 6% cum. pref. stock, 
par $100, both payable on account of accumulations on May 1 to holders 
of record April 15. leaving arrears of $13.12% and $11.25 per share, re- 
specitvely.—V. 150, p. 439. 


Mid-Continent Petroleum Corp.—Common Dividend— 
™ Directors have declared a dividend of 40 cents per share on the common 
stock payable April 1 to holders of record March 27. This compares with 
35 cents paid on Dec. 1, last; 25 cents paid on June 1 last; 35 cents paid on 
Dec. 1, 1938; 25 cents paid on June 1, 1938; $1 on Dec. 1, 1937, and 50 cents 
paid on June 1, 1937.—V. 149, p. 2695. 


Midland Oil Corp.—Accumulated Dividend— 

Directors have declared a dividend of 25 cents = share on account of 
accumulations on the $2 cum. conv. preference stock, no par value, ee 
April 20 to-holders of record March 30. Same amount was paid on Jan. 20, 
last, and on June 20, 1938.—V. 149, p. 4180. 


Midland Valley RR.—£arnings— 


February— 1940 1939 1938 1937 
Gross from railway... $108,668 $102,877 $94,046 $102,652 
Net from railway_-_-__.- 54,196 8,586 33,684 49,011 
Net ry. oper. income-_-- 32,552 29,217 15,059 31,643 

From Jan. 1— Xd 
Gross from railway _.... 251,830 210,739 199,762 243 277 
Net from railway --_-_-.-- 137,535 101,981 75,324 130,022 
Net ry. oper. income--- 92,900 63 ,284 36,320 92,340 
—V. 150, p. 1774. 

Minneapolis & St. Louis RR.—Larnings— 

February— 1940 1939 1938 1937 
Gross from railway -__--- $673,318 $585,407 $602 .221 $570,615 
Net from railway....-. 131,061 91,584 88,349 def19: 
Net ry. oper. income-.-. 47,217 19,116 5,736 def94,379 

Jan. 1— 
quien railway___.- 1 ety tt 1.251.610 1.983.868 1.179.983 
v Pienschs ’ ’ lk ° 
mf A 93.212 53.463 2'337 def145,068 


Net ry. oper. income... 
a £7 p.1443. 
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Minneapolis Brewing Co.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, r $1, payable April 5 to holders of record March 26. Regular 
quarterly dividend of 25 cents was paid on Dec. 15 last.—V. 149. p. 736. 

Minneapolis St. Paul & Sault Ste. Marie Ry.—EZarns.— 


patading Wisconsin Central Ry.] 
1940—Month—1939 1940—2 Mos.—1939 
$853 93 ae 47 $1,820,075 1466 312 


791 , 

83,161 175,487 168,892 

$789,775 $2,071,354 $1,721,716 
191,447 


312,44 345,132 
456 429 433,511 
2 64,99 


992 
1,012,234 
102,405 


x$236,558 
201,693 


$438,251 
21,745 
25,988 


Period End. Fed. 
Freight revenue 
Passenger revenue 
All other revenue 





$975,228 
156,825 


Total revenues-_--.-_.-. 
Maint. of way & struct. 


Traffic expenses 
Transportation expenses 
General expenses 





Net railway revenues. «$191,855 
87.496 





Net loss after taxes... 
Hire of equipment 
Rental of terminals 


$279,351 
12,391 
12,869 
$304,611 





Net loss after rents- -.-~ 
Other income (net) 9,019 


Loss before interest _ _ - $295,592 $107,171 $461,235 
Int. being accrued & paid 3,492 7,044 7,248 


$299,084 $114,215 $468 ,483 
{Including Wisconsin Central Ry.] 
1939 1938 
$1,593,508 $1,488,305 


def65,646 def156,191 
def329,404 def422,208 


3,348,373 3,233,111 
6,238 def175,647 
det545,130 def763,651 


$485,985 
24,750 








February— 
Gross from railway 
Net from railway 210,131 
Net ry. oper. income... def45,428 
From Jan. 1— 
Gross from railway 3,973 464 
Net from railway 489,612 
Net ry. oper. income... def30,082 
—V. 150, p. 1443. 


Mississippi Central RR.—£Zarnings— 


February— 1940 1939 1937 
Gross from railway 890 $56,588 $67 662 
Net from railway 1,8 .380 2,712 
Net ry. oper. income... 10,920 def2,600 

From Jan. 1— 

Gross from railway 119,360 122,089 141,213 
Net from railway 5,02 t 18,020 
Net ry. oper. income... def13 ,612 def9 ,808 def621 
—V. 150, p. 1443. 


Missouri & Arkansas Ry.—Larnings— 
February— 9 
Gross from railway 
Net from railway 
Net ry. oper. income--- 
From Jan. 1— 
Gross from railway 
Net from railway 39,024 
Net ry. oper. income__. 14,910 
—V. 150, p. 1443. 


Missouri Illinois Ry.—LZarnings— 
February— 1940 1939 
Gross from railway $146,701 $150,224 
Net from railway 58,305 63 ,865 

Net ry. oper. income... 34,179 40,616 
307 339 158,91 


From Jan. 1— 
Gross from railway 329,577 P 7 

145,218 131,717 28 436 
10 def6 ,003 


1937 
$1,720,610 
def38 ,732 
def259 ,651 
3,601,998 


62,765 
def454 ,937 


Ve 7 
11,258 
1938 
$79,305 

32 
def12,760 
173,167 
18,489 
def5,556 


1937 
$88,897 
def6.813 
171,952 
‘776 
def19.576 


1938 
$73,954 
13,081 
def3 ,074 


1937 
$111,472 
40,713 
20,424 
213,627 
Net from railway 68,449 
Net Y. oper. income... 93,412 84,2 29,153 

—V. 150, p. 1443, 1141, 1000, 844, 133; V. 149, p. 3563 

Missouri Pacific RR.—Earnings— 

February— 19 1939 1938 
Gross from railway $5,999,026 $5,988,618 


Net from railway 1,078,827 985,260 
Net ry. oper. income... 595,405 217,256 100,787 


From Jan. 1— 
Gross from railway 14,072,871 12,546,677 12,515,709 
3,260,224 mae tk Sor 33t 400 


Net from railway 
Net ry. oper. income... 1,510,033 09 ,460 


Abandonment— 

The Interstate Commerce Commission on March 19 issued a certificate 
Permitting abandonment by Guy A. Thom n, of trustee, a branch line of 
railroad extending from a connection with the main line between Little 
Rock and Fort Smith, Ark., at Alex, eastward to Coal Hill, approximately 
3.9 miles, in Franklin and Johnson Counties, Ark.—V. 150, p. 1774. 


Missouri-Kansas-Texas RR.—Annual Report— 


Matthew 8S. Sloan, Chairman, states: 

Preferred stock, series A, increased $1,875 and common stock increased 
$412.10 (five no par value shares) for conversion of outstanding bonds under 
foreclosed mortgages, for which purpose stock had been reserved under the 
plan of reorganization. 

There was a reduction of $250,000 in debt, consisting of equipment trust 
certificates, series 1937, matured and paid during the year. 

During the year 1938 the Interestate Commerce Commission approved 
company's application for a loan from the Reconstruction Finance Cor- 

tion of .824,000 for a period not exceeding three years, the first 
nstalment of which, $1,772,000, was received duri December, 1938. 
Of the balance, $1,042,239 was received during 1939, making the full amount 
of the loan $2,814,239. Interest at the rate of 4% per annum is being 
accrued on this loans. 

Total operating revenues increased 1.12% for the year, $312,966 more 
een 1938. perating expenses decreased 0.37%, $83,150 less than 
n . 

Freight revenues for 1939 were 1.76%, $402,206, more than in 1938. 
Business in most lines of manufacture showed an improvement, which was 


1937 
$7,589 ,067 
1,999,053 
917,244 
15,143 ,663 


3,715,857 
1,660,660 


reflected in the increased movement of manufactured comm 
movement of wheat during the year decreased 4,952 cars compared with 
1938, resulting in a revenue loss estimated at approximately $800,000; of 
this decreased movement 78% was in export business. Notwithstandi 
Government efforts at direct sale, and through indirect subsidy, large wor] 
surplusses prevented the same degree of wheat exportation via Gulf ports 
from the United States as in the previous year. Government loans on cotton 
depressed movement into the ports over M-K-T Lines, first half of 1939, 
approximately 50% under corresponding period of 1938. There was some 
improvement during the last half of the year, resulting in a slight increase 
in revenue from t commodity for the year as a whole. At the close of 
1939 more cotton was on hand in compresses and warehouses in M-K-T 
territory than was moved into the ports via M-K-T in either year 1939 or 
1938, which cotton should eventually move. The storage of corn under 
Government loans, resulting in a less active movement, contributed to an 
estimated decreased in excess of $100,000 in revenues for the year, compared 
with 1938. The ay increased in production in the Illinois oil 
fields, ether with changes in marketing practices in the distribution of 
gasoline, had the effect of reducing revenues from this source estimated at 
approximately $277,000 compares with 1938. 

to mger revenues for 1939 were 3.37%, $73,228, less than in 1938. 
Mail and express revenues were 0.27%, $4, , more than in 1938. 

The property has been maintained in condition to mees¢ service require- 
ments. Train operations, both freight and passenger, were satisfactorily 
maintained during the year. 
p@While operating expenses decreased 0.37% as compared with 1938, taxes 

ecreased only Lag f Total taxes for 1939 were $2,394,492, of which 
$423,472 represents Federal and State unemployment compensation taxes, 
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and $383,583 on taxes, the aggregate of these two being 33.70% of 
total taxes. ut of each $100 of revenue received during the year, $8.50 
was paid out in taxes, compared with $8.60 in 1938. 

New industries located on rails of the company totaled 197, while 48 
existing concerns made expansions. There were removals. 


Consolidated Income Account for Calendar Years (Incl. Controlled Companies) 
1939 1938 1937 1936 
3,293.91 3,293.91 3,293.91 ogee 8 


3 
23,276.060 22,873,854 26,762,327 26,017,454 
2,098.94 2,172,169 2,391,212 2,446,813 
2,795,696 2,811,707 :966,777 2,843,332 
27,857,730 31,307,599 
3,959,432 3.765,629 
4,509,124 5,101,705 
1,322,913 1,388,702 
11,041,361 10,702,055 


202,780 211,745 
1,368,371 1,491,865 


22,403,981 22,661,701 


5,453,749 8,645.898 
4,588,013 4,322,658 


865,736 4,323,240 
324,330 510,749 


1,190,066 4.833 989 
5,039,232 4,972,198 


3,849,166 138,209 


Average mileage oper - - - 
Operating Revenues— 





Total oper. revenue__ 28,170,696 32,120,316 
Operating Expenses— 

Maint. of way & struc__ 

Maint. of equipment - -- 

Traffic expenses 1,341 

Transportation expenses 10,684,067 

Misc. oper. and transp. 
for investment 

General expenses 


1,477,580 
11,634,387 
213,313 
1,496,693 
24,107,100 


8,013,216 
5,050,518 


2,962,698 
381,558 


3,344,556 
4,970,033 


1,625,477 


206,758 
1,337,518 
Total oper. expenses__ 22,320,831 


5,849,865 
4,279,607 


1,570,258 








Net oper. revenue____ 
Taxes, rents, &c 





Net ry. oper. income. 
Other income 





1,570,258 
5.069 ,822 


3,499,564 
Consolidated Balance Sheet Dec. 31 


1939 1938 
Assels— z s Liabilities— 
Road & equip. .247,915,184 249,643,973 | Preferred stock. 66,689,467 
Mise. phy. prop. 3,527,421 3,203,082|}x Commonstock 66,673,160 


Invest. in affil. Stk. liability for 
companies _.. 2,039,081 2,031,552 conversion. - 30,593 32,880 
492,897 383,358 


Other investm’ts 134,404/| Govt. grants in 
Cash 2,641,637| aid of constr__ 
Mat’l & supplies 2, 40,290 Funded debt.._112,734,986 111,942,747 
Other curr .assets 2,976,843 , Curr. liabilities. 5,023,521 5,221,514 
Defer. liabils. & 

unadj. credits 18,762,620 17,803,944 
244,465 | Add’ns to prop- 

erty through 

inc. & surplus 134,681 121,459 
Profit and loss_. df9,708,532 df5,849,996 


260,833,392 263,016,246 260,833,392 263,016,246 
P . peepeenenten by 808,944 no par shares in 1939 and 808,939 no par shares 
nD x 


Gross income 
Int. & other inc. charges 


Balance, deficit 





1939 1938 
s $ 


66 ,687 ,592 
66 672,748 











Earnings for February and Year to Date 
1940—Month—1939 1940—2 Mos.—1939 
Operating revenues $2,064,651 $1,976,971 $4,225,689 $4,192,008 
Operating expenses_._._.. 1,689,307 1,749,837 3,474,483 3,609,458 
Inc. avail. for fixed chgs-~ 89,850 x40,503 191 ot x5,883 
Fixed charges 363,496 362,612 739,40 725,738 
$539,006 $731,621 


Loss after fixed chgs._. $273,646 $403,116 
x Loss. 
—vV. 150, p. 1941; V. 149, p. 4180. 


Mobile & Ohio RR.—Earnings— 


February— 1940 1939 
Gross from railway nx $847 340 
Net from railway .-_-.- 117,275 145,547 
Net ry. oper. income... def20,626 12,892 

From Jan. 1— 

Gross from railway 1,761,267 1,768,270 
Net from railway 222,128 280,803 
Net ry. oper.income... def47,761 12,686 
—V. 150, p. 1443. 


Monongahela Ry.—£arnings— 
February— 1940 1939 
Gross from railway $456 697 $319,470 
Net from railway 280,380 

159,657 


Net ry. oper. income -- 
924,208 $37 ,696 


From Jan. 1— 
Gross from railway 

557,169 07 619 
314,705 15,688 





1938 
$972,329 
172,805 
33 ,997 


1,949,740 
393 ,556 
112,217 


1938 
$214,488 
14:674 


501,811 


Net from railway 269 023 


Net ry. oper. income. --. 
—V. 150, p. 1444. 


Montana-Dakota Utilities Co.— Bonds Called— 

Company will redeem on May 1, 1940, $200,000 of its first mortgage 
sinking fund bonds 4% % series due 1954, at 103% and interest. Thes - 
fied bonds will become payable on May | at the principal office of The New 
York Trust Co., New York, or at Northwestern National Bank & Trust 
ag a pomaneme. or at Harris Trust & Savings Bank, Chicago.—V. 149, 
Pp. . 


Morris Plan Corp. of America—WNotes Called— 

All of the outstanding collateral gold notes, series of 1929, of April ma- 
turity have been called for redemption on April 1. 

Holders of said notes may, if they so elect, retain their notes upon the 
condition that on and after April 1, 1940 all notes not surrendered for 
redemption shall bear interest, yable April 1 and Oct. 1 of each year, 
at the rate of 3% per annum.—V. 149, p. 4035. 


Motor Wheel Corp.—Fiscal Year Changed— 


Stockholders at their annual meeting on March 27 approved amendments 
to the company’s by-laws which change the fiscal year end to June 30 


from Dec. 31 and date of annual mor to the fourth Tuesday in October, 
both effective in 1940.—V. 150, p. 1444. 
Nashville Chattanooga & St. Louis Ry.—LZarnings— 
February— 1940 1939 1938 1937 
Gross from railway $1,170,773 $1,130,809 $1,024,374 $1,253,571 
Net from railway - - ~~... 207 ,070 226,138 115,572 247,147 
Net ry. oper. income. -- 97,120 120,170 19,938 176,343 
From Jan. 1— 
Gross from railway 2,433,574 2,412,816 [2,122,521 2,414,637 
Net from railway 488,174 61,011 283 ,8v4 370,496 
Net ry. oper. income. ~~ 267 ,593 355,461 MBA, . 86.145 202,820 
—V. 150, p. 1445. wane 
National Automotive Fibres, Inc.—15-Cent Dividend— 
Directors have declared a dividend of 15 cents per share on the common 
stock, payable April 15 to holders of record April 1. _ Dividends of 25 cents 
were paid on Jan. 15, last, and on Nov. 30, 1937.—V. 149, p. 4035. 
National Dairy Products Corp.—Debentures Called— 
Corporation, through Goldman, Sachs & Co.., fiscal ts, on March 28 
notified holders of its 3%% debentures due 1951 that, pursuant to the 
purchase fund provisions of the indenture securing the debentures, it has 
elected to redeem on May 1, 1940, at 1004 % and accrued interest, $938 .000 
principal amount of these debentures which have been drawn by lot. The 
payment will be made through Goldman, Sachs & Co. 
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Stock purchase warrants which may be attached to any of these deben- 
tures expire ~ A their terms at the close of business on May 1, 1940. Ac- 
cordingly, such warrants will not be detached by the fiscal agents, counter- 
signed and returned to the holders unless especially requested and unless 
the holders arrange to take delivery of the countersigned warrants from 
the fiscal agents on May Il, 1940, before the close of business on that day. 
The warrants may not be exercised if detached from the debentures unless 
countersigned by the fiscal agents. 


FTC Charges Monopoly 


Six corporation purchasing for resale approximately 75% of the foreign 
type cheese produced in Wisconsin are charged in a Federal Trade Commis- 
sion complaint with combination and conspiracy to control prices and 
monopolize the supply of these products. Respondents are National Dairy 
Products Corp., New York, the Borden Co., New York, Kraft-Phenix 
Cheese Corp., Chicago, Badger-Brodhead Checse Co., Monroe, Wis., 
J. 8. Hoffman & Co., Chicago, and Triangle Cheese Co., Monroe, Wis. 

The complaint also alleges that by mean of mergers and purchases, the 
Borden Co. and also the Kraft-Phenix Cheese Corp.. acting on behalf of 
its parent company, National Dairy Products Corp., have gradually 
eliminated practically all of the independent cheese dealers once operating 
in the Monroe, Wis., area where a large percentage of the American-made 
Swiss cheese is manufactured. Other domestic-made foreign type cheese 
are brick, limburger and munster. 

The complaint points out that National Dairy Products Corp. directs 
and controls the policies of its solely owned subsidiary, Kraft-Phenix Cheese 
Corp. which, in turn, controls the policies and owns all the stock, except 
certain qualifying shares. of Badger-Brodhead Cheese Co., of Morroe, Wis., 
which buys, selis and distributes foreign type cheese. The Borden Co., 
according to the complaint, operates at Monroe a division for the buying 
selling and distributing of foreign type cheese under the name of Carl 
Marty & Co., and J. 8. Hoffman & Co., Chicago cheese dealer, owns the 
stock of and controls the policies of Triangle Cheese Co., of Monroe, which 
buys foreign type cheese for sale and distributjon by the parent corporation. 
: The Commission complaint grants the respondents 20 days for answering 

the charges.—V. 150, p. 2520. 


National Tea Co.—New President— 

John McKinlay was on March 21 elected President of this company, 
following the annual meeting of stockholders, at which it was disclosed that 
earnings of the first 12 weeks of 1940 prepesty will be in excess of $100,000, 
in contrast to a net loss of $109,000 for the similar 1939 period. 

Mr. McKinlay has been Chairman of the Board since January, 1938. 
This position now is being left vacant. The office of President had been 
vacant since the resignation of F. H. Massman last fall. 

Burt J. Dickens, Vice-President, was elected to the board of directors, 
filling the vacancy left by Mr. Massman’s resignation. At the directors’ 
meeting Mr. Dickens was named Executive Vice-President.—V. 150, 


p. 1606 

Nevada Northern Ry.—Larnings— 

February— 1940 1939 1938 1937 
Gross from railway -- --- $46 386 $44,885 $36,101 $53 328 
Net from railway ------. 20,576 17,614 8 434 23 ,750 
Net ry. oper. income- - - 11,927 9,804 4,590 16,430 

From Jan. 1— 

Gross from railway- ---- 106,641 101,795 79, A02 104,018 
Net from railway ---.- 53 ,002 47,729 23 338 45,034 
Net ry. oper. income- -- 35,715 32,990 14,949 31,583 


—V. 150, p. 1446. 


New England Power Association—SEC Indorses Pro- 
posal to Sell Utility for $1— 


The Securities and Exchange Commission on March 25 approved the 
proness) of the Massachusetts Utilities Associates, a subsidiary of New 

ngland Power Association to sell 1,368 shares of the 1,400 shares out- 
coandag, of the capital stock of Gardner Gas, Fuel & Light Co., to one 
Harold E. Greenwood for the nominal sum of $1. Under the terms of the 
proposed sale, M. U A. is to cancel the entire indebtedness owed to it by 
Gardner amounting $388,427 on Sept. 30, 1939. 

The report of the SEC states in part: 

The applicant states that the losses resulting from the operations of 
Gardner cannot be corrected and therefore it is necessary that M. U A.’s 
interest therein be dis of or that the company abandon operations and 
liquidate its assets, which it appears the company would be entitled to do. 
Mr. Greenwood has stated that he intends to continue the operations of the 
company. He testified that he contemplates replacing several of the em- 
ployees of the company through the services of himself and his family, 
thereby being able to earn a reasonable livelihood. 

illiam C. Bell, President of M. U. A., testified that in his opinion the 
salvage value of the capital assets of the company was but a few hundred 
dollars; however, an engineer of M. U. A. estimated such salvage value at 
$11,300. The latter amount was adopted in the independent engineer's 
report on the company, although he testified that in his opinion the estimate 
was the maximum amount realizable from salvage. This amount plus the 
aforementioned net current assets of $3,981 indicates an estimated maximum 
liquidation value of $15,281. The amount of the actual realization value of 
the assets of Gardner is highly uncertain. In any event, the adequacy of 
consideration for securities of a company being sold with the understandin 
that the operations of the company are to continue, cannot be determin 
——_ the basis of the liquidation value of the company's assets; the 
cortinuous downward trend in operating revenues and the recurrent oper- 
ating deficits of the company indicate that the securities of the company 
have no earning value. 

Further, the inadequacy of the consideration in light of the liquidation 
value of the company is not alone determinative of our approval; the effect 
of such liquidation upon the consumers must be considered. The result 
of the discontinuance of the company’s operations would be to deprive 
some 600 consumers of manufactured gas, and uire their substituting 
bottled gas at a substantial installation cost and a higher rate, or to replace 
their gas appliances with electric appliances. 

The applicant and M. U. A. state that they prefer the proposed dis- 

ition of M. U. A.’s interest in the company to securing what they can 
rom abandoning o tions and liquidating its assets because such liquida- 
tion would tend to injure Gardner Electric t Co.’s relations, the electric 
company being an associate of the gas company,-and Mr. Greenwood having 
stated his intention to continue the operations of the company. It is true 
that Mr. Greenwood would be no less able to liquidate the assets of the 
company than the present mgmagomens. However, Mr. Greenwood is of the 
opinion that he can make a livelihood from the operations of the company, 
and there is some basis to conclude that he may be able to do so for some 
time. In light thereof and the absence of any basis to conclude that his 
stated intention to continue the operations of the company is at variance 
with his true purposes, it appears that by allowing the consummation of the 
pro sale, the event of liquidation and abandonment of the company 
could at least be extended, and the interest of consumers preserved for 
the immediate future. Although, how long Mr. Greenwood will be able to 
continue the operations of the company is conjectural.—V. 150, p. 1942. 


New England Steamship Co.—LZarnings— 


























Calendar Years— 1939 1938 1937 1936 
Operating revenues __-___ $649 832 $653.475 $1,583,330 $3.138,004 
Operating expenses __-___ 589,757 679,178 2,124,088 3,898,134 

Net operating loss_... «$60,075 $25,703 $540,757 760,130 
‘Parl SER 6 ds cues 17,429 102,059 66.767 69,422 

Operating loss-_-_-.--.- «$42,645 $127,761 $607 .525 $829 553 
Other income. ......... 51,751 47,210 6,819 6,252 

Gross loss_.........- «$94,397 $80,551 $600,706 $823,300 
Deduct. from gross inc. 407 831 405,576 395,123 454,018 
Wah Giese cstdedae da $313,434 $486,127 $995,829 $1,277,318 

x Profit. 


Note—Operations of Providence Line discontinued May 15, 1937; Fall 
River Line and New Haven Line discontinued July 13 and 14, 1937, re- 
s ively. The only line now operated is to Martha's Vineyard and 
Nantucket .—V. 148, p. 1967. 


New England Gas & Electric Association—Sysiem 
Output— 

For the week ended March 22 New E 
ports electric output of 8,432,305 kwh. 


land Gas & Electric System re- 


This is an increase of 545,709 kwh. 
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or 6.92% above production of 7,886,596 kwh. for the corresponding week 
a year ago. 

Gas output is reported at 112,023 MCF, an increase of 10,967 MCF, 
or 10.85% above production of 101,056 MCF in the corresponding week 
a year ago.—V. 150, p. 1942. 


New England Telephone & Telegraph Co.—New 
Director— 

At the recent annual meeting of stockholders Harvey S. Hoshour, Vice- 
President and General Counsel, was elected a director.—V. 150, p. 1777. 


New Orleans & Northeastern RR.—Larnings— 


February— 1940 1939 1938 1937 
Gross from railway---. - $251,902 $211,813 $230,017 $264,847 
Net from railway ----_. 87,946 63,929 51,553 109,409 
Net ry. oper. income- -_ 31,244 8,635 753 64,438 

From Jan. 1— 

Gross from railway-_---- 508 ,934 439,901 429 ,262 514,768 
Net from railway _---_. 172,583 138,834 79,635 97 ,282 


F 1¢ 
Net ry. oper. income- _- 63 ,564 31,801 def24,762 106,311 


—V. 150, p. 1446. 


New Orleans Texas & Mexico Ry.—Larnings— 
Earnings of Company Only 


_ February— _ 1940 1939 1938 1937 
Gross from railway --- - $247 473 $241,834 $253 570 $316,001 
Net from railway - - ---- 108,889 101,722 121,949 179,023 
Net ry. oper. income _- 112,319 98, 119,257 116,839 
_ From Jan. 1— 

Gross from railway ----- 497 ,917 478,250 474,976 592,913 
Net from railway - - - --- 221,363 194,778 210,179 325,141 
Net ry. oper. income. __ 230,072 195,110 208 ,042 301,082 


—V. 150, p. 1942. 


Newport Water Co.—Bonds Called— 

All of the outstanding first mortgage gold bonds 5% series of 1953, due 
May 1, 1953, have been called for redemption on May | at 105 and accrued 
interest. Payment will be made at the Newport National Bank, Newport, 
R. 1.—V. 150, p. 846. 


New York Central RR.—£arnings— 


February— 1940 1939 1938 1937 
Gross from railway - ---- $28,000,768 $24,827,653 $21,469,280 $29,289,384 
Net from railway ------ 6,212,717 4,665,899 2, ‘ 6,781,774 
Net ry. oper. income... 2,002,842 561,651 def1,588,789 3,035,759 

From Jan. 1— 

Gross from railway - -- - - 59,737,346 52,330,816 45,855,752 59,191,910 
Net from railway ------ 14,498,890 11,132,232 6,398,149 13,931,307 
Net ry. oper. income... 5,798,938  2,708,656def1,761,825 6,899,462 


—V. 150, p. 1777. 
New York New Haven & Hartford RR.—Annual Report 


Operating and Traffic Statistics for Calendar Years 
1939 1938 1937 1936 
Tons ofrev.freightcar’d. 19,937,241 16,544,761 20,202,176 19,857,705 
do carried one mile_- .2,695,354,202 2,265,968 ,000 2,703,053,135 2,649,803,834 
Tons of rev. freight car'd 


1 mile per mile of road. 1,428,790 1,158,444 y1,318,073 1,284,371 
Aver. no. of tons of rev. 

freight per tain mile_-_- 655 610 639 627 
Aver.no.of tons all freight 

per train mile........-. 713 667 703 684 
x Total freight revenue... $47,550,857 $38,835,874 $45,244,136 $45,017,525 
Aver. amount received for 

each ton of freight_--._- $2.385 $2.347 $2.240 $2 .267 
Aver. rev. per tonper mile 1.764 cts. 1.714 ets. 1.674 cts. 1.699 cts. 
Av. rev. per mile of road- $25,703 $20,253 y322,527 $22,260 
No. of interline revenue 

passengers carried_---_. 1,321,198 1,261,904 1,402,650 1,221,342 
No. of local revenue pas- 

sengers carried__...... 14,388,420 15,794,216 16,557,119 12,860,215 
No. of commutation pas- 

sengers carried__....--. 20 487,472 20,649,745 19,228,920 20,470,344 
Total rev. pass. carried_. 36,197,090 37,705,865 37,188,689 34,551,901 


Total no. of rev. passen- 
gers carried one mile___1,373,887,509 1,371,825,004 1,438,562,921 1,268,606,403 


No. of rev. pass. car’d one 


mile per mile of road_- - 1,399,655 1,277,019 1,265,672 1,105,568 
Total passenger revenue. $27,381,782 $26,329,579 $26,892,165 $24,996,101 
Average amount received 

from each passenger - . 75.65 cts. 69.83 cts. 72.31 cts. 72.34 cts.. 
Av.rev. per pass. per mile 1.993 cts. 1.919 cts. 1.869 cts. 1.970 cts. 
Total passenger service 

train revenue_--_....-.- $31,554,287 $30,141,273 $31,121,504 $29,320,477 
Net operating revenue per 

revenue train mile_...-. $1.6805 $1.0449 $1.2508 $1.4910 


x Includes revenue from milk handled on freight trains as follows: 1939, $25,179; 
1938, $25,937; 1937, $94,081, and 1936, $136,875. y Revised figures. 


Comparative Income Statement for Calendar Years 











1939 1938 1937 1936 
Average miles operated _ 1,873 1,940 2,033 2,045 
Operating Revenues— 7 
PE ed eniden anne $47,525,678 $38,809,938 $45,150,055 $44,880,649 
, ae Sasyeenpinee 27,381,782 26,329,579 26,892,165 24 101 
Mail, express, &c_._--- 4,839,302 4,350,738 4,913,649 5,036,905 
DE con cudiavees 2,855,270 2,758,661 3,333,950 3,183,940 
Joint facility........-« 816,444 831,225 852,768 769,553 
ee eee $83,418,476 $73,080,141 $81,142,587 $78,867,149 
Operating Erpenses— 
Maint. of way & struct. .$11,021,935 $11,167,818 $10,722,384 $9,598,003 
Maint. of equipment... 13,737,396 ° 567 15,115,786 13,363,442 
Tt M4 keane bawns 1,315,023 1,276,155 1,396,337 1,205,799 
Transportation. _.._._.. 31,010,775 30,387,192 31,526,432 29,447,704 
Miscell. operations - - ~~~. 1,816,622 1,757,508 2,047 ,343 1,844,327 
Ct atstsetartages 2, 479 2,648,106 2,895,96 2,954,272 
Transp'n for invest. .Cr- 70 226 984 1,769 
Dill cesesesandsaad $61,459,160 $59,798,120 $63,703,267 $58,414,779 
Net oper. revenue------ 21,959,316 13,282,021 17,439,319 20,452,370 
TRE GOOPUR. ccscccccs 6,192,386 6,090,268 5,734,060 5,569,233 
Operating income. ---$15,766.930 $7,191,752 $11,705,259 $14,883,137 


2,166,158 2,174,397 


Hire of freight cars _---- 2,304 302 1,961,075 











Rent of eae. (net)... 171,256 158,269 246,408 182,848 
Joint facility rents (met). 4,828,449 4,555,361 4,701,303 4,489,592 
Net ry. oper. income. $8,462,922 $517,047 $4,591,390 $8,036,300 

Non-operating Income— 

Dividend income - - - --- $202,834 $22,944 $38,219 8,507 
Inc. from funded securs - 809,973 626,633 658,194 1,314,164 
Inc. from unfund. securs 18,810 15,912 13,539 35,652 
Inc. from lease of road__ 1,320 1,320 303 459 26,375 
Miscell. rent income.... 1,552,776 1,615,260 1,740,334 1,963,257 
Miscellaneous... ....--. 139,812 133,938 117,512 116,763 

Total non-oper. inc... $2,725,526 $2,416,007 $2,871,257 $3,494,720 
Gross income_-_...--.--- 11,188,448 2,933,054 7,462,648 11,531,020 

Deductions— 

Rent for leased roads -_ 721,749 1,059,887 1,120,203 1,810,917 
Int. on funded debt_-_--- 11,145,184 11,232,459 11,383,684 11,420,765 
Int. on unfunded debt... 1,589,070 1,566,335 ¢ 525 1,200,106 
Miscellaneous ~~. --.-.-.-- 646.558 697, 807 ,686 679,276 

Net corporate deficit. $2,914,114 $11,623,193 $7,713,451 $3,580,044 


Note—Old Colony RR., Hartford & Connecticut Western RR., Provi- 
dence Warren & Bristol RR., and Boston & Providence RR. ee leases 
rejected by the trustees June 2, 1936; July 31, 1936; Feb. 11, 1937, and 
July 19, 1938, respectively, but results of operations are included. Charges 
for stated lease rental are excluded. 
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Condensed Balance Sheet Dec. 31 














1939 1938 1939 1938 
Assets— s $ LAabilities— * $ 

Road & equip_.337,377,975 341,113,291 | Preferred stock. 49,036,700 49,036,700 

Impts. on leased Common stock_157,118,600 157,118,600 

railway prop. 12,636,553 12,890,300| Prem.on cap.stk 12,538,037 12,538,037 
Sinking funds... 700,788 700,788 | Grants in aid of 

Depos. in lieu of construction__ 301,229 284,967 

mtged. prop’y Mortgage bonds 94,128,000 95,628,000 

nee 1,030,498 1,045,841 | Debentures ---_124,577,250 124,577,250 

Misc. phys.prop 3,666,651 3,591,444 | Equip. obliga’ns 12,872,000 15,087,000 
i acnconce 88,601,140 106,917,114) Non-negot. debt 

|" “eppeeee™ 14,770,098 43,250,854 to affil. cos. - 602,782 468 ,302 
eer 14,417,695 18,297,863 | Coll. trust bonds 

Advs., miscell_. 22,054,461 22,216,076 & mise. oblig. 18,932,600 19,347,600 

Ce cdtitinenie 9,287,659 3,851,518) L’ns & bills pay. 24,285,266 24,827,049 
Special deposits. 1,338,937 821,854/| Traffic and car 

Ace’ts receivable 2,771,988 2,901,903 serv. bal. pay. 2,630,121 2,396,918 
Mat'ls & suppl’s 5,755,205 5,009,034! Audited acc’ts & 

Loans & bills rec 18,581 18,634 wages payable 2,420,647 2,247,568 
Int., divs. and Mat’d int., divs. 
rents receiv.. 1,168,043 2,455,762 and debt, incl. 
Oth. curr. assets 183,314 171,617 miscell. acc’ts 

Deferred assets. 5,083,681 5,471,373 payable... -_-.-. 46,682,214 38,159,682 
Unadj. debits... 5,759,426 5,654,410} Unmatured int. 

and rents.... 2,573,095 2,505,393 

Oth. curr. labil. 4,362,319 4,259,008 

Deferred liabils. 10,391,739 10,713,660 

Unadj. credits... 16,587,832 15,115,589 

Accrued deprec. 49,025,169 48,940,434 
Add'ns to prop. 
through inc. & 

surplus__.... 1,755,198 1,742,071 

Sink. fund res_- 700,346 700 346 

P. & L. deficit._104,898,452 49,314,496 

Beicesssse 526,622,693 576,379,679! Total_.____-- 526,622,693 576,379,679 

Earnings for Month of February and Year to Date 
1940—Month—1939 1940—2 Mos.—1939 


Total operating rev__.. $6,395,674 $5,997,043 $13,429,851 $12,475,628 
14 384 ,083 a978,175 938,357 


Net ry. oper. income... a237, é ; ae 
Inc. avail. for fixed chgs_ 395,840 568,876 1,299,992 1,308 ,930 
d Net def. after charges. bc718,819 c553,040 bc936,637 ©9416 ,897 


a The leases of the following companies were rejected on dates stated. 
but net railway operating income includes the results of operations of these 
roperties: Old Colony RR., June 2, 1936; Hartford & Connecticut 
estern RR., July 31, 1936; Providence Warren & Bristol RR., Feb. 11, 
1937; Boston & Providence RR. Corp., July 19, 1938. 

b Effective as of these dates, no charges for the stated leased rentals 
are included covering the Old Colony RR., Hartford & Connecticut Western 
RR., Providence Warren & Bristol RR., and Boston & Providence RR. 
Corp. leases. 

c For the purpose of showing the complete account for the operated 
system, includes charges for accrued and unpaid real estate taxes on Old 
Colony and Boston & Providence properties and accrued and BCT 
charges against said properties for Boston Terminal Co. taxes and 1940 
bond interest. 

d Before guarantees on separately operated properties.—V_ 150, p. 1777. 


New York Chicago & St. Louis RR.—Larnings— 


February— 1940 1939 1938 1937 
Gross from railway _---- $3,633,768 $3,131,893 $2,684,274 $3,641,720 
Net from railway -_ - . --- 1,086 ,594 898,778 606 878 ,366 318 
Net ry. oper. income- - - 564,451 432,299 145,263 800 ,066 

From Jan. 1— 

Gross from railway... 7,689,827 6,461,895 5,550,392 7,350,333 
Net from railway..._... 2,449,453 1,913,306 1,200,029 2,639,696 
Net uf oper.income... 1,359,365 971,057 262,701 1,504,841 
—V. 150, p. 1447. 

New York Ontario & Western Ry.— Larnings— 

Calendar Years— 1939 1938 1937 1936 
Operating revenue - - - - - $6,014,157 $6,439,655 $6,480,030 $8,705,935 
Operating expenses. - -_-- 5,519,525 5,974,156 5,799,171 6,583 844 
Equip. rents &c. (net) _- 991,307 1,064,995 x855,675 1,081,453 





Net oper. income - -- ~-GeteA98 075 eae def$174,816 $1,040,637 








Other income-_-......--- 32,607 48,587 210,356 
Gross income. .--.-.-.-- def$464,068 def$576,767 def$126,230 $1,250,994 
Deductions... ..<«-...- 1,418,716 _ 1,417,547 — 1,549,056 1,581,837 
Net deficit.........- $1,882,7 $1,994,314 $1,675,286 $330,843 


x Includes credit adjustment of $121,949 for taxes accrued in 1936 
under Railroad Retirement Act and not paid. 


Balance Sheet Dec. 31 














1939 1938 1939 1938 

Assets— $ $ TAabiltttes— $ $ 
Inv. inrd. & eq. 85,026,665 86,647,732) Preferred stock. 60 2,260 
Impts. on leased Common stock. 58,113,983 58,113,983 

ry. property .. 872,414 914,981 | Long-term debt. 29,032,049 29,062,161 
Sinking fund... 60 2,260 | Non-nego dt. to 
Misc. phys. prop 15,960 32,466 affiliated cos. 1,170,000 1,170,000 
Inv. in affil. cos. 4,816,492 10,982,419| Govt. grants. 225,560 178,912 
Other investm'ts 96,000 800,000 | L'ns & bills pay_: 1,057,000 1,057,000 
CR nanneages 204,967 196,007 | Traf. & car serv. 

Special deposits -_ 151,533 51,152 balances pay - 220,502 198,198 
Traf. & car serv. Audited accts. & 
balance receiv 102,605 156,512 wages payable 1,884,575 1,620,199 
Int. & divs. rec. 1,143 1,143 | Misc. accts. pay. 76,583 56,797 
Net bal. due fr. Int.mat’'dunpd. 3,824,400 2,538,958 
agts. & cond'rs 77,752 101,159 | Fund. dt. mat'd 
Mat'ls & suppl's 511,344 465,134 unpaid. __..- 166,977 163,878 
Misc. accts. rec. 196 ,460 118,347 | Unmat'd int. & 
Oth. curr. assets 299 143,013; rents accr’d_- 327,301 327,637 
Deferred assets . 551,529 586,289 | Other curr. liab. 11,887 14,485 
Unadj. debits... 277 ,238 320,997 | Deferred liabil _ . 137,025 137 ,025 
Acer’d deprec’n. 3,914,519 4,844,422 

Other upadjust. 
Gee asbeae 230,735 169,735 
Ins. & cas. res__ 160,863 162,013 

Add.to prop.thr. 
| ine. & surplus 81,785 81,267 
| Profit and loss_def7 ,733,341 1,620,682 
Wieatcwscce 92,902,464 101,519,614. , 92,902,464 101,519,614 

Earnings for Month of February and Year to Date 
February— 1940 1939 1938 1937 
Gross from railway ----- $362,088 $568 ,704 $483,111 $530 344 
Net from railway. _-- def45,478 80,599 def11,340 97 ,024 
Net ry. oper. income___ def113,753 def20,212 def92,175 4,614 
From Jan. 1— 
Gross from railway ----- 811,119 1,155,255 1,035,356 1,128,000 
Net from railway _--.-- def36 528 161,528 25,579 186,744 
Net af oper. income._. def173,178  def31,438 def138,097 def13,222 
—V. 150, p. 1447. 

New York Connecting RR.—£arnings— 

Calendar Years— 1939 1938 1937 1936 
Operating revenues.... $2,503,397 $2,487,155 $2,497,952 $2,830,931 
Operating expenses. __- 846,673 707,21 646,789 637 ,586 
Ze. dddesboce 491,489 489,273 449,848 420,055 

Oo ting income___. $1,165,233 $1,290,669 1,401,314 $1,773,289 
E ipenens rents—Dr _ - 100,879 981 . +617 8, 
Joint facility rents__._- Cr253,674 Crl02,554 Dri88,750 Dr307,321 











_ Net oper. income... - $1,318,029 $1,309,242 $1,142,948 $1,387,771 
Non-oper. income---._. 24,296 15,294 15,463 24,912 
Gross income... ..--- $1,342,325 1,324,536 $1,158,411 $1,412,684 
Deduct’ from grossinc.. 1,326,580 1,326,788 1,324,210 1,322,427 
ee Cbs buctotoc prof$15,746 $2,251 $165,799 prof$90,256 
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Earnings for Month of February and Year to Date 


February— 1940 1939 1938 1937 
Gross from railway --- -- $198,217 $216,508 $138,070 $213,003 
Net from railway -_-_---- 146,490 163 ,936 86 884 x 
Net ry. oper. income_ -_- 109,615 119,754 24,687 108 ,533 

From Jan. 1— x 
Gross from railway --- -- 415,267 465,797 297,159 471,966 
Net from railway --- --- 302,735 356,638 171,432 386 469 
Net ry. oper. income -- 234,091 280,559 51,698 272,369 


—V. 150, p. 1447. 
New York Susquehanna & Western RR.—L£arnings— 


February— 940 1939 1938 1937 
Gross from railway - - - - - $230,681 $239,843 $229,590 270,900 
Net from railway --- --- 72,584 88,388 67 ,667 92,319 
Net ry. oper. income_ -- 12,268 15,234 def7 ,795 6,943 

From Jan. 1— pa 
Gross from railway ----- 529,748 527 ,050 534,724 555,996 
Net from railway_-_---- 201,622 208,708 195,947 191,689 
Net ry. oper. income- -- 81,445 59,026 45,091 68 456 
—V. 150, p. 1448. 

Norfolk & Southern RR.—Earnings— 

February— 1940 1939 1938 1937 
Gross from railway _-- -- $306 466 $297 ,663 $297 ,833 $342,064 
Net from railway - - - - - - 6,434 11,863 17,951 55,046 
Net ry. oper.income__. def42,054 def27,230 def24,699 5,996 

From Jan. 1— 

Gross from railway ----- 633 ,997 607 ,707 582,412 653 374 
Net from railway _ _ ---- 29,516 19,875 3.067 71,881 
Net ry. oper.income___ def65,892 def62,245 def8S3,534 def22,029 


—V. 150, p. 1448. 


Norfolk & Western Ry.—L£arnings— 

Period End. Feb. 29— 1940—Month—1939 1940—2 Mos.—1939 
Freight revenues_______ $7,650,530 $6,316,113 $16,129,017 $13,142,955 
Passenger, mail and ex- 











press revenues______- 254,473 227,565 573,517 521,865 
Other transport. revs___ 28,311 24,422 60,148 53 ,446 
Incidental & joint facility 

SPUD. o2ktsuraaas 55,375 42,788 126,680 95,870 

Ry. oper. revs_.___- $7,988,690 $6,610,888 $16,889,362 $13,814,136 
Maint. of way and struc. 762,591 646 602 1,551,904 1,329,807 
Maint. of equipment__._ 1,669,983 1,400,369 3,349,757 2,909,002 
Traffic expenses_______ 137,222 152,391 286,112 269,324 
LY cae pene rail line. 1,792,982 1,577,583 3,765,004 3,296,516 
Miscellaneous operations 16,912 14,580 36,248 34,968 
General expenses ______- 180,526 170,961 368,541 354,508 
Transp. for invest.—Cr- 10,820 1,573 18,410 7,200 

Net ry. oper. revs___- $3,439,292 $%2,669.975 $7,550,207 $5,627,210 
Railway tax accruals... 1,178,46 34,045 2,443,755 1,976,765 
_ Ry. oper. income___- $2,260,830 $1,735,930 $5,106,451 $3,650,445 
[a ey we rents (net)_. Cr314,021 Cril98,227 Cr574,627 ©Cr393,264 
Joint facility rents (net). Dr18,680 Dr16,923 Dr24,605 Dr25,539 





Net ry. oper. income... $2,556,171 
J 


$5,656,474 
Other inc. items (bal.) —_ 31,429 


$4,018,169 
41,486 








Gross income________ $2,550,703 $1,920,932 $5,687,902 $4,059,656 
Interest on fund. debt_- 177,668 178,419 355,336 356 873 
Net income. .-....... $2,373,035 $1,742,512 $5,332,566 $3,702,783 


—V. 150, p. 1778. 


North American Car Corp.—Accumulated Dividend— 

Directors have declared a dividend of $3 per share on account of accumu- 
lations on the $6 first Pers stock, payable March 25 to holders of record 
me tg oe of $1.50 per share was paid on March 29, 1939. 
—vV. 8, D. 2280. 


North American Gas & Electric Co.—To Sell South- 


eastern Stock— 


Company has filed an application with the Securities and Exchange 
Commission (Fite 70-15) regarding the sale at public auction of 43 ,754 42-46 
shares of common stock of Southeastern Gas & Water Co. The application 
stated that arrangements have been made to sell 254,968 shares of class B 
common stock of Southeastern Gas & Water Co. to Charles J. Gregory for 
a cash consideration of $76. After disposition of the common stock and 
class B stock the company will not own any securities of Southeastern 
Gas & Water Co., it is stated.—V. 149, p. 33878. 


North American Light & Power Co.—Annual Report— 


Herbert C. Freeman, President, states in part: 

Results—Consolidated net income of the company and subsidiaries for 

1939 was $2,338,611 as compared with $1,438,076 in 1938, in each case 
after elimination of interest charges on $4,000,000 of notes payable, which 
have now been canceled. The net income for 1939 includes certain non- 
recurring credits and savings aggregating approximately $498,000, net, 
consisting of interest of $87 ON7 on amounts paid as interest on the notes 
peyaiie. and since paid back to the company, less provision of $35,000 
or income taxes relating thereto, and savings of approximately $445,000 
in income taxes of a subsidiary company incident to the refunding of its 
bonds. The consolidated net income was equal, after taking into account 
these non-recurring items, to $12.04, and before taking them into account 
to $9.48, per share of North American Light & Power Co. preferred stock, 
as compared with $7.41 per share in 1935. 

Corporate net income of the company alone was $1,486,457 and was 
equal to $7.66 per share of its preferred stock. is compares with net 
income for 193% (after eliminating the item of interest on notes payable) 
of $1,190,473, equal to $6.13 per share of preferred stock. This improve- 
ment resulted principally from the increase in the dividends received from 
Northern Natural Gas Co. No dividends have been received by the com- 

any since 1932 on its largest investment which is in securities of Illinois 
owa Power Co. . 

While net income more than covered the North American Light & Power 
Co.'s preferred dividend requirements of $6 per share, no dividends were 
paid in 1939 on the preferred stock in view of the existence of an earned 
surplus deficit. While this deficit was reduced by the amount of the cor- 
porate net income and other net credits for the year 1939, there remained 
an earned surplus deficit since Dec. 31, 1932 of $3,978,052. At Dec. 31, 
1939 dividends on the preferred stock were in arrears in the amount of 
$45 per share, or $8,738,100. No dividends can be paid on the common 
stock while the preferred dividends are in arrears. 

Offerings of Common Stock in 1940—North American Light & Power Co. 
on Feb. 9, 1940 offered for subscription to its common stockholders 2 ,666 ,667 
shares of its common stock, under an order of the Securities and Exchange 
Commission permitting the issuance of the stock in accordance with decrees 
of the Federal District Court entered last Oct. 5 pursuant to a decision of 
the Federal Circuit Court of Appeals in suits brought by certain preferred 
stockholders of the company against it and The North American Co. 

The offerings, which expir March 1, comprised 2,000,000 shares of 
common stock ($1 par) at $1 per share to the company’s common stock- 
bolders of record on March 5, 1935 at the rate of 5-9ths of a share for each 
share held, and 666,667 shares at $3 per share to its common stockholders 
of record on March 5, 1936 at the rate of 5-27ths of a share for each share 
held. Holders of record on Feb. 5, 1940 were entitled to subscribe on the 
same bases with respect to any excess of their ——a on that date over 
their holdings on the respective earlier record dates. he North American 
Co., which since April, 1934 has owned approximately 73% of North 
American Light & Power Co. common stock, waived its right to take up 
its pro rata share of the offerings to the extent necessary to rmit this 

articipation in the offerings by stockholders of record on Feb. 5, 1940; 
but under the Court decrees it took up all shares not subscribed for by 
other stockholders and as a result The North American Co. took up all 
except 816 shares and now owns 5,327,067 shares or approximately 84% 
of the outstanding common stock of North American Light & Power Co. 

The purpose of the offerings was to retire the $4,000,000 of 5% notes of 
North American Light & Power Co. held by The North American Co. 
Early in March, in accordance with the Court decrees, the notes were 
surrendered and canceled, North American Light & Power Co. paid to 
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The North American Co. the amounts received for the shares taken up 
by other stockholders who participated and The North American Co. re- 
turned to North American Light & Power Co. the amounts of interest 
heretofore paid on the notes, with interest on such amounts to Oct. 5, the 
date of the decrees, together aggregating $579,481, plus interest on the 
latter amount to the date of repayment or a total of $594,161. 

North American Light & Power Co. now has outstanding 6,288,059 shares 
of common stock instead of the 3,621,392 shares shown on the balance 
sheet at Dec. 31, 1939 and is no longer indebted to The North American 
Co. with respect to the $4,009,000 advances appearing in that balance sheet. 

Funded Debt—During 1939 the company reacquired $586,000 544% 
debentures, reducing its total outstanding funded debt to $17,826,000. 
Funded debt of subsidiaries at Dec. 31, 1939 amounted to $39,394,200. 
The Kansas Power & Light Co. in July issued and sold $26,500,000 first 
mortgage bonds 314% series, due 1969, and borrowed $3,500,000 from 
banks against its unsecured 234 % promissory notes and applied the major 
part of the proceeds to the redemption of $28,440,000 first mortgage bonds, 
44% series due 1965. 

inancing—Kansas Power & Light Co. had plans under way at the date 
pd. report looking towards the refinancing of its 7% and 6% preferred 


Public Utility Holding Company Act—On March 8, 1940 the SEC issued 
an order under Section 11 of the Public Utility Holding Company Act 
calling upon The North American Co., of which North American Light & 
Power Co. is a subsidiary, to answer as to (1) the action, if any, which 
should be required to limit its operations to a single integrated public utility 
system and to such other businesses as are reasonably incidental or economi- 
cally necessary or appropriate to the operations of such integrated public 
utility system; (2) the extent to which the company should be permitted 
under Section 11(b) to continue to control one or more additional integrated 
public utility systems; and (3) the extent to which the company should be 
permitted to retain non-utility properties. This action followed the Com- 
mission's issuance of orders to eight other —— not related to The 
North American Co. or North American Light & Power Co. In a public 
statement on Feb. 29, in connection with the issuance of the first two of 
these orders, the Commission said that they had not been singled out as 
test cases and that similar proceedings would be announced with respect 
to seven other major holding company systems. 

Consolidated Income Account for veeunnns’ PA aly 


193 38 1937 
Operating revenues_______________.$15,099,237 $14,744,462 $15,477,344 
Operating expenses____________--- 5, 067 5,743,994 6,108,569 
RS ETI ATA RS 633 ,846 755,429 822,663 
nL a 1,184,57 1,137,876 1,171,222 
Provision for income taxes_________- 7 


321,056 597,700 413 ooo 


Prov. for Fed. surtax on undist income 500 








Appropriation for deprec’n reserves.. 2,269,032 2,203,509 2,540,278 

Net operating revenues___.____-- $4,784,658 $4,305,954 $4,408,313 
Non-operating revenues___________- 1,183,498 912,621 873 ,266 

4 A ae $5,968,156 $5,218,575 $5,281,579 
Int. charges of subsidiaries (net)_._._. 1,743,617 1,861,133 1,901,823 
Divs. on pref. stocks of subsidiaries _ _ 893 ,329 893 329 893 ,161 
Int. charges of No. Am. Lt. & Pr. Co-_ 992,599 1,025,037 1,243 ,657 





Balance before net results of oper. of ~~ 
Illinois Iowa Power Co., & subs_ $2,338,611 $1,439,076 $1,242,938 

a Net results of oper. of Ill. Power Co. 
I I ing Bi ce Cr86 133 


I ee od aig diel b$2,338,611 b$1,439,076 $1,329,071 


a On May 1, 1937, there became effective a plan of recapitalization o 
Illinois Iowa Power Co. (formerly named Illinois Power & Light Corp.) 
as a result of which the 100% interest which North American Light & Powet 
Co. had held, through a re, in common stock of that company waS 
reduced to a minority interest. he consolidated income statement doe’ 
not include the operating revenues, expenses and other details of the con- 
solidated income statement of Illinois lowa Power Co. and subsidiaries, but 
includes the net results only, of their operations for the first four months o 
1937. b Equivalent to $12.04 in 1939 and $7.41 in 1938, earnings per share 
of preferred stock (194,180 shares of $6 cumulative preferred). nee 

Jotes—(1) The utility subsidiaries have adopted new uniform systems of 
accounts as of Jan. 1, 1938 (prescribed by the regulatory commissions in 
certain of the States in which the utility subsidiaries operate), which pro- 
vide for changes in accounting classifications. As a consequence the con- 
solidated income statements for 1938 and 1937 are not in all respects 
comparable. a] 

(2) Statement for the year 1938 reflects adjustment (not reflected in the 
accounts included in the annual report for that year) to eliminate charge 
in amount of $200,000 in that year on the books of North American Light 
& Power Co. for interest accrued on notes payable to The North’'American 














Co. — wed 
fsa” Consolidated Balance Sheet Dec. 31°” ~~" 
1939 1938 1939 1938 
Assets— $s $s Liabilities— $s $ 
Prop. & plant, $6 cum. pref.stk. 18,555,021 18,555,021 
incl. intang_. 78,468,853 77,543,478! Com .stk.($l par) 3,621,392 3,621,392 
Cash on deposit Adv. by N.A.Co. 4,000,000 = _..___. 
with trustees _ 265,268 693,259 | Pref.stk.of subs. 14,604,400 14,604,400 
Securities of Illi- c Divs. accum. 
nois Iowa Pr. but not decl'’d 143,668 123,144 
Co. & subs__. 19,974,270 20,024,270; Funded debt of 
Other invests. & N.A.Lt. & Pr. 17,826,000 18,412,000 
advances __.__ 6,864,365  6,889,387/ Fd. dt. of subs. 39,394,200 38,874,300 
Rec. from North d Notes payable -—__.__- 4,000 ,000 
American Co. a 86 ——«CO ee Accts. payable _- 443,232 564,320 
Short - term in- Divs. pay. on pf. 
vest. at cost __ 506 ,328 500 463 stks. of subs- 218,201 218,201 
Gi netcnads.« 8,807,986 7,058,161) Accrued taxes_-_ 824,194 1,246,927 
a Deposits. _- 237,149 239,136! Accrued interest 102,188 432,350 
b Receivables _. 1,517,141 1,544,619| Fund.dt. of subs. 
Mat’! & supplies 930 ,966 901,285 due currently - ae §6€=—>ss .ankKeree 
Discount & exp. Cust’ers’ depos 330,502 348,388 
onfund. debt. 3,708,343 3,029,213) Other curr. liabs. 133,178 116,300 
Other assets _-___ 437,149 438 ,832 | Contribs. by cus- 
Deferred charges 233,083 197,764 tomers for con- 
struc. of prop. 196,635 185,317 
Res. for deprec. 
& retirement. 7,917,523 7,064,869 
Other reserves _ - 77,790 116,377 
Capital surplus. 15,407,468 15,407,468 
eee 1,721,904 4,830,907 
a 122,538,688 119,059,867 (er 122,538,688 119,059,867 


a For payment of dividends on preferred stocks of subsidiaries and 
other de its. b After reserves for uncollectible accounts of $138,397 in 
1939 and $177,121 in 1938. ec On preferred stocks of subsidiaries. d To 
the North American Co. currently.—V. 150, p. 1002. 


North Texas Co. (& Subs.)—Farnings— 
Period End. Feb.29— 1940—Month—1939 1940—12 Mos.—1939 




















Operating revenues____ - $105,598 $99,935 $1,372,721 $1,352,075 
RP Se 61,150 57,577 757,499 747,591 
aintenance_-__....__- 15,755 14,167 196 323 206,112 
, SS ena pyerpaae 12,0 12,841 147 ,487 145,736 
Net oper. revenues__- $16,612 $15,350 $271,413 $252,635 
pO ee ee 7 30 
DOGE:. <6 db eadtas $16,612 $15,350 $271,420 $252 ,666 
Retirement accruals_--- 10,450 12,907 146,487 135.490 
Gross income -_-_-_-_-- $6,162 $2,443 $124,932 $117,176 
Int. on eqpt. notes, &c__ 785 9 11,064 5,249 
Bal. before bond int__ $5,376 $1,492 $113,869 $111,927 
Int. on bonds—3 % fixed 2,851 3,442 39,521 44,696 
ON ee eee $2,526 def$1,949 $74,348 $67 .230 
Sa eae 37 ,931 43,258 
EE ee re oe ee Se $36,417 $23 .973 
—V. 150, p. 1780 


The Commercial & Financial Chronicle 


2111 


North American Rayon Corp.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the class A 
and class B common shares, payable April 10 to holders of record April 2. 
This compares with $2 paid on Dec. 20, oast; 50 cents paid on Aus. 11, last. 
and 25 cents paid on Dec. 17, 1938, this latter being the first tribution 
made since Dec. 23, 1937, when 25 cents was also paid.— V. 149, p. 3724. 


Northern Indiana Gas & Electric Co.—Bonds Called— 

All of the outstanding first lien and refunding mortgage gold bonds, 
6%_ series May 1922, due May 1, 1952, have been called for redemption 
on May | at 105 and accrued interest. Payment will be made at the Fidel- 
ity-Philadelphia Trust Co., Philadelphia, Pa.—V. 149, p. 2091. 


Northern Indiana Public Service Co.—Accum. Div.— 

The directors have declared a dividend of $1.75 per share on the 7% 
cum. pref. stock, par $100, a dividend of $1.50 per share on the 6% cum. 
pref. stock, par $100, and a dividend of $1.37'% per share on the 54% 
cum. rr. stock, par $100, all payable on account of accumulations on 
April 15 to holders of record March 30. 

Arrearages after the current payments will amount to the full dividend 
for 64% quarters.—V. 149, p. 4182. 


Northern Ohio Ry. Co.—Commitiee Approves Plan— 

Milo W. Wilder Jr., Frederick W. Walker and Donald W. Campbell, 
as a committee under bondholders’ protective agreement dated as of 
May 1, 1933 for the first mortgage 5% gold bonds of this company, on 
March 26 sent holders of certificates of deposit for first mortgage 5% gold 
bonds a notice stating that it had adopted and approved the plan of reor- 
ganization of the Northern Ohio Ry. Co. and The Akron Canton & Youngs- 
town Ry. Co., recommended by the Interstate Commerce Commission on 
Aug. 12, 1938 and approved by the U. 8. District Court for the Northern 
District of Ohio, Eastern Division, on Oct. 30, 1939. <A copy of said plan, 
bearing committee's endorsement of such, its adoption and approval thereof, 
has been lodged with the depositary, the National State Bank of Newark, 
at Newark, N. J., all in accordance with the provisions of Article V of the 
— protective agreement dated as of May 1, 1933.—V. 150, 
Pp. 8. 


Northern Pacific Ry.—Larnings— 


February— 1940 1939 1938 1937 
Gross from railway _.--- $4,223,657 $3,754,153 $3,486,662 $4,454,140 
Net from railway ____-- 486,317 83,928 50,263 3,047 
vie ry. per. faceme “as 232,626 def213,732 def258,062 66,273 

rom Jan, |-- 
Gross from railway -- --- 8,810,889 7,943,888 7,248,014 9,066,076 
Net from railway - --_-.- 1,147,052 598,258 def47 ,148 859,835 
Net ry. oper. income _- 691,265 57,478 def559,437 463 ,637 


—V. 150, p. 1608. 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended March 23, 1940, totaled 27,864,631 kilowatt-hours, an increase of 
12.3% compared with the corresponding week last year.—V. 150, p. 1944. 


Northwestern Pacific RR.—Larnings— 


February— 1940 1939 1938 1937 
Gross from railway _---- $192,451 $195,064 $132,863 $278,683 
Net from railway ___--. def57,494 def53,714 def124,393 13,88: 
Ne ry. oe. acome .-- def86,101 77,579 def150,789 def14,573 

rom Jan, i-- 
Gross from railway. --- 402 ,382 403 ,648 346,730 554,031 
Net from railway____.. def109,417 def99,039 def224,920 3,654 
Net ry. oper. income___ def166,729 def148,638 def282,192 def47,462 


—V. 150, p. 1448. 


Ohio Associated Telephone Co.—Larnings— 
Period End. Feb. 29— 1940—Month—1939 1940—2 Mos.—1939 














Operating revenues. _-_-_- $67 ,186 $62,351 $133 ,332 $126,095 
Uncollectible oper. rev__ 156 147 312 294 
Operating revenues. - $67 030 $62,204 $133 ,020 $125,801 
Operating expenses. ___- 43 ,030 40,549 87 359 83,193 
Net oper. revenues__ $24,000 $21,655 $45,661 $42,608 
Operating taxes_._.___- 8,031 6,789 15,906 13 ,567 
Net oper. income--- $15,969 $14,866 $29,755 $29,041 
—V. 150, p. 1608. 
Ohio Edison Co.— Farnings— 





Period End. Feb. 29— 1940—Month—1939 


1940—12 Mos.—1939 
Gross revenue_ __ ~~ _.. $1,752,469 $1,683,773 $19, 
823 ,O86 805,310 


556,931 $18,695,130 
220 














Operating exps. & taxes_ 9,397, 9,019,655 
Proy. for depreciation _ _ 225,000 200,000 2,550,000 2,400,000 
Gross income_____... $704,383 $678,463 $7,609,711 $7,284,475 
Int. & other deductions _ 283 ,204 295,432 3,412,706 3,439,725 
Netincome___-..-.. $421,178 $383,031 $4,197,004 $3,844,751 
Divs. on pref. stock - ___ 155,577 155,577 1,866,923 1,866,923 
0 yp ae $265,601 $227,454 $2,330,081 $1,977,828 


—V. 150, p. 1448. 


Ohio Finance Co.—Registers with SEC— 
See list given on first page of this department.—V. 150, p. 1944. 


Oklahoma Natural Gas Co.— KLarnings— 

















12 Months Ended Feb. 29— 1940 1939 
OS ee ee ee $8,998,616 $7,940,294 
III > cs: ac chinheusincahindiian th @-Sisiabn om: agente needs nak 3,124,509 2,922,620 

EO ELD LEE EEE ELL 238,76 5,1 
NET Eo, can cn os mime wt Glkanerintianen @ aaa eaeD 41,125 721,915 
Federal and State income taxes _.........-.----- 273,088 135, 

Pied GERI COVER. 0 0c 6 4b ecnvceseceocens $4,615,126 $3,924,675 
Non-operating income (net). .:........--------- 246 4,158 

I i nie detains eth een meth thiuh inn eae $4,615,372 $3,928,833 
I Ns on nt Ghbemnndnnnennennaret 1,203 ,992 1,035,170 

en ea niin wi hea $3,411,380 $2,893,663 
Bs Gee EE GS « ce acnsncconcesdcacendened 1,080,807 1,298,726 
RS ee ere 53,250 52,13 
Amortization of debt premium, disct. & exp. (net) - 55,993 111,186 
Taxes on tax free covenant securities__.........-- 13,455 12,879 

Fe as irsde snes sia ccna th aenemcect tied desea sted tania atts $2,207,876 $1,418,737 
Preferred stock dividend requirements: 

Convertible 6% prior preference. _._.......-.-- 78,440 133,200 

$5.50 convertible prior preferred ___.-........- RR ce 

PR cancacasescesdstdnsdboooasannacnes 273,152 273,150 

Balance for common stock and surplus__....--.- $1,727,754 $1,012,387 


Pro Forma Statement for the 12 Months Ended. Feb. 29, 1940 
[To give effect to present capitalization resulting from refinancing by sale 
of securities in August, 1939 showing current level of earnings based on 
operations for the 12 months ended Feb, 29, 1940.) 


Ss Hr ES 6 0.44 Oo ce ddnnectstbabondvescocanscen $3,411,380 
Estimated additional Federal and State income taxes due to ~<a 
Gs Ee Sk ik oi Caen cn cdccesucsbathsnaasene 42,650 
i tn ota Ce ree a chat eabds soda édenneanccswane $3 368,730 


Bond interest—eeries B 3346, 1956... .... 2-2... ee ee een eee 637 ,500 
216,267 





I dud wesdsccddevcdésbbdberunas uvevan 16 
SE Sas d Se ob bsuke eg Gieedacddecnéuubsaagusannsccesses 53,2! 
Amortization of premium on debt......................----- Cr10,000 
Taxes on tax free covenant securities. ..................---.--- 13,4 
Te ee ee Oe ae eee ee $2,458,259 
$5.50 convertible prior preferred dividends. _._.............--..- 319,000 
DU GU h dk da wudakde codpedbbcsbctwbcébbdsescénue 273,165 


Balance for common stock and surplus ---............----.- $1,866,094 
—V. 150, p. 1944. 
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Oklahoma City-Ada-Atoka Ry.—Earnings— 

February— 1940 1939 1938 1937 
Gross from railway----- $21,258 $27,220 $35,859 $30,599 
Net from railway -----_- 2,036 1,97 13,681 5,049 
Net ry. oper. income- -- def3 ,952 1,269 5,472 def3,771 

From Jan. 1— 

Gross from railway----_- 43.743 57,579 76,998 73,674 
Net from railway -----_- 5,838 16,480 33,116 22,191 
Net ry. oper. income -- def6,788 2,659 16,795 3,693 


—V. 150, p. 1781. 


Pacific-Atlantic Steamship Co.—Bonds Called— 

Company will redeem, on May 1, 1940, all of its first and general marine 
equipment income bonds, formerly entitled ‘‘6%4 % first and general marine 
equipment bonds, series A.”’ 

The principal amount, plus an additional sum of $10 in payment of the 
ero rata portion of the 3% additional interest for the period Jan. 1, 1940 to 

ay 1, 1940, will be payable at the main office of the Chemical Bank & 
Trust Co., New York. 

Bonds registered as to principal are to be accompanied by appropriate 
instruments of assignment in blank.—V. 136, p. 3551. 


Pacific Coast Ry. (California)—Abandonment— 

The Interstate Commerce Commission has issued a certificate permitting 
abandonment by the company of the so-called Sisquoc branch extending 
from Sisquoc to the end of the line at Palmer. apreematey 3.88 miles, in 
Santa Barbara County, Calif.—V. 142, p. 632; V. 128, p. 2455. 


Pacific Lighting Corp. (& Subs.)—Larnings— 




















Calendar Years— 1939 1938 1937 1936 
Gross oper. revenue. -.-_.$45,486,347 $45,500,803 $47,900,777 $50,559,071 
Operating expenses_.... 21,888,746 323,916 23,129,027 22,715,596 
, Pee 7,297,433 7,165,909 7,506,541 7,153,509 
Prov. for retirements... 5,785,281 5,754,798 5,768,999 7,172,133 

Net oper. revenue__..$10,514,886 $11,256,180 $11,496,209 $13,517,833 
Other income (net) _ ~~~ 263 856 304,600 518,058 618,271 

0) a $10,778,742 $11,560,780 $12,014,267 $14,136,104 
Int. on funded debt___. 1,917,417 1,995,000 2,165,939 4,158,456 
Amortization of discount 

and expense________-_ 599 885 298 ,869 596,767 1,023,510 
Other interest_.....--- 35,833 34,038 27,337 34,393 
Int. chgd. toconstr’n... Cr12,598 Cr17,423 Cr12,930 Cri3 ,024 

Net inc. before divs_. $8,238,205 $9,250,295 $9,237,154 $8,932,769 
Divs. of subsidiaries: 

Preferred stock. _..-- 1,351,373 1,353 ,818 1,461,945 1,513,410 

Common stock...._-. 154 154 132 264 

Remainder, applicable 

to Pacific Ltg. Corp. $6,886,678 $7,896,323 $7.775,077 $7,419,095 
Divs. on pref. stock.... 1,101,728 1,179,990 1, 990 =1,179,990 
Divs. on common stock. 4,825,893 4,825,893 «5,630,208 4,584,598 
Remainder to surplus. $959,057 $1,890,440 $964,879 $1,654,507 


x Due to a change in dates of declaration of ar dividends on the 
company’s common stock, only three such ar dividends were declared 
with the calendar year 1937, that which ly would have been declared 
in December of that year ng in fact declared on Jan. 5, 1938. For P - 

of comparison the amount of the dividend so declared, $1,206,473. 

been included in the above statement with the regular common dividends 

of the parent company for 1937 and returned to earned surplus. With 

recent previous years the amount shown above has been stated to include 
the amount of the dividend so declared on Jan. 5, 1938. 

Note—Earnings per share of common stock was $3.60 in 1939 and $4.18 








in 1938. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— . F 3 Ltabtlittes— $s % 
Plant, props. & y Pref. stock... 20,000,000 19,666,500 
franchises... .187,655,543 195,552,870| x Common stock 29,937,924 29,937,924 
Inv. insecurities 4,485,604  4,595,752|Sub. cos. pref.. 22,482,225 22,537,600 
Current assets.. 14,329,879 14,807,438) Min. int. of subs. 1,483 1,453 
Unamort. bond Funded debt... 45,500,000 46,000,000 
disct. & exps. 2,036,122 2,488,948 | Current liabils_. 11,461,764 13,250,016 
Dise’t on capita De‘erred credit . ee. stnoee 
1,605,869 1,702,187) Retirem’t res've 57,309,495 66,804,931 
Miscell. deferred Ins., &c., res’ve 3,546,103 3,441,584 
charges ...... 236,506 299,218 | Surplus........ 19,258,249 17,806,406 
BO encasts 210,349,522 219,446,414 , ae 210,349,522 219,446,414 





x Represented by 1,608,631 no par shares. y Represented by 200,000 
shares of $5 dividend series (no par) in 1939 and 196,665 shares $6 dividend 
series (no par) in 1938.—V. 150, p. 1450. 


Pacific Gas & Electric Co.— Annual Report— 


The annual shows that in 1939 the company sold 12.87% more 
electricity and 11.94% more gas than in 1938. ecause of rate reductions 
and greater consumption at lower unit prices, these percentage gains in 
the pry | of electricity and gas sold were more than double the relative 

of 5.67% in gross revenues. 
@® The sharp upturn in sales volume was to some extent a reflection of the 
nation-wide improvement in general business conditions. In addition, 
sales were temporarily stimulated by the Golden Gate International Ex- 
position and by an unusually large consumption of power for irrigation 

jumping induced by the deficient water supply. 

ess of a more permanent character is evidenced by the fact that 
the number of new customers connected during the year, upwards of 
58,000, was among the largest in the company’s history. At the close 
of the year there were 1,543,713 active meters in service. 

The cost of operating the pro ies, including provision for taxes, 
depreciation and other reserves, increased 4.64%. Taxes of all kinds 
chargeable against the year’s operations amounted to $18,049,000, and 
constituted the largest single item of expense, exceeding by about three- 
= ad a million dollars the wages and salaries of the entire operating 

Measured in terms of the return paid to security holders, taxes were more 
than 144 times the annual interest on all outstanding bonds; more than 
twice the dividends on preferred stock, and almost 1% times dividends 

= — stock. Based on, ee _— of meters in a 
rom an average o : meter in 1908 to $3.74 
meter in 1918, $6.39 in 1928, and $11.69 in 1939. = 

The earnings available for the common stock amounted to $2.84 per 
share on 6,261,270 shares outstanding at Dec. 31, 1939, compared with 
$2.47 per share oo the same number of shares at the close of the pre- 
coming year. pi nee at Xt he sete of $2 per share sae id in both years. 

e reductions aggregatin .225,000 a year were 
placed in effect during 1939, bringing to $32,500,006 annually the savings 
} 4 in eS pay oy — SF 7 rates and the intro- 

as W n e t ears, n 
gross revenue from all sources. — . an ae 

The company's 700,000 residential electric customers used an average 
of 1,008 kwh. each, compared with 969 kwh. in 1938. The average rate 
for this service was 3.33 cents per kilowatt hour, or 18% below the corre- 
coondins ——- for the poten. b 

, €s, of Course, are important, but they are far from being the onl 
factor be considered in appraising the value of utility service,” a Pres. 
James B. Black. ‘‘Dependability of service under adverse operatin 
conditions, the degree to which service is made available in remote as well 
as in pene districts, and the consideration accorded to the needs of 
individual customers, all have an important bearing on the quality of the 
service rendered. Good service requires ample and well maintained physical 
facilities, and a carefully trained and adequately paid personnel operating 
watt tet shone — eS. on —- —_ +, x a fair return be 

supp e Capital r to vide the plant 
and equipment needed to carry on the Cosine. ro wih 
b-*It is the constant objective of the management to meet fairly and 
fully its responsibilities to customers, employees, and security holders, 
and to maintain the company’s position as a constructive force in the 
development of the territory served.”’ 
>a Construction expenditures during 1939 ted $25,908,000, and the 
book value of plants and perties at the close of the year was $720,982,000, 
represent: an average investment of about $80, for each of the 9,000 
operating employees, excluding those engaged in construction work. 
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Funded debt held by the public at Dec. 31, 1939, was $287,345,000, 
or $2,208,400 less than a year ously. The amount of outstan 
preferred and common stocks remained unchanged. .Bonds constitute 
45.6% of total capitalization and surplus; preferred stock 21.3%, and 
common stock and surplus 33.1%. 

The company’s preferred and common stocks are in the hands of approxi- 
mately 96,000 holders, of whom 73% are California residents. bout 
10% own from one to five es each and 83% hold blocks of not more 
than 100 shares. A substantial majority of the company’s stockholders 
are women, holdings at the close of the year being distributed among 44,712 
women, 30,474 men, 18,214 joint tenancies (usually husband and wife) 
and 2,384 insurance companies, banks, and regligious, charitable and 
other institutions. 

The company furnished direct employment throughout the year to an 
average of 12,721 men and women, all of whom resided in northern and 
central California. The total payroll was $24,606,000, of which $17,292,000 
was paid to operating employees, and $7,314,000 to those engaged in 
construction work. In addition, $423,000 was paid in nsions, there 
being 549 employees on the pension payroll at Dec. 31, 1939. 


Consolidated Income Account for Calendar Years 
1939 1938 1937 1936 
Gross revenue, includin 


miscell. income-- --- $107,495,321 $101633,609 $100790,873 $95,691,813 

















Exps., ord. taxes, reserve 

for depreciation, &c_. 64,325,937 61,821,648 60,038,621 54,358,166 

Gross income__-__-_-_-- $43,169,384 $39,811,961 $40,752,252 $41,333,647 
.Bond int. and discount... 12,751,731 12,199,736 12,123,834 14,669,475 
Prov. for Federal taxes.. 4,739,502 4,181,936 3,717,670 1,695,644 

; ee $25,678,151 $23,430,289 $24,910,748 $24,968,528 
Provision for gas revenue 

eee eto. | ake ateeieeie | gamed 1,008,000 

x Net profit......... $25,678,151 $23,430,289 $24,910,748 $23,960,528 
Divs.of subs.on So see. 2,475 221,188 247 ,298 991 
Divs. on pref. stocks.._.. 7,909,821 7,708,490 7,708,490 7,708,478 
Divs. on com. stocks._.. 12,522,540 12,522,540 12,522,538 10,174,725 

RES $5,243,315 $2,978,066 $4,432,422 $5,788,334 
Shares of common stock - 61,270 


6,261,270 6,261,270 6,2 6,261,257 
$2.84 $2.47 $2.55 





Earnings per share- - --- $2.71 
x Before subsidiary dividends, 
Consolidated Balance Sheet Dec. 31 
Assets— 9 1938 
Piamts and prepereles.. ...cccccoccccccccssces $720,982,453 $703,448,213 
pL EEE ESET 4,932,189 4,922,917 
Discount and expense on capital stock___....-- 248 634 248 634 
Sinking funds and special deposits._........-- 110,819 1,263, 
SE a mn eee 11,332,105 16,465, 
Notes and acc’ts receivable (less reserves)__.__- 9,893,313 10,421,311 
Material and won UMAR Ae haere 5, m » 5,237 ,053 
Unamortized bond discount and expense-_-_-_--. 20,377,860 21,468,755 
pS ee eeeeerras 159,427 178,278 
Unamortized valuation expense_...........--- 58,572 82,741 
Other deferred charges__......-.-----.--.---- 267,777 513,879 
Dt dittigitkperesnnsddebneanenetinaee $773 .371,373 $764,251,466 
Liabilities— 
en PO, ... cee dnanoeawabinione 134,270,625 134,270,625 
a so i cain tle dh ,533 ,92 156,533 ,925 
Minor. int. in capital stocks & surplus of subs_- 51, 53,465 
ee ea 7,345,000 289,553,400 
Bonds called but not redeemed_-___.......--.-- 79, 149,515 
Pn nccsadstrebinndesecovbcooe 2,876,753 2,588,460 
i i. 26 cccgaediensetnckesese 583 458 424,485 
Customers’ meter and line deposits__......--- 1,542,345 1,446,590 
i ncn ocaeenetsknhennsdsnnt 3,130,733 3,168,426 
a ta 0 cn dis astk: 0s ba ah ty ide en cib es ied Ge Sie th 212,904 217,488 
Accrued interest—not due ---..........------ 1,096 ,837 1,116,496 
SE CE bn werneiucibbee eebneaned se 9,124,202 8,855,268 
Reser ves—For depreciation - - --........-.---- 116,313,010 107,350,588 
le xe acaddbeces cdwsesweoue 5,075,817 3,671,377 
For insurance, casualty, &c__..._._.._--- 1,079,906 1,032,229 
For inv. in Standard Pacific Gas Line, Inc. 1,374,218 1,192,488 
For excess amounts charged gas customers -__-_ 1,214,865 5,983 ,000 
Ce ctcobagandesebactnnen ce aie 606 ,4 606,401 
EE DE cttccrntadtéacna tie wedguigeen 50,859,206 46,037,239 





Paramount Pictures, Inc.—Estimated Earninqs— 

The company estimates its earnings after interest and all charges for 
the fourth quarter ended Dec. 30, 1939, at $1,030,000. These earnings 
do not include $245,000 representing the amount of dividends received 
by the corporation and its consolidated subsidiaries from non-consolidated 
subsidiaries in excess of Paramount's direct and indirect net interest as a 
stockholder in the combined earnings for the quarter, such excess represent- 
ing a partial distribution of share of earnings of previous quarters. 

stimated earnings for the year ended Dec. 30, 1939 are $3,870,000, 
including $1,110, share of undistributed earnings of partially owned 
non-consolidated subsidiaries. There were outstanding as of Dec. 30, 
1939, 144,672 shares of cumulative convertible $100 par value 6% first 
1S apm stock, and 555,071 shares of cumulative convertible $10 par value 
% second eferred stock. After deducting $1,201,074 of dividends 
accrued for the year on these preferred shares, the remaining $2,668,926 
of estimated combined consolidated and share of undistributed earnings 
for the year represent $1.08 per share on the 2,465,927 shares of common 
stock outstanding at Dec. 30, 1939. 

The company has continued its poli 
the extent that dollars have been receiv 
ating in foreign countries subject to currency restrictions. The results 
of fore’ subsidiaries operating in all other foreign countries have been 
includ at current rates of exchange. In the case of the English and 
Canadian subsidiaries which have outstanding debt yable in local cur- 
rencies in excess of the net current assets of such subsidiaries, the provision 
for the decline in dollar value of the net current assets of these companies 
has been offset against the amount of outstanding debt payable. 

Earnings for the quarter ended Dec. 31, 1938 were $2,229,000, includin 
$360,000 representing net capital and non-recurring income, and $87, 
— on purchase of debentures of Paramount Pictures, Inc. These earn- 
ngs do not include $420,000 representing the amount of dividends received 
by the corporation and its consolidated subsidiaries from non-consolidated 
subsidiaries in excess of Paramount's direct and indirect net interest as a 
stockholder in the combined earnings for the ee such excess repre- 
senting a ial distribution of share of earnings o evious quarters. 
Earnin or the year ended Dec. 31, 1938 were $4,105,675, including 
$292,361 of net capital and non-recurring income, $332,397 fit on pur- 
chase of debentures of Paramount Pictures, Inc., and $1,240,000 repre- 
senting Paramount's direct and indirect net interest as a stockholder in 
the combined undistributed earnings for the year of partially owned non- 
consolidated subsidiaries. After deducting dividends of $1,186,074 on the 
first and second preferred shares the above $4,105,675 was equal to $1.18 
per common share for the year 1938.—V. 149, p. 3725. 


Pennsylvania Edison Co.—Transfer Agency Discontinued 
Company has discontinued the services of The Transfer and Paying 
Agency, aL Trinity Place, New York, N. Y., as Transfer Agent of its 
series cumulative preferred stock and $2.80 series cumulative 
preferred stock and are continuing The Pennsylvania Co. for Insurances 
on Lives and Grant Annuities, Philadelphia, Pa., as sole Transfer 
Agent for said stocks.—V. 150, p. 1143. 


Pennsylvania-Reading Seashore Lines— Larnings— 


of taking up revenues only to 
with respect to subsidiaries oper- 


February— 1940 1939 1938 1937 
Gross from railway -.---- $384,858 $336,321 $309 467 $368,021 
Net from railway----.-.- def76 609 def62,999 def97 .868 def74 666 
ne =. Soe. Sees... def217,319 def193,975 def217,396 def210,614 

rom Jan. 1— 
Gross from railway --.-.-- 759,509 675,833 614,780 724,225 
Net from railway--_-.-.-.-. def183,262 def150,220 def220,382 def156,090 
def411,559 def470,832 def432,707 


Net ry. oper. income... def465,227 
—V. 150, p. 1451. 
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Pennsylvania RR. Regional System—Earnings— 
{Excluding Long Island RR. and Baltimore & Eastern RR.] 
" Period End. Feb. 29— 1940—Month—1939 1940—2 era EDO e 


Railway oper. revenues_ $34,449,637 $29. 535,795 $73,016,160 509,999 
Railway oper. expenses. 26, 264, 400 2'703 006 55 "387.652 47,445,833 


Net rev. from ry. oper. $8,185,237 $8. 832, 9? $17. 628,508 $15,064,166 
Railway taxes________- 2'138,200 ry li 4,243,800 3, 28.602 








Unemploym’t ins. taxes_ j “et 904.623 
Railway retirement taxes 488,413 386 584 1,022,306 801,540 
Eqpt. rents.—Dr. bal _- 494,132 332.265 930,571 709,202 
Jt. facil. rents—Dr. bal_ 139,431 115,266 296,381 273 ,764 

Net ry. oper. income. $4,436,982 $3,743,207 $10,113,285 $8,746,435 


Earnings of ete Only 
February— 1940 1938 1937 
Gross from railway ----- $34 384,285 $29. 472° "337 $25. ttt 900 $36,167,731 
Net from railway ------ 8 "206.320 6,8 11,568 8,275,336 


Net ry. oper. income. -- 4,466,509 3.771 O03 i 933. 087 5,335,883 
rom Jan want 
Gross from railway---_-_- 72,880,059 62,369,270 53,985,522 73,991,849 
Net from railway -_---- 17 665,449 15,1 06,873 10,485,516 16.578.908 
Net ry. —, income. -- Moss 483 8.804.762 4.024.847 10,548,895 
—V. 150, 9. 

Sechhis Drug Stores, Inc.—Par Value Changed—New 


Chairman— 


Stockholders on March 26 approved an amendment to the company's 
charter converting present no-par common stock to common stock of 
$5 par value. 

They also voted to call in the 245,474 no par value common shares and 
issue two shares of new $5 pe in exchange for each share of the no par stock, 
increasing the number of common shares outstanding to 490,948. The 
new stock will be listed on the New York mom Exchange. 

Ata subsequent meeting of directors M. Gibbs, former President, was 
elected Chairman of the Board, and ae N. Beavers, Executive Vice- 
President, was named. to succeed Mr. Gibbs as President, John G. Bell, 
former Vice-President and General Sales Manager, was elected Executive 
Vice-President.—V. 150, p. 1945. 


Peoria & Eastern Ry.—Protective Committee— 

Announcement is made of the permation of a committee for the protection 
of the holders of the 4% income bonds, due 1990, in the proceedings penis 
before the ICC for an adjustment of the first consolidated mortgage bonds 
maturing April 1, 1940, and the renewal and extension of the existing 
operating agreement with the New aL Central RR. which expires April 1. 

The committee is composed of Wm. Carnegie Ewen, Chairman; Lewis L. 
Clarke and Maurice D. Adams. Henry W. Allen, 135 Broadway, New York, 
is Secretary of the committee, and harles 8S. Aronstam is Counsel. 

The committee maintains that the renewal of the operating agreement for 

a further term of 20 years upon the same inequitable terms will make 
} Be A the payment of any interest on the income bonds during the 
renewal period and will ~ 5 their security. Although the committee is 
not requesting deposit of mds at =, it is gs ye the income 
oe to communicate with it immediately so that concerted action 
may be had to secure a fair and favorable operating agreement that will 
insure the payment of interest on the income bonds.—V. 150, p. 1451. 


Pepsi-Cola Co.—New Official— 

G. Edward Harwood has been ap ey Assistant Treasurer of this 
company, according to Walter 8S. Mac , President.—V. 150, p. 1610. 

Pere Marquette gla aa 


Period End. Feb. 29— 1940—Month—1939 1940—2 Mos.—1939 




















Operating revenues --__-_ $2,590,876 $2,220,448 $5,490,447 $4,613,624 
Operating expenses - - _ _- 2,010,361 1,831,493 4,140,382 3,728,796 
Net oper. revenue.... $580,515 $388,955 $1,350,064 $884 ,827 
Railway tax accruals-_-- 175,176 151,086 352,818 304,990 
Operating income. - _- 405,339 $237 ,869 $997 ,246 $579,837 
Equipment rents (net) - - Ir80 ,164 Dr79,155 Dr164,339 Dr183,938 
Jt. facil. rents (net)_... Cr69,192 Cr68 ,154 Cr8,708 Cr9,797 
Net ry. oper.income. $394,366 $226,868 $841,615 $405,696 
Other income---_-_-...-- 34,498 17 ,328 138,675 111,003 
Total income__--_-__-_-_- $428,865 $244,196 $980 ,289 $516,699 
Miscell. inc. deductions 6,213 6,498 12,232 12,822 

Rent for lease of roads & 
equipment___...___- 5,366 5,635 12,885 11,267 
Interest on debt_---_--- 267 ,709 271,058 535,423 542,221 
Net income. ._..-..-- $149,576 x$38 ,996 $419,750 x$49,610 

Inc. applied to sink. fund 
& other reserves _-—-_-_- 260 260 260 260 

Inc. transf. to profit & 
hie Mabebeekene $149,316 «$39,256 $419,490 x$49,870 


Earnings Revised— 

The current liability figures as of Jan. 31, and published in our ‘Earnings 
Record" for March, have been revi by the elimination of ‘“‘loans and 
dills payable”’ amounting to $1,711,102 for 1940 and $1,315,534 for 1939, 
pans on — liabilities $5, 220, 930 for 1940 and $4,614,654 for 1939. 
— p le 


Permutit Co.—New Directors— 

Evander B. Schley, Gustave Mahler and 8S. B. Applebaum were elected 
new directors of this compony at the annual meeting of stockholders held 
March 20.—V. 149, p 


Pittsburgh Coal Co.—New Chairman— 

Directors of the company on March 27 elected Augustus K. Oliver 
Board Chairman to succeed Alan M. Scaife, who retired because of the 
‘“‘pressure of other business.’’ Mr. Oliver has been a director since 1920 
and a member of the executive committee since 1924. Mr. Scaife served 
as Chairman since 1934.—V. 150, p. 1145. 


Pittsburgh & Lake Erie RR. = Barninge—— 





February— 940 1939 1938 1937 
Gross from railway _---- $1 665. 368 $1,210, 735 adiii’ 768 $1,945,082 
Net from railway __ -.-- 199,902 83 ,863 ef111,446 331,602 
Net ry. oper. income - _ - 279,177 146,300 edo 372 57.586 

From Jan. 1— 

Gross from railway ----- 3,550,394 2,484,944 1,729,745 3,946,885 
Net from railway - - -_-- 518,998 181,961 def279,577 657,123 
Net ry. oper. income __ - 629,252 321,630 def121,823 697,911 
—V. 150, p. 1784. 


Pittsburgh Shawmut & Northern RR.—E£arnings— 


February— 1940 1939 1938 1937 
Gross from = railway ane $106 ,84 $83 619 $70. 678 93 ,073 
Net from railway--_--.-- 38,976 26,341 ,09 18,392 
Net ry. oper. income. -. 24,208 13 ,909 defs, 929 7,030 

From Jan. 1— 

Gross from railway- ---- 228,220 183 ,387 156,833 180,431 
Net from railway-.-.-- 86,226 65,312 27 .265 28,651 
Net ry. oper. income--_-. 55,393 38,024 def7 ,098 8,652 
—V. 150, p. 1452. 

Pittsburgh & Shawmut RR.—£arnings— 

February— 1940 1939 1938 937 
Gross from railway ---_-- $70,286 $53,951 $46,285 $71,323 
Net from railway------ 15,050 5,622 def12,621 8,309 
Net ry. oper. income_-_-_ 3,505 def716 def12,301 7,234 

From Jan. 1— 

Gross from railway----- 142,914 107 ,220 90 ,402 141,860 
Net from railway ------ 31,903 10,375 def24,811 13,719 
Net ry. oper. income_ -- 10,154 def506 def23,413 11,751 


—V. 150, p. 1452. 
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Pittsburgh Forgings Co.—25-Cent Dividend— 
irectors have declared a dividend of 25 cents share on the common 
Pm, payable April 25 to holders of record April 15. Dividend of 40 cents 
was paid on Dec. 27 last, and previous Peysat was the 25 cent distri- 
bution made on April 25, 1931.—V. 149, p. 3881 


Pittsburgh & West vaginte Ry.—Barnings— 
1940 


February— 1939 1938 1937 
Gross from railway -_-___-_ $344,785 one. 239 $203 ,521 $361,796 
Net from railway--_--_-_- 106,583 4.069 31,7 123,325 
Net ry. oper. income__-. 94,246 re 976 42,620 127,556 

From Jan. 1— 

Gross from railway _---- 737 ,936 530,359 428 ,200 708 474 
Net from railway ____-- 242,522 162,851 78,070 228,883 
Net ry. oper. income___ 216,952 141,186 91,530 229,837 


—V. 150, p. 1611. . 


Postal Telegraph, Inc.—Registrar— 
The Commercial National Bank & Trust Co. of New York has been 
appointed Registrar of the non-cumulative preferred stock.—V. 150, p. 851. 


Pressed Metals of America, Inc.—Earnings— 


Years Ended Dec. 31— 1939 1938 
RR A a Pe ee ae ee $3,528,204 $2,129,012 
x Operating Sa Pega pe aa, eR RS, Be 516,346 164,3 
ye EN A Rigs cS eens tie 331,661 59,6 
ee a or ae $1. 


x Before taxes and depreciation. 
Balance Sheet Dec. 31, 1939 

Assets—Cash, $44,837; marketable securities, $34,451: secured notes, 
$12,340; accounts receivable, $429,260; mortgage receivable, $20,132; 
inventories, $414,304; prepaid insurance, &¢., $5,752: real estate (held for 
sale), land, buildings , machinery and equipment (less reserve for deprecia- 
tion of $729,103), ‘aL. 242,496 orpeniseee. $56,170; patent rights, $1; 
patent development, $29,254: tot 

Liabilities—Accounts pa able, $ 155, st _ wages, insurance, &c., 
$32,314: reserve for Federal taxes, ae : reserve for unclaimed dividends, 
$385; common stock (268,570, $1 par), $268,570; cepital ee. $921,567; 
earned surplus, $823,230; total, $ ,288,999.—V. 15 


Public Service Co. of Indiana—Earnings— 














Calendar Y ears— 1939 1938 1937 
Operating revenues: 
Electric—Affiliated companies._._.. $1,779,374 $1, 475,510 f, .422,503 
| SP Fs AS 12:061;491 10,926,153 10,931,407 
Dh <a kachitkesswiaeias sd tinea 1,783,767 10849 :306 F ,637 
Pit acadhviddanmuitdiieé hess 15,826 499,562 495,608 
| RE TRGIS S URS SINS Se 85,066 84,202 93,85 
Total operating revenues__-----_- $16,225,524 $14,534,822 $14,464,010 
Power purchased—Affiliated cos__-- 461.916 428,505 392.082 
Other companies.........<.-...-- 726,735 671,234 767,23 
Gas purchased _ _ ___ nniideth dalenaeade a 737 ,667 574,727 459,698 
Ce Rs. cc nanbbanabodsen 4,769,362 4,212,670 4,280,271 
ES i on Nardin othe al 944,78 97,818 850,69 
Provision for depreciation -~...------ 1,700,000 1,522,585 1,511,260 
Rent of leased utility plant_-_-_----- 376,500 378,315 391,190 
State, local and miscel. Federal taxes 1,588,950 1,478,457 1,540,191 
Federal income taxes_._........-.- 376,189 208 445 169,139 
Net operating income_-___.....-.-- $4,543,420 $4,262,060 $4,102,245 
CO SINS sek an cin n a deh cidbina® Dr268,202 Dr300,202 _Dr283 160 
Nl a a alec $4,275,219 $3,961,858 "$3,819,085 
Interest on long-term debt_....----- 2,431,899 2'502,1 16 2,532,645 
General intcrest (met)..........---- 57,527 65,050 77 .684 
Amort. of debt discount and expense _ 257 ‘686 247 899 243 ,874 
Provision for possible loss on sinking 
fund advance for lessor company -- 38,440 38,810 39,170 
Miscell. income deductions --------- 49,732 50,669 53,778 
SUN SSRIS os cen Wiccccncdsneeres $1,439,935 $1,057,314 $871,933 
Comparative Balance Sheet Dec. 31 
{Including Dresser Power Corp.] 
1939 1938 1939 1938 
Assets— $ $ Liabilittes— BS 
Utility plant__-.-.- 72,587,069 71,123,685|%7 cum. prior pref. 
Construction fund 1,002,194 -_..... eiehsnudeche 7,850,339 7,850,339 
Investments _.... 1,716,053 1,507,123) $6 cum. prior pref. 
Deferred charges & EE 975,000 975,000 
prepaid accounts 5,666,341 4,436,041) $6 cum. pref. stock 6,558,530 6,558,530 
ree: 2,158, 2,031,356 | Common stock...22,125,000 22,125,000 


Deps.for bondint. -_.--- 140,587 | Long-term debt. . .48,000,000 oe 000 


Acc’ts receivable... 1,803,275 1,601,367/ Def'd liabilities... 844,821 7,171 
Due from affil.cos. 203,078 175,960 | Unsecured demand 
Mat'ls & supplies. 1,034,267 1,024,957 oblig. to Midl’d 

United Co..... 551,725 515,138 

Accounts payable. 740,355 546,033 

Due to affil. cos... 65,736 72,547 

Accrued interest... 750,391 813,156 


Accrued taxes_... 1,270,383 1,192,457 
Fed. inc. taxes and 

accr.int.thereon 314,262 321,179 
Accr. lease rentals 

to affiliated cos. 263,924 237 ,684 
Misc. —_ Mabils. 129,211 196,510 


Reserves .....-.- 3,969,216 2,973,300 
Contribs. in aid of 











construction _.. 335,931 333,271 
ES ckwddooeda 8,574,175 10,009,241 
ascqteues 86,170,656 82,041,076! Total ____._...86,170,656 82,041,076 


Vv. 7750. p. 1612 


Public Service Co. of New Hampshire—Larnings— 
Period End. Dec. 31— 1939—Month—1938 1939—12 Mos.—1938 











Operating revenues._... $583,265 $568,995 $6,461,000 $6,030,764 
Operating expenses. --- 50,353 266,256 3,130,618 2,822,145 
Extraord. exp. due to 
SS Se eS ee 275,000 
State and munic. taxes__ 64,801 74,545 207 ,846 908, oe 
Social security taxes_-_-_- 5,335 5,401 64,511 63,812 
Fed. (incl. inc. tax) taxes 17,315 30,325 303 ,707 265,443 
Net oper. income_... $245,461 $192,468 $2,054,318 $1,695,382 
Non-oper. inc. (net)._... Dr25,006 Dr7,314 1,021 28,013 
Gross income. -.....-.- $220,455 $185,154 $2,055,339 $1 pe rt] 
Bond interest_........-. 58,362 58,361 700,337 619 
Other interest (net) ---- Cr1.339 Cr3 043 Cr3,270 ois. "483 
Other deductions - - . . - - 12,324 16,185 111,479 120/890 
Net income....-.... $151,108 $113,651 $1,246,793 $932,369 
Pref. div. requirements -_ 55,821 52,176 669.797 626,112 


—V. 150, p. 1946. 


Public Service Coordinated Transport—Fzchange Plan 
The Public Service 5 ay Transport, a subsidiary of the Public 
Service Corp. of New Jersey, has proposed a plan of reorganization af- 
pea | all underlying and leased companies’ securities of the transport 
m in the hands of the public. The plan has been approved by the 
nsport company and the Public Service Corp. and application for 
proval has been made to the State Public Utility Commission. Under this 
ny fixed interest and dividend bearing securities will be reduced from 
77, 626,427 to $26,795,500. Fixed charges will be reduced from $3,632,660 
124,211. 
5 a Transport system in 1939 reported gross revenues of $27 .309,662 and 
gross income of $2, 043,448, equal to 1% times interest requirements under 
r sed p 
ths > en OF orovides for the merger of the Consolidated Traction Co. and 
Rapid nsit Street Ry. (now leased) with the Public Service ¢ > alee 
Transport and exchange of stocks for bonds on the following basis 
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Each share of Consolidated Traction Co. dividend 4% will be exchanged 
oe $400 wns hemes Coordinated Transport first and refunding 4% bond 

ue Jan. l, " 

Each share of Rapid Transit Street Ry. dividend 11%% will be ex- 
changed for: $100 Public Service Coordinated Transport first and refunding 
6% bond due Jan. 1, 1990, and $100 Public Service Coordinated Transport 
first and refunding 5% % bond due Jan. 1, 1990. 

Under the indenture of the Public Service Coordinated Transport first and 
refunding mortgage bonds, a purchase fund has been created under which, 
on April 1 in each year, beginning April 1, 1942, a sum equal to $500,000 
out of the conslidated net a of Transport and its subsidiaries for the 
promis calendar year remaining after all operating expenses, rentals, 

nterest charges, taxes, depreciation, and retirement expense will be set 
aside for the purchase of the bonds. If in any year the amount remaining 
after the above charges does not equal $500,000, the full amount remaining 
after said ayy egety se the purchase fund. There will be approxim- 
atel 15,953, of new nds outstanding of which $7 203.000 will be 
in the hands of the public. The balance will be owned by the Public Service 
Corp. who agrees not to offer bonds for retirement under the purchase fund 
plan at less than 100 and accrued interest. Offering by the corporation is 
to be made at least five months after receipt of moneys by the trustees. 

Jersey City, Hoboken & Paterson Street Ry. 4s and New Jersey & Hudson 
River . & Ferry 4s and other underlying bonds of the system will remain 
undisturbed. —V. 150, p. 1292. 


Puget Sound Power & Light Co. (& Subs.)—Larnings 
Period End. Dec. 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues $1,433,617 $1,439,424 $16,361,830 $15,793,069 

476,462 5,637,776 5 675 


oO 494,355 ’ ? ’ ’ ’ 
85,975 100,100 974,126 1,103,099 
113,117 122,937 1,381,323 1,469,781] 
1 3, 87° 2,319,319 


54,291 186,873 2,188,049 
$6,049,286 


$585,878 $553,052 $5,533 464 
Dr10,479 Dr3,891 Dr179,698 Drl63,564 


$5,869,588 $5,369,899 
3,703,615 3,842,177 


$2,165,973 $1,527,723 
550,000 550,000 





Net oper. revenues -_-_~ 
Non-oper. income (net) - 





$575,399 $549,160 
294 ,838 321,615 


$280,561 
Prior preference dividend requirements 


Balance 
Interest & amortization _ 








$1,615,973 $977,723 
1,583,970 1,583,970 
$32,002 def$606,247 
Consolidated Balance Sheet Dec. 31 
1939 » 





1939 1938 
Assets— Ltabilities— $s $s 
Plant and other Preferred stock. 34,446,847 34,446,847 
& investments. .128,233,514 139,607,034|Common stoek. 14,000,000 
Cash 1,657,698 3,746,885] Long-term debt. 59,109,350 
3,200,897 4,640| Bonds, due curr. 3,195,000 
Notes payable to 
80,660 283,522 bks., due with- 
2,337,969 2,748,583 in one year__- 
625,515] Accts. payable. 447,303 
96,394 | Custs.’ deposits_ 123,079 
2,574,584 | Int. & taxes acer 
Other curr. liabs. 8,052 8,635 
Deferred credits 


Accts. receiv’le. 840,039 423,218 


Mat’ls & suppl’s 
Prepayments -__ 


Deferred debits. 2,266,795 


urplus 
Capital surplus - 
Earned surplus - 


7,021,871 
4,969,436 


138,438,178 149,687,157 











138,438,178 149,687,157 
—V. 150, p. 1946. 


Pure Oil Co.—1937 Issue Still 25% Unsold— 
~ The underwriters for the 5% cum. conv. pref. stock of the company, 
which was offered to the company’s stockholders in 1937, still held approxi- 
mately 129,000 of the shares on Feb. 29, 1940, according to a new prospectus 
filed March 22 with the Securities and Exchange Commission. 

w Originally the company offered its common stockholders the right to 

subscribe to 442,434 of the 5% preferred shares, which were underwritten 

by a syndicate headed by Edward B. Smith & Co., now Smith, Barney 

& Co.; The First Boston Corp., and Kuhn, Loeb & Co. In the subscription 

iod only 8,040 pref. shares were subscribed for and the underwriters 

ught the balance, 434,394 pref. shares, at $100 a share from the company. 

o offering to the public of the pref. stock was made by the syndicate 

up to the close of business on March 9, 1938, when the agreement among 
the underwriters was terminated. 

Since that time, the prospectus said, the underwriters have been free 
to dis of their shares as they wished, and it was estimated that, as 
of Feb. 24, 1940, approximately 129,000 shares remained in the hands 
of a si a A year before that date they held 152,000 shares.— 
—V. 150, p. ‘ 


Radio Corp. of America—Television Hearing Reopened— 
Television promotional activities on the part of the corporation has 
prompted the Federal Communications Commission to order a further 
earing, beginning April 8, to determine whether research and experi- 
mentation end the achievement of higher standards of television trans- 
on are being unduly retarded by this company, its subsidiaries, or 
other licensees, and whether the effective date for the beginning of limited 
commercial operation should be changed from Sept. 1 to some subsequent 
date. Meanwhile, that section of the new rules permitting restricted com- 
mercialization is suspended pending further order. 

The FCC ina release March 23 further states: 

The current marketing campaign of the Radio Corp. of America is held 
to be at variance with the intent of the Commission's television re of 
Feb. 29. Such action is construed as a disregard of the Commission's find- 
ings and recommendations for further improvement in the technique and 
quality of television transmission before sets are widely sold to the public. 

The question of the present status of television transmission and the 
feasibility of its Se a reception by the public was the subject of the 
recent extensive hearings before this Commission. Because of the fluid 
state of the art and the continuance of research and experimentation, the 
Commission declined for the time being to establish television transmission 
standards. Authority to issue such standards is of course vested only in the 
Commission. Recommendations to insure that the standards when issued 
would be based upon a sufficiently advanced technical state of the art were 
incorporated in the report of Feb. 29. 

“Actual demonstration to members of the Commission,’’ the report 
pointed out, ‘‘indicates the need for further improvement in the technical 
quality of television.’’ The Commission stressed the need of continued 
research in various significant phases of the field involving the number of 
lines and the number of frames per second, the retentive quality of screens, 
the mechanics of scanning, the problem of various screen sizes with par- 
ticular reference to larger screens, the problem of larization and the 
related question of the type of antennas, and various alternative methods of 
synchronization. Inherently this research and experimentation has poten- 

ties of great value to the public. 

The intent of the Commission was to give the industry further oppor- 
tunity to move forward in an orderly manner and upon a sound scientific 
basis without causing injury to the public and resultant injury to the new 
industry itself, particularly to other manufacturers cooperating in seeking 
to bring about video improvements through experimentation rather than 
crowding the market with present-day receivers which may soon become 
obsolete. Economic loss to the public, the report warned, would be occa- 
sioned by ‘‘premature purchase in a rapidly advancing field.”’ 

Not all types of televisio. trans op can be received by any receiver. 
In the present state of the art it is impossible to decide what type of trans- 
mitter will be made standard. More research and experimentation will be 
aapreaeey. and is being conducted, before any such standardization can be 
achiev: Receiving sets constructed or on the market today may not be 
from standardized television trans- 


capable of receiving television programs 
euheens when the art has sufficiently advanced to permit such standardiza- 


tion. Public icipation in television ex entation at this time is 
desirable only if the public understands that it is experimenting in reception 
and not necessarily investing in receiving equipment with a guarantee of its 
continued usefulness. Television is here to stay, but conceivably present 
day receivers may for practical purposes be gone tomorrow. 


The Commercial & Financial Chronicle 


March 30, 1940 


Promotional activities directed to the sale of receivers not only intensifies 
the danger of these instruments being left on the hands of the public, but 
may react in the be 7 reaper 9d of transmission standards at t levels. 
Moreover, the possibility of one manufacturer gaining an air advantage 
over competitors my cause them to abandon the further research and 
experimentation which is in the public interest and may result in comaies 
them into the market with apparatus at present efficiency levels. Rapi 
advance is desirable—but television is of great and permanent si nce 
to the public. It is, therefore, of greater importance that the task be done 
thoroughly and with an eye to television's potential usefulness to the 
public. These are the goals which the Commission deems the public interest 
to require. 

FCC Is Upheld and Opposed Over Suspension of Television— 

Television manufacturers were divided in their opinion of the suspension 
of an order permitting limited commercial operation of television by the 
Federal Communications Commission. Set manufacturers making the 
standard 441-line receiver developed by the Radio ~~ of America said 
that television was ready to be tried commercially, while research com- 
panies working on transmission of more than 441 lines favored the FCC 
stand and op standardization. 

Allen B. Dumont, President of the Dumont Laboratories, of Passaic, 
N. J., who is experimenting with 800-line transmission, said that ‘‘certain 
people” want to standardize television at 441 lines because it ‘‘fits into their 
patent situation.”” RCA, he said, had 441-line television patents tied up, 
whereas the patent situation above 441 was wide open. 

When the Radio Manufacturers Association adopted the 441-line set as a 
standard last year, Mr. Dumont said that his company, Zenith Radio 
Corp., and the Philco Radio & Television Corp. opposed it. When asked if 
the selling of a good many 441-line sets would retard his own research, as 
intimated by the FCC in its criticism of the RCA selling campaign, Mr. 
Dumont said: ‘‘Why spend a lot of money on something you can’t use? 
If 100,000 of the other sets were sold it would be difficult to sell a different 
sort of transmission.”’ 

The Dumont set is variable and can receive transmission from 441 lines 
up to 800. However, only 441 transmission is now in operation. Mr. Dumont 
has applied for a permit to erect a transmitter in New York which would 
send more than 441-line pictures, but the FCC has not acted upon it. This 
sort of broadcast could not be received on the present 441-line set adopted 
as standard by the R. M. A. 

An official at RCA said that RCA had experimented in the past with 
transmission of more than 441-lines pictures, but said he was not sure 
whether the company was doing any further research in it. The television 
station of the National Broadcasting Co.,an RCA affiliate, is now broad- 
casting the 441-line pictures exclusively. 

G. W. Henyan, Sales Manager of transmitters and tubes in the television 
department of the General Electric Co., said he was ‘‘quite surprised’’ at 
the FCC stand. His company, he said, was making the 441-line-sets adopted 
by the Radio Manufacturers Association, and thought they were good 
enough to commercialize temporarily. 

‘*You've got to start some place,”’ he said. ‘‘The Model T Ford wouldn’t 
do today, but it seemed adequate at the time. The same thing applies to 
television. If we keep holding it in the laboratory, we'll never bet any field 
experience.—V. 150, p. 1947. 


Raymond Concrete Pile Co.— Earnings— 


Earnings for the Year Ended Dec. 31, 
1939 


Profit from operations $262,857 
Income credits - ~~~ -- Laeseiesrneiinkedaahbaee 96,014 


$358,870 
36,058 





Gross income 
Income charges 





Net income for the year $322,813 
Dividends on preferred stock 84,185 
Dividends on common stock 138,521 
Earnings per common share b$1.29 

a Includes provision for Federal income tax amounting to $65,500. 
b Before allowing for Federal income tax. 

Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $752,320; working and traveling expense funds, $51,078: 
equity in revolving fund on U. 8S. Navy contract, $116,000; marketable 
securities (at cost), $178,474; accrued interest on marketable bonds, $1 ,007; 
notes receivable (ciients), $4,561; accounts receivable, $1,185,742; contract 
work in process, ,800; inventories $579,157; advances and loans to 
employees, $13,227; investments, $605,305; property, plant and equip- 
ment (after $1,854,578 reserved for depreciation), $592,444; Pa (at 
cash cost, less amortization), $85,274; deferred charges, $26,221; goodwill, 
$1; total, $4,238,612. 

Liabilities—Loans payable, $827,527; accounts payable, $162,817; com- 
missions and wage adjustments payable, $30,041; Federal and State social 
security taxes payable, $28,503; accrued State and municipal taxes, $9,065 
accrued Federal capital stock tax, $6,750; accrued liability insurance 
premiums, $11,100; accrued expenses on Venezuelan contract, $36,007; 
unciaimed dividends (one stockhoider) , $6,906; reserves, $61,179; preferred 
cumulative convertibie stock (27,629 no par shares), $1,381,450; common 
stock (184,694 no par shares), $975,535; capital surpius, $39,852; earned 
surplus, $661,878; total, $4,238,612. V. 149, p. 2379. 


Reading Co.—Earnings— 

Period End. Feb. 29— 1940—Month—1939 
Railway oper. revenues. $4,725,269 $4,067,999 $10,275,651 $8,7 
Railway oper. expenses. 3,599,451 3,056,336 7,323,991 6, 


$1,011,663 $2,951,660 
265 654 809 ,567 
$2,142,093 
Dr234 ,989 
Cr6,700 


$1,913,804 


1940—2 Mos.—1939 
30,985 
349 





Net rev. fromry. oper. $1,125,818 
294 553 


$2 386 636 
Railway tax accruals ___ 6: 


37,176 
$1,749,460 
Dr73,114 
Cr1,950 


$1,678,296 





$831,265 $746,009 
Dr 105,020 Dr33 418 
Dr633 


Cr4 685 
$730,930 


Railway oper. income - 
Equipment rents (net) -- 
Joint facility rents (net) - 





Net ry. oper. income _ $711,958 


—V. 150, p. 1453 


Reed Drug Co.—FEarnings— 
Earnings for Year Ended Dec. 31, 1939 


Gross profit 
Selling and administrative expense 
Provision for income taxes 


Net profit for year 
Dividends on class A 
Dividends on common 
Earnings per common share 

Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand, $116,965; inventories, $251,081; 
other assets, $2,947; fixed assets, (less reserve for depreciation of $19,811), 
$29,514: deferred charges, $798; total, $401,305. 

Liabilities—Accounts payable, $54,499; State and Federal taxes payable, 
$11,282- provision for 1939 income taxes, $27,688; class A convertible stock 
(par $1), $64,750: common stock (115,250 no par shares), $11,525; paid-in 
orn. $152,673; surplus from operations, $78,888; total, $401,305.— 

- 150, p. 1 : 


Rheem Manufacturing Co.—Stock Sold—Allen & Co., 
it was announced March 28, have distributed privately a 
block of 5,000 shares of common stock (par $1). The offer- 
ing does not constitute new financing.—V. 150, p. 1613. 


Richmond Fredericksburg & Potomac RR.—FEarnings 
February— 1940 1939 1938 1937 
Gross from railway $876 603 $753 209 $685, $811,620 
Net from railway 279,990 207 849 129,302 242,015 

141,660 25,147 109,455 


Net ry. oper. income - - - 79,106 
From Jan. 1— 
.763 ,551 1,506,462 1,395,832 1,647 301 
541,457 402 999 259,962 508 ,154 
242,508 


Gross from railway 
Net from railway § 
v 226 643 153 ,887 58,241 


Net af oper. income _ _ 
—V. 150, p. 1453, 852. 
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(Daniel) Reeves, Inc.—Earnings— 
Earnings for Year Ended Dec. 31, 1939 


tL Oe fe IE ee. ST Eee sce $21,878,674 
PEAS TPES ERLE NA, SEE ETO T, 16,240,457 
EE a ae re $5,638,217 
Distribution. selling, warehouse and general expenses________- } : 
im[s<cla.,. eee 
. AR PEON QS ONE ngntaelgn AS ae S geen ey aes bP Whe ee rey 365 
Depreciation and amortization....................---.---.- 150,707 
Net operat RN ee eee ee we ¢ 
Miscellaneous charges (met)... ...............-..--.-+----- es ‘$39 
Provision for Federal income tax._......._........-.------- 72,453 
pS a ee ee ee ee 
|” SECRETS 
Common dividends paid in cash__._________________________ 99,602 
Paid in 644% cumulative preferred stock (504 shares)_______ 50,400 
SO SR a iain sched stn ah cvs diccdiceteaatns ick chek adnlosus de $0.81 


Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand, $1,266,615; accounts receivable, 
$236,713; inventory, $1,915,816; prepaid expenses, $160,678; investments 
fat cost), $2,670; balances in closed banks (less reserve of $1,343), $10.258; 

ixed assets (less reserve for depreciation of $1,148,743), $1,056,296; good- 
, $300,000; total, $4,949,046. 

Liabilities—Accounts payable and miscellaneous accrued liabilities, 
$550,784; provision for Federal income tax, $71,114; other taxes payable or 
accrued, $67,124; 644% cumulative preferred stock (par $100), $1,363,400; 
common stock (300.000 no par shares) , $300,000; paid-in surplus, $441,258; 
earned surplus, $2,155,364; total, $4,949,056.—-V. 149, p. 744. 


Republic Aviation Corp.—Final Dividend— 

Directors have declared a final dividend of 26 cents per share on the first 
preferred stock, series A, pprese April 5. Stock has been called for 
redemption.—V. 150, p. 1947. 


Roberts Public Markets, Inc.—Exztra Dividend— 

Directors have declared an extra dividend of five cents per share on the 
common stock, payable April 1 to holders of record March 20. R lar 
boy wd dividend of 10 cents per share, previously declared, also 

e above dates.—V. 150, p. 852. 


Rochester Capital Corp.—Unilisted Trading— 

The common stock, no par, has been removed from unlisted trading b 
the New York Curb Exchange. The dissolution of the corporation will 
become effective April 3, 1940 and the stock transfer books of the corporation 
were closed at the close of business on March 25, 1940.—V. 150, p. 1453. 


Rochester Telephone Corp.—Earnings— 
Period End. Feb. 29— 150.108 aan 1940—2 geen 











Operating revenues__-__ 50,198 ° ’ 
Uncollectible oper. rev_-_ “ 1,012 a "O32 = ° 31 

Operating revenues... $449,186 $428 434 $909 ,669 $861,959 
Operating expenses__.__ 306,809 293 ,204 620,025 595,702 

Net oper. revenues... $142,377 $135,230 $289 ,644 $266 ,257 
Operating taxes_.__...- 62,011 58,760 124,014 117,568 
Net income. n me---- 88-885 828-870 «187-889 «= 5198-689 
—V. 150, p. 1786. ; , : ™ 

Rutland RR.—£arnings— 

February— 1940 1939 1938 1937 
Gross from railway -_---_- $251,251 $234,837 $197,914 $272,027 
Net from railway ____-- 15,86 def19,315  def53,506 20,285 
Net ry. oper. income... def6,832 def43,169 def82,478 3,990 

From Jan. 1— 

Gross from railway_--_-- 532,527 495,271 423 ,003 549,372 


-_ 


def17,481 def111,206 


Net from railway_-__-_-- 
67,109 def170,751 


43 ,58 26,801 
Net ry. oper. income- def1 ,226 def6 ,292 


—V. 150, p. 1948. 
St. Louis Brownsville & Mexico Ry.—Farnings— 
February— 1940 1939 938 1937 
Gross from railway _---- $776,872 $784,947 $725,775 $919,526 
Net from railway _-_- _-- 348,532 389,676 318,544 455,651 
Net ry. oper. income. _ - 249,254 285,565 211,588 335,259 
From Jan. 1— 
Gross from railway -_---- 1,548,705 1,548,716 1,596,166 1,707,995 
Net from railway - - - --- 668 ,743 735 863 710,101 813 ,364 
Net ry. oper. income- - - 478,880 529,444 492,748 569,590 


—V. 150, p. 1454. 


St. Louis San Francisco Ry.—Earnings of System— 
Period End. Feb. 29— _1940—Month—1939 1940—2 Mos.—1939 





Operating revenues - - - - - $3,485,208 $3,276,355 $7,458,951 $6,849,462 
Operating expenses __ - - - 3,194,009 3,064,595 6,661,606 6,358,819 
et ry. oper. income... def37.035 def90,501 159,465 def176,059 
Other income_________- 14,611 11,811 27 .737 23 484 
Total income_______- def$22,423 def$78,691 $187,203 def$152,575 
Other deductions_-_-_-_-_- 9,063 8,779 16,847 15,229 





Bal. avail. for int., &c. def$31,486 def$87,.471 $170,356 def$167 ,804 


Earnings of Company Only 


February— _ 1940 1939 1938 1937 
Gross from railway - --- - $3,333,722 $3,146,944 $3,034,771 $4,017,304 
Net from railway--_-_-_-- 276,04: 209,794 def 12,690 718,640 
Net ry. oper. income... def16,783 def56,655 def391,734 355,383 


From Jan. 1— 
Gross from railway ----- 
Net from railway-_-_---- 
Net ry. oper. income_ -- 
—V. 150, p. 1948. 


St. Louis San Francisco & Texas Ry.—LFarnings— 


7,162,771 6,562,872 6,424,677 8,097,707 
782,331 469 ,952 4,715 1,394,492 
217,936 def121,812 def675,362 648,309 


February— 1940 1939 1938 1937 
Gross from railway- ---- 3103,461 $103,054 $112,703 $104,207 
Net from railway -_-_---.- 2,621 3,1 6,305 7,783 
Net ry. oper.income._. def30,503 def30,240 def31,205 def35,245 

From Jan. 1— 

Gross from railway -- --- 210,743 228,030 222,504 189,919 
Net from railway ------ 840 22,175 3,566  def13,534 
Net ry. oper.income... def66,535  def49,690 def75,152 def98,910 


—V. 150, p. 1454. 


St. Louis Southwestern Ry. Lines—Earnings— 
Period Ended Feb. 29— —1940—Month—1939 1940—2 Mos.—1939 


























Railway oper. revenues. $1,606,465 $1,426,832 $3,199,745 $2,944,205 
Railway oper. expenses -_ .060,.716 1,179,889 2,222,635 2,375,998 
Net revenue from rail- 
way operations.._.. $545,749 $246,942 $977,109 $568 207 
Railway tax accruals-_-- 109 654 106,498 219,923 214,598 
Ry. oper. income__.. $436,094 $140,444 $757 136 $353 .609 
Other ry. oper. income - 26 530 26,515 51,601 57,975 
Total ry. oper.income $462,624 $166,960 $808 ,787 $411,585 
Deduction from railway 
operating income. --- 156,118 171,559 319,795 341,639 
Net ry. oper. income. $306,506 x$5,599 $488 992 $69,945 
Non-operating income - 7.310 8,198 15,664 16,598 
Gross income. --------- $313,816 $3 598 $504,656 $86 543 
Deduc'ns from gross inc_ 261,993 259 405 529,451 530,153 
Net income. ........ $51,823 «$255,807 x$24,.795 x$443,610 


x Loss or deficit.—V. 150. p. 1454. 
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St. Lawrence Corp., Ltd.—Accumulated Dividend— 

Directors have declared a dividend of 20 cents per share on account of ac- 
cumulations on the 4% cumulative class A stock, par $50, payable April 15 
to holders of record March 30. Dividend of $1 was paid on Dec. 1 last, and 
one of 50 cents was paid on Dec. 15, 1938.—V. 149, p. 3420. 


Safety Car Heating & Lighting Co., Inc. (& Subs.)— 
Earnings for the Year Ended Dec. 31, 1939 


Profit from operations and other income-__-_...........----- $553 ,013 
ee aaa eee eee eee 42,727 
Provision for depreciation on fixed assets acquired subsequent 
Gs ai a nh ek wtb inn te edieineame 36,508 
Provision for Canadian exchange fluctuations___...._.._.___._ 69,148 
Provision for income and other taxes___..........-.-..----.- 63 ,095 
Datei Diiars 20. Pate ee ee eee ey $341,535 
SE nD OO OO GUL, 2s BOE nace osc cheucscccnccctced 1,078,327 
Adjustments applicable to prior years (net)__.........-.--__- 15,3 
eee GI Stic) fo ae A ei cacowdesiewecdabe $1,435,191 
Dividends paid—$3.50 per share_._._...-.-.-----..--.----.- 329,091 
Earned surplus as at Dec. 31, 1939..................-.--- $1,106,100 
EO ee $3 .63 


_ Comprised of the accounts of the Safety Car Heating & Lighting Co., a 
New Jersey corporation, for the period from Jan. 1, 1939, to Sept. 15, 1939, 
and the accounts of the Safety Car Heating & Lighting Co., Inc., a Dela- 
ware corporation, for the balance of the year. 
Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $1,472,317; short-term discount notes, 31,744,321; ac- 
counts receivable (less reserve), $571.397; agents’ balances, $9,380; in 
ventories, $998,029; instalment accounts receivable, $898,716; fixed asse' 
(less reserve for depreciation of $3,109,058), $524,690; miscellaneous in- 
vestments, $1,001,319; other assets, $21,860; total, $7,242,030. 

Liabilities—Accounts payable, $92,321; reserve for taxes, $90,682; re- 
serve for contingencies, $552,956; unrealized profit on instalment sales 
contracts, $559,379; capital stock (par $50), $4,700,900; capital surplus, 
$139,691; earned surplus, $1,106,100; total, $7,242,030.—V. 150, p. 1005 


Safeway Stores, Inc.—Sales— 

Company reports for the four weeks ended March 16, 1940, sales of 
$30,431,270, compared with sales of $28,661,363 for the same period a 
year ago, an increase of 6.18%. For the 12 weeks ended March 16, 1940, 
sales were $87,510,186, an increase of 6. 99° over sales of $82,176,458 
reported for the corresponding od in 1939. 

Stores in operation for the 1940 period were 2,814, as against 3,048 a 
year earlier.—V. 150, p. 1948. 


Samson United Corp.—Options Granted— 

Company has notified the New York Curb Exchange of the granting of 
eight options to ee an aggregate of 125,000 unissued shares common 
stock at $1 per share for a period of five years from Feb. 24, 1940. These 
options are in addition to options previously in effect to purchase an aggre- 
gate of 103,000 unissued shares at $6 per share, expiring March 5, 1942, 
a portion of which options have previously been reported in the corpora- 
tion’s origina: listing application dated March 22, 1937.—V1 148, p. 1492. 


San Antonio Uvalde & Gulf RR.—Earnings— 
40 


February— 19 1939 1938 1937 
Gross from railway- ---- $108,355 $109,557 $96,391 $124,028 
Net from railway ------ 4,833 11,395 def 17 ,636 29,981 
Net ry. oper.income_.. def17,792 def20,464 def50,684 def2,961 

From Jan. 1— 

Gross from railway- ---- 212,121 236,102 197 ,327 250,005 
Net from railway - - ~~ -- 16,789 29,803 def25,496 67,490 
Net ry. oper. income... def48,445 def38,612 def94,845 def1,702 
—V. 150, p. 1454. 


Santa Cruz Mining Co.—Promoters Indicted— 

The Department of Justice and the Securities and Exchange Commission 
March 25 reported that the Federal Grand Jury at Chicago returned an 
indictment charging Harry J. Mallen with violations of the fraud section of 
the Securities Act of 1933 and the Mail Fraud Statute in connection with 
the sale of the capital stock of the Santa Cruz Mining Co. Mallen was 
apprebended in Albuquerque, N. M., and placed under $7,500 bond. 

he defendant represented, the indictment alleged, that the company. 
if properly financed, would develop into an interprise which would provi 
ample dividends for the stockholders and that the shares would increase in 
value substantially. These representations, it was charged, were false, 
since the defendant at all times intended to and did misappropriate the funds 
received from the sale of the stock. The indictment also charged that the 
defendant had falsely represented to prospective investors that he had made 
a full accounting to the directors of the company of all the funds obtained 
by him from the sale of the stock. 


Schenley Distillers Corp.— Annual Report—Bank Loans 
Reduced—Company Says Domestic Industry Not Overstocked— 


Net profit of the corporation for 1939 increased to $4,129,080, after all 
charges including depreciation, Federal and State taxes, it is announced 
in the annual report. After deducting $953,425 paid during the year on the 
54%% cumulative preferred stock, net income was equivalent to $2.52 a 
share on 1.260.000 shares of common stock outstandi and compares 
with $4,050,173 net profit in 1938, which, after preferred dividends, was 
equal to $2.44 a common share. 

Net sales for 1939 increased by $3,662,753 over the previous year, and 
totaled $73,867,529, according to the report. 

Bank Loans Reduced—Financial position of the company was strengthened 
during the year by reduction of bank loans and retirement of preferred 
stock out of earnings, the report notes. On the date of the report, March 11, 
1940, bank loans were down to $14,500,000, compared with $20,500,000 a 
year earlier. It was reported that 2,800 shares of preferred stock have 
retired at a cost of $209,847, in compliance with the certificate of incorpo- 
ration. The net asset value per share of common stock, including the de- 
preciated value of fixed assets, was given as $32.92, compared with $30.33 
a year ago. 

Nocording to the report, a bank credit agreement was entered into with 
the same group of banks as formerly, making available to the company at 
its onsen & ,000,000 of bank credit for a period of five years, ending 
Jan. 4, 5. 

Domestic Industry Not Overstocked—In addition to the usual certificate of 
independent certified accountants, the company again had its inventories 
certified by Coverdale & Colpitts, Consulting Engineers. 

The company’s investment in inventory at the end of 1939 was sub- 
stantially the same as at the end of 1938, according to the r . 

**Asregardsthe inventory situation in the domestic distil «Seer 
generally," Lewis 8. Rosenstiel, Chairman, and Lester E. Jacobi, President, 
said, ‘and although we recognize that in relation to age requirements, 
production in pest years has not always been ideal, we are not in agree- 
ment with the feeling sometimes expressed that the industry is overstocked. 
As a matter of fact, domestic inventories are only about five-and-a-half 
times the current annual withdrawals, while in England and Scotland 
inventories are about nine times their current withdrawals.” 

Rap ‘‘One-Day" Whisk In discussing the market situation with respect 
to the ages of whiskies, Messrs. Rosenstiel and Jacobi scored the sale of 
“one-day’’ whiskey, and commended the recommendation of E. 8. Alexan- 
der, Federal Alcohol Administrator, that Congress study legislation to 
restrict the sale of immature whiskey. - 

“In the interests of the consuming public, as well as the industry, the 
report states, ‘legislation should be enacted to stop the sale of ‘one-day 
and other immature whiskey.”’ 

At the same time, the Schenley officials pointed to the ruling in the 
United States which requires tax payment on bonded whiskey when it 
reaches the age of eight years, characterizing it as a restriction which makes 
it difficult for domestic distillers to compete with foreign producers in the 
sale of whiskies over eight years old. 

Dating the domestic industry from 1933, the report points out, it has 
not been ible to build up stocks of eight, 10 and 12 years-old whiskies 
and this given as one of the reasons why a large share of the present 
luxury market, particularly in the older ages, is going to foreign producers. 

Distilled Spirits Institute—Schenley's relation to the Distilled Spirits 
Institute is outlined in the report, in a statement declaring: 

“Your management wishes to take this opportunity to make clear to its 
stockholders its position with respect to the Distilled Spriits Institute, of 
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which the company has been a member for the past six years. During this 
time we have frequently expressed the hope, and worked toward the ob- 
jective, that there might be created a forum in which, by democratic pro- 
cesses, the industry as a whole could evolve a m of activities in the 
best interests of the public and the industry. nkly, this hope has not as 
yet been realized t has been our position that a program of this kind 
should, among other things, keep alive in the minds of all connected with 
the industry its awareness of its social obligations and its desire to see that 
they are filled; that it should aid in the elimination of iilicit distillation 
and sale; that it should encourage the development of wise taxation, licensing 
and r latory structures locally, State-wide and nationally; and that it 
— nclude steps designed to further the legitimate trade activities of the 
ndustry. 

“Buch a program is the goal of your management because it is our con- 
viction that, properly conceived and carri forward, it would increase 
public appreciation of the industry's attitude, its methods of operation, 
and its contributions to our national economy. This would have eficial 
results to distillers and to the industry generally, of course. At the same 
time, however, we must not overlook the benefits that concrete demon- 
stration by the industry of its sense of responsibility would bring to the 
thousands whose livelihood is dependent upon this industry; to the farmers 
of the country through the assurance to them of steady purchases of their 
agricultural products; to consumers through protection of the purity and 
quality of beverages; and to retailers and distributors through increased 
public confidence. Attainment of these objectives merits the attention of 
the entire industry and will continue to receive the most earnest consider- 
ation of your management.”’ 

Consolidated Income Account for Calendar Years 


1939 1938 1937 1936 
Sales, less returns, allow- 


ances and discounts - -$73,867,529 $70,204,775 $83,899,301 $82,220,448 
Cost of goods sold 56,314,625 53,291,186 60,737,258 60,563,578 


Gross profit on sales __$17 ,552,904 $16,913,590 $23,162,043 $21,656,871 
Other income-___.....-- 470,484 26 7 581,079 220,903 





Pe 











0 $18,023,388 $17,182,727 $23,743,122 $21,877,774 
Sell., distrib., advertis’g, 

adm. & gen. expenses. 12,140,509 11,230,507 12,458,517 11,419,273 

er $5,882,879 $5,952,220 $11,284,605 $10,458,501 
Other charges......... 752,226 802,503 1,518,701 335,152 
Prov. for extra compen- 

sation under plan ap- 

Se  .  gésees i. sense oS: re 
Prov. for Fed. inc., cap. 

stock & excess profits 

Slitbtnanrdéeseketee 1,001,573 1,099 543 1,770,647 1,800,038 
Prov. for Fed. surtax on 

Sees SONG... .sdcese «sss ee 328,683 95,514 

Profit for year... -. $4,129,080 $4,050,173 $7,320,903 $8,227,796 
Balance, Dec. 31_-_----- 25,858,944 17,696,878 15,125,350 14,160,054 
DE ccitensem naekiaden 2 7 t  - eones zCr125,000 
5% % cum. pref. divs... 953 ,425 969,375 969 375 825,000 
Common dividends_.... ------ " 3,780,000 a6,562,500 





Balance, Dec. 31-_..-- $29,034,598 $25,858,944 $17,696,878 $15,125,350 

m. shs. out. (par $5). 1,260,000 1,260,000 ,000 ,000 
Earnings per share- -___- $2.52 $2.44 $5.04 $7.05 

x Amount of reserves for Pennsylvania floor tax, less ex ses applicable 
thereto, restored to surplus upon final court decision declaring the liquor 
floor tax Act unconstitutional. 

z Portion of reserve for controverted claim of Commonwealth of Penn- 
sylvania restored to earned surplus, representing amounts approximately 
equivalent to floor tax on merchandise sold and delivered to the Common- 
wealth in the od from Jah. 1, 1936 to March 3, 1936. 











a $3,937,500 paid in cash and $2,625,000 paid in pref. stock at par. 
Note—Depreciation provided during 1939 amounted to $821,186; 1938, 
$783,355; 1937, $646,472 and 1936, $450,198. 
Consolidaid Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $s TAabtlities— $s 
Cash in bank and 5% %&% pref. stock. _17,335,000 17,625,000 
on hand... ~~. 2,736,537 2,572,833; Common stock.-_-. 6,300,000 6,300,000 
a Notes & acc’ts Notes & accept’ces 
receivable. ..... 19,269,820 19,721,361 payable.....-. 347,138 476,796 
Inventories... ... 45,150,910 44,871,978 | Accts. payable and 
Rec. from McKes- accr. liabilities.. 3,814,037 3,434,479 
son & Robbins, Divs. payable.... 238,356 242,344 
Ditpeitelinnae . enacee 503,639 | Sundry taxes pay- 
Marketable securi- able&accrued.. 642,794 811,124 
itskeasenenes  BLeeumee 178,500 | Res’ve for Federal, 
Miscellaneous in- &c., taxes...._. 962,389 1,117,975 
vestments _.... 484,426 596,656 | c Notes pay. (non- 
kh... seaked 419,782| current). --...19,750,000 23,500,000 
Prepaid exps. and Ist mtge. on bidg. 
deferred charges 791,420 938,090 SOas WeGnss deeadue 182,500 
b Land, buildings, Res. for conting’s. --..-... 50, 
mach., eq., &c_.15,947,597 16,459,342 | Capital surplus... 6,148,937 6,063,019 
Brands, tr.-marks, Earned surplus - . .29,034,599 25,858,944 
goodwill, &c... 1 lje Treas. stock....Dr.14,040 -.__... 
, RE 84,559,211 85,862,181' Total........- 84,559,211 85,862,181 


a After reserve for doubtful accounts, allowances, &c., of $425,000 i 
1939 and $250,000 in 1938. b After reserve for depreciation of $3 327.340 in 
1939 and $2,514,673 in 1938. ¢ Unsecured notes yable to banks 
under bank credit agreement, due March, 1939, renewable at the option of 
Peerupany $0 an. 26. 1048 (reduced t6 $29,600,000 since Jan. 1. 1939). 
Son or 5% at cost. e presented by 


erred stock at cost.—V. 150, p. 1948. 
Schlage Lock Co.—E£arnings— 


Calendar Years— 

Net earnings after all charges___________________ 
ings per common share________......_...__- 8 $2. 
Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand, $39,208: customers’ notes and ac- 
counts receivable (less reserve of $12,365), $197,167; sundry accounts re- 
ceivable, $6,215; inventories, $502,206; pro , Plant and equipment 
(at cost, less reserve for depreciation o $366 992), $385,253; tents, 
Pre B Tights and development expense (less amortization of $198,757). 


prepaid expenses, ctaalogs and advertising supplies, d : 

rt) oe © ~ qt. son. ts sii. total. $1.224°804 emanate 
oO able (bank), J ; mort, note instalments, 

$12,000; accounts payable and accrued expenses, $93 535: reserve for Fed- 


eral me taxes, $46,776; mortgage note, $13,000: 7 lati 
ferred stock (par $10), $33,300; common stock (par $10) “$641 659, oan tal 
curpive. $111,880; earned surplus, $257,744; total, $1,224,894.—V. 131, 


Scullin Steel Co.—Earnings— 

















Years Ended Dec. 31— 1939 1938 
EN  AUEEER Sia thin tide naceddncddhactacese $1,687,133 $1,760,384 
it inddnnwandnceecackawacens 1,156,631 1,180,988 

hie ia tenon ha & ait toon Etainhihi adit nies 530 
Selling and general expenses___.._.___.__.______ $34 318 $303 ert 

Profit from oper. before prov. for depreciation.. $276,186 $286,148 

RR hh a hnths anne ne ban didi Kaine e . 4,230 

Gross income before prov. for depreciation _____ $392,875 $290,378 
i hiinednhdchéccaccsecenoonee ame 7,7 27.511 
Provision for depreciation. ...................-. 216,928 ,062 
Provision for sdditioas! laterist oa ites bands.  Shneg «Sa 
Provision for interest on notes payable__________ 8.792 eo thy 0 

NE Ne ae nae aye | a ars 


ash, $020 —ne Sheet Dec. 31, 1939 
Assets—Cash, : ;. accounts receivable, $828,108: i ° 
$520,809; other assets, $371,105; land, buildings and Suslpunans Gas oe 
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serves for Gepreriation of $1,807,698), $6,141,858; deferred charges, $24,013; 
total, $8,806,021. 

Liabilities—Accounts payable, $73,111: accrued accounts, $251,043; 
reserve for rebuilding furnaces, $9,434; notes payable to the estate of John 
Scullin, deceased, $317.456; mortgage convertible sinking fund bonds, 
$3 052,500; 5% preferred convertible (par $50), $1,497,000; common stock 
hyd no gare. $2,671,081; surplus, $1,007,519; total, $8,806,021. 
—vV. 150, p. 1 . ° 


Seaboard Air Line Ry.—£arnings— 


February— 1940 1939 1938 1937 
Gross from railway _---- $4,247,041 $3,807,477 $3,560,908 $3,870,357 
Net from railway-_-__-_-- 965,976 803,708 698,466 986,340 
Net ry. oper. income--- 456,457 299 ,966 208,892 499,848 

From Jan. 1— 

Gross from railway----- 8,822,223 7,851,685 7,180,580 7,899,742 
Net from railway-_-_---- 2,056,272 1,677,233 1,305,755 2,045,626 
994,767 660,979 10,40 1,066,530 


Net ry. oper. income_.- - 
—V. 150, p. 1787. 


Sears, Roebuck & Co.— To Offer Shares to Employees— 

Stockholders will be asked at their annual meeting on ane 29 to approve 
an issue of 125,000 capital shares, or any part thereof, which the directors 
may offer to employees of the company and its subsidiaries for purchase at 
$60 a share except that not over 10% of the total number of shares provided 
for may be allotted to officers and directors, and no shares may be offered 
after June 30, 1945. 

Stockholders so far have approved five stock Spey plans, beginning 
with 150,000 shares offered at $25 in 1933; 200, at $45 in April, 1936; 
100,000 at $72 and 25,000 additiona! shares at $72 in November, 1936, and 
50,000 at $45 in 1938. As of Jan. 31, an aggregate of 374,829 shares had 
been purchased and 139,796 are in course of purchase under these plans, and 
10,375 will not be issued.—V. 150, p. 1613. 


Segal Lock & Hardware Co.—Receives Permit to Export 


Arms— 

Company announced on March 25 that Norwalk Lock Co., one of its 
wholly-owned subsidiaries which has been equipping its plant at Norwalk, 
Conn , for the manufacture of arms, ammunition and other implements of 
war, has just received from the Department of State a certificate of reg- 
istration authorizing the sale and exportation of such military supplies. 
The company already has on the market a hand grenade with a safety 
control device which prevents premature detonation.—V. 147. p. 1502 


Seton Leather Co.—E£rrnings— 
Earnings for the Years Ended Dec. * 80 





: 1938 
II 6 hn irks ott nk ake & $2,642,800 $2,190,372 
Gross profit (after deduction of cost of goods sold) - 376,134 358,49! 
AGMAIMIBITALIVS GRIGMOED.... «coca cwccccscnccccces 190,574 194,486 
RD SS IIR, 5. on ok Sccweccckenccuees $185,559 $164,009 
3,497 8,069 


gg Ry ER SS, =e SRE Re ee 
i nee enkee $189,056 $172,078 
21,388 12,391 





I i es ced dma ee . 2,36 
Reserve for Federal income taxes__.........---- 30,449 29,852 
EE a ae ee SL ae ae $137,220 $129,836 
ee a etre mane a eee 93 ,800 75,120 
$1.46 $1.38 


Ge EDs ot ind nokctusdvansnamaaues 
Balance Sheet Dec. 31, 1939 
Assets—Cash, $125,527; accounts receivable (less reserves), $332,864; 
cash surrender value of life insurance policies, $79,667; merchandise in- 
ventories, $569,199; notes receivable, $14,299; loans to officers and em- 
ployees, $2,250; investments, $71,628; land, building and equipment (tess 
reserves for depreciation of $230,167), $203,905; total, $1,399,340 
Liabilities—Accounts payable, $62,254; notes payable (bank), $200,000; 
reserve for Federal taxes, $30,449; reserve for social security and unem- 
ployment taxes, $6,094; reserve for capital stock tax payable 1940, $1,740; 
common stock (93,800 no par share), $469,000; capital surplus, $6,120: 
surplus, $623 ,682; total, $1,399,340.—V. 149, p. 3728 


(Frank G.) Shattuck Co.— New Director— 
At the annua: meeting of the board of directors held March 27, the five 
resent directors were re-elected and an additional director, Mr. Alan R. 
orse, President of the United States Trust Co., Boston, Mass., was 
elected.—V. 150, p. 1787. 


Simpsons, Ltd.— Accumulated Dividend— 

The directors have declared a dividend of $1.62 per share on account of 
accumulations on the 64% cum. pref. stock, payable May 1 to holders of 
record April 20. Dividend of $2.62'4 was paid on Feb. 1 last;$1.25 on 
Nov. 1, Aug. 1 and on May 1, 1939; dividend of $2.25 was paid on Feb. 1, 
1939; dividends of $1.25 were paid on Nov. 1, Aug. 1, and May 2, 1938; a 
dividend of $2.25 was paid on Feb. 1, 1938, and a dividend of $1.25 was 
paid on Nov. 1, 1937.—V. 150, p. 445. 


Sioux Falls Gas Co.—Sale A pproved— 
The Securities and Exchange Commission on March 26 approved the 
sale of the assets of the company to Central Electric & Telephone Co. 
Central U. 8. Utilities Co., a regis holding company in the Asso- 
ciated Gas & Electric Co. system, filed with the SEC an application, 
nog to Section 10 (a) (2) of the Act, for the acquisition of the assets of 
ioux Falls Gas Co., an operating gas utility and a direct subsidiary of 


Central U. S.; a second application, pursuant to Rule U-12D-1, promul- 
gated under the Act, for the approval of the sale of substantially al - said 
and 4,000 


assets to Central Electric & Telephone Co. for $1,400,000 in cas 
shares of 6% preferred stock ($ ar) of Central Electric; a third applica- 
tion, pursuant to Section 10 (a) ( of the Act, concerning the acquisition 
of said preferred stock of Central Electric; and a fourth as meng ey ur- 
suant to Rule U-12D-1 promulgated under the Act, concerning the oale to 
Loewi & Co. (investment bankers of Milwaukee, Wis.) of said 4,000 shares 
of preferred stock of Central Electric for $160,000. Sioux Falls filed an 
application, pursuant to Rule U-12F-1 promulgated under the Public 

tility Holding Company Act, of 1935, concrening the sale by it of all 
assets to Central U. S. in consideration of the assumption by Central U. 8. 
of all of the liabilities of Sioux Falls, cancellation of an open account running 
from Sioux Falls to Central U. 8. in the amount of 3873,823 (as.of Sept. 30, 
— and the return to Sioux Falls for cancellation of all of its capital 
8 . . 

Central U. 8. will receive from Central Electric $1,400,000 in cash less 
the difference between liabilities assumed and assets other than fixed capital 
transferred, estimated to be $27,268, or a net of $1,372,732. In addition, 
Central U. 8. will receive $160,00C from Loewi & Co., representing the pro- 
ceeds from the sale of 4,000 shares of Central Electric ($50 par) 6% preferred 
stock. Having acquired $17,471 in cash from Sioux Falls Gas Co. when it 
acquired that company's assets, the estimated cash proceeds to Central 
U. 8. will amount to $1,550,203. 

Central U. 8. plans to use the proceeds to be realized from this sale either 
to pay on account of an indebtedness to Associated Electric Co. (this ac- 
count peanne 6% interest stood in the aggregate amount of $1,779,315 as 

, 1939) or to advance it to Pennsylvania Electric Co., an oper- 
ating subsidiary of Central U. S., to enable that company to provide 
additional power plant facilities. 

The five applications under consideration are but steps in a transaction 
looking to the sale of a gas property geographically removed from other 
pro jes in the Associated System, the elimination of the company owning 
suc) oye! from the corporate structure of the holding company s m, 
and the pt of the consideration from such sale by Central U. 8., the 
peren® of the company eliminated. This sale, it should be carefully noted, 

to a non-affiliated operating company which is not a subsidiary of a 
registered holding company and which therefore does not require our ap- 
proval in order to make the acquisition involved herein. The interest of 
neither investors nor consumers is affected by the intra-system transactions. 
The substantial question presented is whether the sale of the assets of Sioux 
Falls by Central U. 8., for a total consideration of $1,560,000, complies 
with the standards of Rule U-12D-1, which requires that the Commission 
shall approve an pouesetion filed pursuant thereto if it finds that the terms 
and conditions with respect to the consideration to be received, maintenance 
of competitive conditions, fees and commissions, accounts, disclosure of 
interest, and similar matters are not detrimental to the public interest or 
the interests of investors or consumers, and will not tend to circumvent the 
provisions of the Act or any rules thereunder. Upon the record as pre- 
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sented, we make such findings subject to certain conditions, reserving the 
question above discussed of the fees to be paid to the firm of Travis, Brown- 
back & Paxson.—V. 136, p. 2799. 


Southern California Edison Co., Ltd.—Registrar— 


Company has notified the New York Stock Exchange of the appoint- 
ment of Manufacturers Trust Co. as registrar of the common stock of the 
company, in lieu of Chemical Bank & t Co., effective as of May l, 
1940.—V. 150, p. 1787. 


Southern New England Telephone Co.—Earnings— 


Period End. Feb. 29— 1940—Month—1939 1940—2 Mos.—1939 
Operating revenues__-- $1,597,342 $1,479,568 $3,215,776 $2,998,318 
Uncollectible oper. rev_-_ 2,500 4,000 6,000 8,500 


$1.475.568 $3,209.76 





Operating revenues___ $1,594,842 $2,989,818 








Operating expemses.._-_. 1,104,322 1,037,895  2,241,54 2,106,482 
Net oper. revenues... $490,520 $437 ,673 $968 ,235 $883 ,336 
Operating taxes__.____- 145,070 128,670 290,303 260 ,579 
Pp Net oper. income__.._ $345,450 $309,003 $677 ,932 $622,757 
 f _. ~ eaoRea 271,905 235,165 530,080 476,985 
—V. 150, p. 1614. 
Southern Pacific Co.—Earnings— 

February— 1940 1939 1938 1937 
Gross from railway-_-_-_- $11,920,559 $10,352,312 $9,929.141 $12,983,482 
Net from railway ______ 2,389,683 Ry ,553 990,719 3,023,828 
Net ry. oper. income - __ 534.872  def40,029 def798,907 1,367,955 

From Jan. 1— 

Gross from railway- -- -- 24.841,866 22,086,117 21,067,062 27,258,159 
Net from railway - - - -_- 5,182,725 3,951,606 2,370,517 6,597,019 
Net ry. oper.income.._ 1,494,006 568,739 def1,218,538 3,390,600 


—vV. 150, p. 1949. 
Southern Pacific SS. Lines——Earnings— 


February— 1940 1939 1938 1937 
Gross from railway-.-_-_- $725,371 $562,477 $526,808 $678,789 
Net from railway __-___- 64,151 41,580 def28,771 36,367 
Net ry. oper. income- _-_ 41,271 26,741 def45,195 def5,920 

From Jan. 1— 

Gross from railway... - 1,505,310 1,109,211 1,034,208 1,391,574 
Net from railway ~—_-._-_ 168,511 3,228  def95,728 115,247 
Net ry. oper. income--_-_ 122,216 34,100 def126,778 63,912 
—V. 150, p. 1456. 

Southern Ry.—E£arnings— 

February— 1940 1939 
OD occ tacenvnbs cet enctmeaed ve $8,123,992 $7,094,72 
ohn ns Se tadnetn eaheneicinee 2,222,193 1,766,423 
Net railway operating PS See aa 1,334,759 872,5' 

From Jan. 1— 

SEE Se eee a ae 16,826,288 15,095,967 
Se kat be he dbs ndaneaeenbom 4,635,771 4,137,721 
Net railway operating income_-__-__........._-- 2,694,570 2,243,151 


Note—Includes Northern Alabama Ry. 
—3rd Week of —— —-Jan. 1 to March 21—— 


940 39 1940 193 
Gross earnings (est.)_... $2,562,949 $2,497,733 $30,038,286 $27,688,367 


Corrected Balance Sheet Items— 

The monthly report of selected balance sheet items for the month of 
January, 1939, as published in our ‘‘Earnings Record,"’ has been corrected 
in certain respects. The corrected figures follow: 

Balance Sheet Items as of Jan. 31, 1939 

Liability Items— 

Funded debt maturing within 


Asset Items— 
Inv. in stocks, bonds, &c., 


other than those of affili- ee $5,988,124 
ated companies - ..-..._-- $246,707 —_—___— 
——————— | Traffic and car-service bal- 
Chien dbbibbbneeneaesne $7,290,170} ances payable._........-- $2,263,274 
Special deposits.__.________ oa 391,770 | Audited accts. & wages pay’le 7,557,381 
Traffic and car service bal- Miscell. accounts payable... 1,745,660 
ances receivable___.....-- 1,813,168 | Interest matured unpaid-_--- 170,763 
Net balance receivable from Dividends matured unpaid_- 2,8 





agents and conductors -__--- 832,427 | Unmatured interest accrued. 3,084,107 
Miscell. accounts receivable. 3,453,014 | Unmatured rents accrued. ___ 357,703 
Materials and supplies_--____ 4,793,567 | Other current liabilities_-__-_-_ 445,049 
Interest & divs. receivable ___ 701,397 ——_——_— 
Rents receivable____._- a ie 2,670 Total current liabilities___ $15,626,803 
Other current assets... -__-_- 46,342 | Tax liability— 

——_——— U.8. Government taxes. _- 391,445 

Total current assets __--_- $19,324,525 Other than U.8. Govt.tax. 962.093 


—V. 150, p. 1951. . 


Southwestern Associated Telephone Co.—Karnings— 
Period End. Feb. 29— 1940—Month—1939 1940—2 Mos.—1939 











Operating revenues.... $115,057 $104,784 $231,021 $211,253 
Uncollec. oper. rev__-_.- 300 250 600 500 

Oper. revenues_____- $114,757 $104,534 $230,421 $210,753 
Operating expenses -_ _ ___ 67,160 60,828 139,013 126,444 

Net oper. revenues. $47 ,597 $43 ,706 $91,408 $84,309 
Operating taxes______- 10,547 9,773 21,260 19,680 
P Net oper. income__-_- $37 ,050 $33 ,933 $70,148 $64 629 


—V. 150, p. 1614. 


Spicer Mfg. Co.—$1 Common Dividend— 


The directors have declared a dividend of $1 share on the com- 
mon stock, no par value, payable April 15 to holders of record April 5. 
This compares with $1.50 paid on Oct. 14, last; dividends of 50 cents paid 
on Aug. 15, eg ¢ 15, last and on Dec. 19, 1938; $2 paid on Oct. 15, 1937, 
and on Dec. 5, 1936, and a dividend of $1 paid on Oct. 15, 1936, this latter 
being the first distribution to be made on the common stock since Aug. 1, 
ert when an initial dividend of 50 cents per share was paid.—V. 149, p. 


Spokane International Ry.—Larnings— 


February— 1940 1939 1928 1937 
Gross from railway. --- - $52,697 $49,225 $42,349 $58,154 
Net from railway - - - - -- 15,178 7,260 225 11,857 
Net ry. oper. income_ . _ 7,191 378 def6,137 3,337 

From Jan. 1— 

Gross from railway- - --- 111.036 114.699 84,445 117,213 
Net from railway - - - - - - 31,521 28,260 def1,659 17,279 
Net ry. oper. income __ 15,041 14,268 defl4,837 820 
—V. 150, p. 1456. 

Spokane Portland & Seattle Ry.— Larnings— 

February— 1940 1939 1938 1937 
Gross from railway - - - - - $632,201 $561,653 $575,415 $612,378 
Net from railway ------ 189,142 116,515 124,579 157 ,659 
Net ry. oper. income. -- 76,912 3,270 31,927 446 

From Jan. — 

Gross from railway ----- 1,273,870 1,203 ,753 1,172,829 1,282,618 
Net from railway ------ 355,418 292,576 273 817 367 ,821 
Net ry. oper. income_ -- 123,081 449 $1,511 139,157 


—V. 150, p. 1456. 
(E. R.) Squibb & Sons—Ezchange Plan Effective— 


* Directors on March 27 declared effective the exchange offer under which 
holders of outstanding cumulative $6 first preferred stock may exchange 
their stock, share for share, for a new $5 cumulative preferred stock, 
series A. Stockholders desiring to avail themselves of the offer are advised 
to deposit their stock with Guaranty Trust Co. prior to noon Saturday. 
Coincident with this announcement the board authorized redemption on 
May | of all the shares not exchanged at $107.50, plus $1.50 dividend due 
May 1, a share.—V. 149, p. 3730. 
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Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended March 23, 1940, totaled 
122,683,364 kilowatt-hours, an increase of 15.8% compared with the 
corresponding week last year.—V. 150, p. 1951. 


Stark Electric RR. Co.—Final Distribution Available— 
Manufacturers Trust Co. announced that a final distribution on the 


first mort; bonds will be available on Mrach 28, 1940, upon presentation 
of such bo at its Corporate Trust Department.—V. 148, p. 3390. 
Staten Island Rapid Transit Ry.—Zarnings— 
February— 1940 1939 1938 1937 
Gross from railway- --- - $119,787 $124,661 $114,765 $131,936 
Net from railway _ - - --- 1,470 def1 ,102 def5 ,36 4,191 
Net ry. L ey income__. def29,985 def36,205 def39,343 def25,433 
From Jan. 1— 
Gross from railway- - - -- 252,354 262,135 236,451 258,234 
Net from railway - - - --- 8,045 3,148 def10,257 26 
Net ry. oper. income... def60,449 def69,370 def77,532 def58,665 


—V. 150, p. 1457. 


(A.) Stein & Co.—New Director— 

At the annual meeting of stockholders held March 25, R. S. Donnelly 
was elected a director to fill vacancy caused by death of F. E. Parry, de- 
ceased. All other directors were reelected.—V. 150, p. 446. 


Strathmore Paper Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account of ac- 
cumulation on the 6 % cumulative prefererd stock payable April 15 to holders 
of record of March 22. Like amount was paid on Dec. 27, last and compares 
with $2.50 paid on Oct. 16 and on July 15, last and a dividend of $3.50 paid 
on April 1, 1939.—V. 150, p. 137. 


Submarine Signal Co.— New Directors— 

Charles Francis Adams Jr., and Amory Coolidge were elected directors 
of this company at the annual meeting held March 20, succeeding E. W. 
Smith and the late Philip Stockton.—V. 149, p. 4186. 


Suburban Electric Securities Co.— Accumulated Div.— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $4 cum. 2d pref. stock, no par value, peyeaee 
April 1 to holders of record March 25. A tike amount was paid on Dec. 28 
Oct. 2, July 1, and April 1, 1939, Dec. 23, July 1, and April 1, 1938, and 
compares with $1.75 paid on Dec. 29, 1937; 75 cents paid on Oct. 1, July 1 
and April 1, 1937, and $1 on Jan. 4, 1937.—V. 149, p. 4186. 


Sutherland Paper Co.—T7°o Issue Additional Stock— 

At a meeting of the directors held March 18 a resolution was adopted 
which provides for the offering of 43,050 shares of common stock to holders 
of outstand shares of common stock for ee rata subscription by them 
at the price of $22 per share, in the ratio of 3-20ths of one share for each 
share of common stock held. 

A registration statement covering the new shares will be filed in due 
course with the Securities and Exchange Commission under the Securities 
Act of 1933, as amended. Subject to the registration statement becoming 
effective. the holders of common stock of record as of a date to be hereafter 
fixed will be given the right to subscribe for shares of such stock at the 
price and at the rate above stated. 
eg ny | will be made to list the shares of common stock on the New 
York Stock Exchange and to obtain iT f privileges thereon in respect 
of the subscription rights.—V. 150, p. 1007. 


Tennessee Central Ry.—E£arnings— 


February— 1940 1939 1938 1937 
Gross from railway-----~ $218,028 $177,885 $170,166 $207,507 
Net from railway -----. 55,307 29,378 936 54,012 
Ne ry. qper. acome. = 22,805 1,782 def2,417 29,153 

rom Jan. 1— 
Gross from railway----- 462,755 384,463 364,525 409,332 
Net from railway - - ~~... 133,224 84,928 72,831 106,191 
Net ry. oper. income_ -. 63 ,646 26,588 15,376 58,683 


—V. 150, p. 145/. 


Texas Gulf Producing Co.—Common Dividend— 

Directors have declared dividend of 10 cents per share on the common 
stock, no par value, payable June 15 to holders of record May 17. Like 
amount was paid on Dec. 15 and June 15, 1939 and compares with 15 cents 
paid on Dec. 15, 1938; 10 cents paid on Dec. 23, 1937 and an initial dividend 
of five cents paid on Dec. 15, 1936.—V. 150, p. 1617. 


Texas Mexican Ry.—Larnings— 


February— 1940 1939 1938 1937 
Gross from railway - - --- $62,701 $70,317 $102,747 $111,269 
Net from railway. ----- 7.890 118,864 5,334 32,752 
Net ry. oper. income--_- def1 384 3,527 15,354 16,141 

From Jan. 1— 

Gross from railway. ~~. 132,755 132,958 192,118 224,929 

Net from railway. -_---- 19,102 0,257 27 .685 5,5 

Net ry. pper. income--- def517 def6 .959 4,518 36,599 
as published in our 


The monthly balance sheet items as of Jan. 31, 
“Earnings Record’’ for March have been revised. We publish herewith 


the current liability items showing the corrected figures: 
Liability Items as of Jan. 31 





1940 1939 

Traffic and car-service balances payable--------- $68,555 $43,961 
Audited accounts and wages payable.__..-.-.--- 44,322 74,965 
Miscellaneous accounts payable__....-.-.------ 1,635 2,327 
Interest matured unpaid... .......ccccccccescccs 865,877 544,253 
Unmatured interest accrued..........-.-------- 28,437 39,221 
Other current liabilities. ............----------- 9. 786 

Tetal carrent Mabi@ities. .......ccccccccscsces $1,009,774 $705,513 
Tax liability—-U. 8. Government taxes_....--.--- 4,117 1, 

Other than U. S. Government taxes_......---- 3,013 3,12 
—V. 150, p. 1457. 

Texas & New Orleans RR.—Larnings— 

February— 1940 1939 1938 1937 

Gross from railway... $3,657,699 $3.282.955 $3,353,256 $3,851,084 
Net from railway... -- 957 ,624 787,725 613,073 1,109,848 
Net ry. pet. ecemne. = 362,260 274,180 74,549 556,958 

From Jan. 1— 
Gross from railway -- ~~~ 7,459,871 6,768,930 6,841,590 7 962,628 
Net from railway__.... 1,950,236 1,640,019 1,194,599 2,361,826 
Net ry. oper. income--- 767 ,507 593 ,903 113.129 1,359,939 


—V. 150, p. 1457. 


Third Avenue Ry. System—Larnings— 
Period End. Feb. 29— 1940—Month—1939 1940—8 Mos.—1939 














Operating revenues. -- -- $1,147,811 $1,101,261 $9,542,537 $9,308,000 
Operating expenses --- 875,075 842,659 7,280,869 7,132,650 

Net oper. revenue... $272,736 $258,602 $2,261,668 $2,175,350 
, ee ee 150,193 136,979 1,218,110 1,128,285 

Operating income_._.. $122,543 $121,622 $1,043,558 $1,047,064 
Non-oper. income- - - --- 22,708 23,185 186,376 192,411 

Gross income--.-_-.-.--.- $145,252 $144,808 $1,229,934 $1,239,475 
Ds cc eecccasce 215,471 218,748 1,735,713 1,736,994 

66 EB. «can neckoune $70,219 $73,940 $505,778 $497,519 
—V. 150, p. 1457. 

Toledo Peoria & Western RR.—Larnings— 

February— 940 1939 1938 1937 
Gross from railway - -- ~~ $108,820 $149,331 $151,293 $183,785 
Net from railway --_---- 80,80 39,971 46,691 60,715 
Net ry. oper. income -- 40,548 13,124 13 ,463 33 ,560 

From Jan. 1— ss 
Gross from railway - -- - - 393,319 301,135 327,753 372,037 
Net from railway ------ 140,388 90 ,04 119,067 124,722 
Net ry. oper. income- -- 65,020 35,176 43,274 68,441 


—V. 150, p. 1458. 
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Texas & Pacific Ry.—-Annual Report— 
Statistics of — for | aaead Years 


1937 1936 
Miles operated__...._. 1,936 1,937 1,944 1,948 


Operations— 
Passengers carried _-_-_-_- 660,532 717,217 922.806 8.723 
Pass. carried one mile__116,941,320 138. p's 030 156,819,521 163: o03, 583 
Rates per pass. per mile. 1.921 cts. 80 cts. 1.799 cts. 1.691 cts 
Freight (tons) .--.---...-. 8,557 .870 3; $05. 633 10,193,154 9,389, C14 
Tons per mile. -____.__- 1854679,825 1818613, ey 2223845,024 1956253.255 
Av. rate perton p. mile. 1.184 cts. 1.192¢ ~. 1.130 oe 1.178 cts. 
¢. ) 


Av. train-l'd (rev.) tons_ 583 
Income seampunt for Calendar Years 
1939 1938 


Operating Revenues— 37 1936 
ss «so wdbereetre maa $21, ‘. rat $21,681,548 $25, 132, 589 $23,040,602 
2'246 64: 



































Passenger ......-..- 64: 2,432,072 2,820,676 2,765,970 
eget dike 891,050 878,356 891,735 853,238 
ES REV Ta 514,675 491,108 531,681 555,944 
Miscellaneous __ ~~... _-. 377,731 383,178 398,044 330,231 
Incidental, &c____._-_. 473.706 515,442 575,347 540,691 
0 yee $26 454,096 $26,381,704 $30,350,072 $28,086,677 
Operating Expenses— 
Maintenance of way, &c. $3,092,845 $2,739,467 $3, 384,024 $3,146, 1H] 
Maintenance of equip._. 5,231,829 4,687,554 5,586,318 1150.18 
Traffic expenses______- 877,217 866,297 952,576 941.61 ; 
Transporta’n expenses_. 8,396,191 8,629,052 9,382,967 8,606,529 
General expenses _______ 1.166,030 1,153, 590 1,282,906 1,323 .656 
Miscell. operations _-____ 266,329 312,319 377,4 343,490 
Transp. for investm’t.. Cr5s,003 Cr33,103 Cr42,126 Cr39,838 
Total oper. expenses _$18,972,438 $18,355,177 $20,924,145 $19. 472,452 
Net-earnings.......... 7,481,658 8,026,527 9,425,927 8,614,224 
Tax accruals, &c....... 1,966,805 1,931,130 y2,347,686 y1,881,175 
Operating income___. $5,514,853 $6,095,397 $7. 078,241 $6,733,049 
Other operating income. 1,019,505 996,474 ,041,320 970,621 
Total oper. income__. $6,534,358 $7,091,872 $8,119,561 %7,703,670 
Hire of equipment_--.__ 1,157,988 1,327 ,868 1,597,166 1,439,581 
EE, BOs cc tcicwscn 1,011,149 992,584 1.010,148 1,004,530 
Net ry. oper. income. $4,365,221 $4,771,419 $5,512,247 $5,259,561 
Non-oper. income_---._- 587,948 724,063 1,001,149 1,109,879 
Gross income. ___.._. $4,953,170 $5,495,482 $6,513,396 $6,369, 440 
Int. on funded debt____ 3,896,878 3,942,242 3,952,852 3,998,748 
Int. on unfunded debt__ 9,873 16,708 6,256 21.975 
Misc. rents, taxes, &c_-_ 85,818 114,676 113,660 84,742 
Net income....-.... $960,600 $1,421,856 $2,440,627 $2,263,973 
Preferred dividends_... _.___~ 237,030 592,575 1,185,150 
Income balance. --_-_ _- $960,600 $1,184,826 $1,848,052 $1,078,823 


y Includes $273 ,020 in 1937 and $96,000 in 1936 surtax. 
Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ $ TAabtlittes—- $ $ 
Inv. in road and Common stock. 38,755,000 38,755,000 
equipment... 187,942,274 187,061,308) Preferred stock. 23,703,000 23,703,000 
Depos. in lieu of Grants in aid of 
mtged. prop. - 7,570 3,570} construction - 382,084 340,413 
Misc. phys. prop 843,917 820,519| Fd. debt unmat. 78,275,000 79,206,000 
Inv. inaffil.cos. 10, B74. 031 10,464,897 | Traf. & car serv. 
Other investm'ts 454,981 235,778 bals. payable_ 424,992 305,424 
Cs pacimatmis 2,466,877 2,266,971) Aud. accts. and 
Special deposits. 69.653 72,364 wages payable 1,617,698 1,108,092 
Loans & bills rec 93,795 49,907 | Misc. accts. pay 69,288 114,783 
Traffic and car Int. mat’d unpd. 63,830 62.386 
serv. bals. rec. 634,752 572,832) Div. mat'd unpd 5,910 5,910 
Agts. & conduc- Fund. debt mat. 
tors’ balances _ 161,427 143,877 unpaid... ..- 4,870 3,870 
Misc. accts. rec. 1,085,598 983 ,287 | Unmat. int. acer 652,684 663 ,292 
Mat'ls & suppl’s 4,113,065 4,003,776) Unmatu'd rents 
Int. & divs. rec. 3,402 10,926 accrued.._... 67 ,824 67 ,967 
Oth. curr. assets 7,959 9,138 | Other curr. liab_ 72,649 65,616 
Work. fd. advs-. 12,940 15,927 | Other def. liab_. 90,250 43,987 
Other def. assets 119,717 146,028 | Tax liability - .- 440,295 334.631 
a and insur, Prem. on funded 
prepd_ 9,337 13,984 Seen 5,867 7,334 
Other unadj. debt 1,430,590 1,396,851| Accrued derrec. 16,392,031 15,281,803 
Oth. unadj. cred 696,080 631,125 
Addns. to prop. 
thr. ine. & sur 30,336,382 30,336,890 
Profit and loss— 
credit balance 17,976,152 17,234,419 
FUE oscess 210,031,886 208,371,942] Total....... 210,031,886 208,371,942 





Earnings for February and Year to Date 


Period End. Feb. 29— 1940—Month—1939 1940—2 Mos.—1939 
Operating revenues... _ $2,083 ,724 $I. one’ rf! $4. as. os $4,088,044 
Operating a. --- 1,434,589 402,417 2, 902.551 











galway tax accruals ' 108 857 2300 B82 296,187 
eqns rentals (net) 87,204 107.349 187 ,690 212,883 
Joint facility rents (net) - 2,084 5,043 5,586 8,121 
Net ry. oper. income. $397,197 $331,931 $715,984 $668 302 
Other income--......... 34,348 35,724 69,592 67 844 
Total income_-_-_-. ._- $431,545 $367 ,655 $785,576 736,146 
Miscellaneous deduct’ns 7,373 9,143 11,099 . 15,764 
Fixec charges_-_-...-..- 325,733 325,034 647,786 650,980 
Net income. ---..... $98,439 $33,478 $126,691 $69,402 


—V. 150, p. 1298. 


Twin State Gas & Electric Co.—Earnings— 
Period End. Dec. 31— 1939-—Month—1988 1939—12 Mos.—1938 











Operating revenues_____ . $229,660 $2,575,995 $2,508,373 
Operating expenses _____ 150,477 150,73 1,699 649 1,685,348 
State & munic. taxes___ 16,244 17,086 190,755 181,424 
Social security taxes ____ 1,246 1,251 18,524 18,288 
Fed. (incl. inc. tax) taxes 5,542 7,303 120,598 109 402 

Net oper. income. ___ 7 883 $53,282 $546,469 $513,911 
Non-oper. income (net) _ 922 Dr60 3,384 1,955 

Gross income. ______- $28,805 $53,222 9, $515,866 
Bond interest_____.___ 11,16 11,161 133 ,936 133 .936 
Other interest (net). ___ 6,714 7,458 87,275 89,927 
Other deductions... ____ 4,549 19,224 39,260 49, 

Net income... _...._- $6,381 $15,379 $289 382 $242,974 
Pref. div. requirements _ 20,7 20,790 249,475 249,475 
—V. 150, p. 4043. 


Transcontinental & Western Air, Inc.—Sells 119,154 
Shares for $1,668,156 to Hughes Tool Co.— 


The directors disclosed March 21 that Howard Hughes, movie producer 
and flyer, has agreed to buy an additional 119,154 shares (par $5) of com- 
pear’ $ stock for $1 ,668,156 to help finance the purchase of a fleet of five 

t passenger planes. 

The agreement, dated March 12 and approved by the directors before the 
annual stockholders’ meeting March 21, provides for the sale to Hughes 
Tool Co.—controlled by Mr. Hughes—of the 119,154 shares of common 
stock at $14 a share. 

Consummation of the deal increases Mr. Hughes's hold of TWA 
stock to an estimated 282,954 shares, or nearly 3 Ja of the 950,000 shares 
which will be outstanding after issuance of this block 


The new planes to be bo t thro’ the sale, rdi 
ott wen ugh ugh sa acco: ng to company 


passenger Boeing liners, larger than any land planes now 
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in operation in the United States. They are scheduled to go into service 
this summer and will cost a total of $1,865,000. 


New Directors Elected— 

E. Lee Talman, Vice-President and Treasurer, and Powel Crosley Jr. 
and Harold L. Warner have been elected directors, ‘replacing F. McTiernan, 
G. A. Spater and F. G. Wilson. Directors re-elected were as follows: 
T. B. Wilson, chairman; Jack Frye, President; Paul E. Richter, Executive 
Vice-President; Leland Hayward, LaMotte T. Cohu, J. L. Eysmans, mS. 
Kramer, Sidney Maestre and N. 8S. Talbott.—V. 150, p. 1618. 


Truscon Steel a 


Calendar Years— 


1938 1937 1936 
a $25. 327, 14 $16,174,357 $23, oth 812 $215 916, srr 














| J SR pee 23:519.759 15,000,478 22.0 6.352 of 
Cost of sales & expenses. 22, 353" 357 15,412,831 20, 930, 420 19,110 ‘571 
Operating profit. -—-- $1,266,402 y$412,352 $1,095,932 $1,401,572 
Other income-.---.-..-.-- 142,634 190,084 153 ,287 81,064 
Total profit........- $1,409, oes y$222,269 $1,249,219 $1,482,636 
Depreciation _......--- 370 377 942 380 ,487 389,772 
Other deductions - — - —- 358, it 313" 845 289,014 361,699 
Prov. for Federal tax--_- a - - waaes x140,000 x175,000 
Net profit........... $560,249 y$S813,057 $439,718 $556,165 
Pe ees. 8 =aacen tanner 332,391 332,391 
Balance, surplus _--__- $560,249 def$S813 057 $107 ,327 $223 ,774 
Earns.per sh.on com.stk. $0.43 Nil $0.27 $0.42 


x Includes $38,000 in 1937 and $50,000 in 1936 provision for estimated 
surtax on undistributed profits. y Indicates loss. 
Comparative Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ ~ Liabitlities— . % 
es 582,181 2,251,237] Preferred stock... 3,323,910 3,323,910 
b Notes and accts. c Common stock_. 7,658,060 7,658,060 
receivable. ....-. 3,405,943 1,955,610] Accounts payable. 415,291 300 ,028 
Inventories. ..... 4,722,888 3,036,132| Unpaid payrolls, 
Investments -___. 573,379 573,729 commissions, &c 142,971 99,365 
a Fixed assets_._._. 7,383,583 7,442,909| Accrued liabilities. 350,788 152,973 
Patents, &c..__-_- 206 ,618 200,855 | Indebt. to Repub. 
Deferred charges - - 58,00 t 61,222 Steel Corp. & its 
Other assets __---- 162,314 144,495) subsidiaries_... 927,192 418,913 
Adv. bill’g on erec. 
& struc. contr’s. 31,353 9,450 
Funded debt... _- 4,000,000 4,000,000 
Reserves......... 232,989 226,883 
Surplus: 
Appr.ofrealest. 323,740 348 ,239 
Capital surplus. 1,242,118 1,242,118 
Prof. & loss def. 1,553,502 2,113,751 
TO ns tintin 17,094,911 15,666,190 WU. a catnax 17,094,911 15,666,190 





a After deducting $4,080,652 reserve for depreciation in 1939 and $4, 
046, 182 in 1938. b After deducting $529,229 reserve for doubtful accounts 
freight, &c., in 1939 and $454,832 in 1938. Represented by shares of 
$10 par.—V. 149, p. 2708. 


Union Oil Co. of California—Annual Report— 

















Calendar Years— 1939 1938 1937 1936 
Sales of crude & refined 

oil producte......... $75,101,072 $76. 890,895 as 626,601 $65,130,914 
Other operating revenues 1,316,519 1,200,570 1,714,125 2°437 186 

Total income---_-..-.-- $76,417,591 $78,091,465 $85,340,726 $67,568,100 
y Cost of sales, &c_.__-_- 59,124,277 60,884,367 62,044,383 51,870,934 

PED adcdictone cows $17,293,314 $17,207,098 $23,296,343 $15,697,166 
Non-oper. income_ ----- 550 ,060 391,606 466 ,094 305,785 

ee $17,843,374 $17,598,704 $23,762,437 $16,002,951 
Int. & taxes pd. at source 

on funded debt------ 1,173,259 836,148 887 ,657 916,344 
Loss on foreign exchange 105,136 ssaues ~~ “sawwat ~ ‘abadbee 
Loss on disposal of mis- 

cellaneous property-- 7 -  tetene © «teecs — “easbee 
Other non-oper. expense 12,038 5,376 5,442 12,261 
Prov. for income tax. 668 ,980 467,391 «1,135,224 x138 ,662 
Prov. for deple. & depre_ 10,030,360 9,427,031 9,672,782 8,802,286 

Profit for the year_._.. $5,846,241 $6,862,757 $12,061,332 $6,133,398 
Cash dividends------.-- 6,066,151 5,599,524 6,465,338 4,386,070 

0 def$219,910 $1,263,233 $5,595,994 $1,747 wr 
Earnings per share_---- $1.25 $1.47 $2.58 $1. 


x No provision for surtax is required. y Including operating, Bh ng 
administrative and general expenses. 


Consolidated Balance Sheet Dec. 31 








1939 1938 
Assets— x 3 
ncn nt idghet maint etaabtactawes _... 21,858,511 6,396,690 
a U. 8. Government securities. .999 886 5,356,220 
Other market securities__...._....-.-.- Biase 
b Receivables _ - _ - ane 7,976,858 7,861,834 
Crude and refined oil products - 21,924,730 25,679,267 
PO ES 2,795,209 2,479,110 
Investments and advances: 
Cash and U. 8. Govt. securities with trustees__. 9,341,552 -__.--- 
Capital stocks of subsidiaries not consolidated - - 250,476 227 ,295 
Indebtedness of subs. not consol.—not current - - 8,617 7 654 
d Other security investments -_-_......-.------ 234,435 225,389 
ee ee te tendo bn hse evens ee 07 ,617 469, 
e Properties—Oil lands and development -- - - - - - 71,681,370 70,969,206 
ie a ai tee oe aseiennas eet 44,855,491 44,823,372 
Taxes and insurance in advance_-__-........--..-- 1,407,002 1,218,036 
SE HE ona coheeasesgphemecdaeseneqenen 237,981 9,44 
PUR Ded iebeaseatitwinacedecedimsawibis ..187,066,400 165,993 ,365 
1939 1938 
Liabilities— $ $ 
,Cootins Ee a ee ey ae ee 116,656,750 116,656,750 
0-year 6% bonds, series A, due 1942-_...-.------ 8,018,500 8,018,500 
15-year 3% % debentures, due 1952..----------- 10.7 10,000, 
4% debs due Aug. 1, 1959.......--.--..----... —— !  wahnnnn 
Cash depos. with trustees for redemp’n of 3 4s-_ “Dri0.725.000 adenine 
on dnadabbntneaatnhesdadonne 4,623,315 +715,492 
Fr" fs SSE Geta 583 ,200 89,734 
Motor fuel and other sales and excise taxes - - - -- - - 1,140,200 ~=1,011,058 
Interest accrued on funded debt_---.-.....-.--.---- 575,462 463 
Reserve for property, income and other taxes - - - -- 1,952,234 1,948,290 
Pt Sr , ccbcameksensedsdébteddeoouen re 5 Bepeetent 
f - “MAES eer 3,699,11 3,699,117 
Oh nn ccbdbwecdadadhiecécen end 18,651,054 19,253,961 





ME cisddetcdarandackatquatipatas he eda cum 187 066,400 165,993,365 

a At cost. b After reserve for doubtful receivables of $293 ,637 in 1989 
and $288,508 in 1938. d Ator below cost. e After deducting $82,853,018 
in 1939 and $79,514,886 in 1938 for reserves for depletion and depreciation. 

After depreciation reserves of $62,179,251 in 1939 and ag t 654,238 in 
1938. g Represented by shares of $25 par value.—V. 150, p. 1953. 


Union Premier Food oy gg 


Period End. Mar.23— 1940—4 Wks.—1939 1940—12 Wks.—1939 
$2,396.081 “$i. 785,809 $6,869,769 $5,090,077 


Sales 
—vV. 150, p. 1458. 


United Biscuit Co. of America—Registers with SEC— 
Company on March 20 filed with the Securities and Exchange Com- 
mission, a registration statement (No. 2-4355, Form A-2), under the Se- 


curities Act of 1933 covering $7,000.000 of 34% debentures due April 1, 
1955. According to the r 
sale of the debentures will 


ration statement, the net proceeds from the 
applied as follows: $4,620,000 to redemption 








Volume 150 


on or about May 13, 1940, at 105% of $4,400,000 5% 

April 1, 1950; $1,600,000 to repay on or about April 12, 1940, at the face 
amount, $1,600,000 of bank loans incurred April 15, 1938, and due serially 
April 15, 1940-42. The balance of the proceeds will be added to the com- 
pany’s working capital and may be used for expenditures in connection with 
the construction and equipment of a new plant. 

The underwriters of the debentures are as follows: Goldman, Sachs & 
Co.; Lehman Brothers; Blyth & Co., Inc.: Kidder, Peabody & Co.; Bon- 
bright & Co., Inc.; The First Boston Corp.: Harriman Ripley & Co., Inc.; 
Smith, Barney & Co.; Glore, Forgan & Co.: Harris, Hall & Co. (Inc.); 
W.E. Hutton & Co.; Piper, Jaffray & Hopwood; Kuhn, Loeb & Co. 

The prospectus states that to facilicate the offering it is intended to 
stabilize the price of the debentures. This is not an assurance, it states, that 
the price will be stabilized or that the stabilizing, if com: .ced, may not be 

ntinued at any time. 

The price at which the debentures are to be offere 1, the underwriting 

unts or commissions and the redemptoin provisions will be furnished 
by amendment to the registration statement. 

The company reports for the year 1939 consolidated net profit after taxes 
and all other charges of $1,093,965 equivalent after preferred dividends to 
1 a Or wae on 459,054 common shares outstanding Dec. 31, 1939.—V 


United States Steel Corp.—38th Annual Report—Year 
Ended Dec. 31, 1939—The annual report, signed by Edward 
R. Stettinius Jr., Chairman, will be found at length on 
subsequent pages under ‘‘Reports and Doecuments,’’ togethes 
with tables of operations, balance sheet, &c. 

Consolidated Statement of Income for Years Ended Dec. 31 
1939 1938 
Gross sales, less discounts, returns & allowances__801,039,242 560,508,303 
cl. 


Gross revenue of transp. common carriers, incl 
revenue from affiliated companies 78,456,476 $3,574.04 
19,450,21 


Gross revenues from miscellaneous operations..__ 24.656.179 
| EE Se A a ee Tie 904,151,897 632,533 ,383 
Cost of goods sold & operating expenses os transp. ” 
and miscellaneous operations x667 ,109,644 488,393,258 


IN hiss bat nina ebbing ethno den déaieeemae 237 ,042,253 144,140,125 
General administrative and selling expenses 1 066.788 41,001,553 
Payments under pension plan to U. 8. Steel & 6 

7,743 ,04 


debenture bonds, due 























Jarnegie pension fund s 
Provision for bad debts x1 193 635 
Taxes (excl. social security & Fed. income taxes)__ 39,224,030 34,602,915 
State and Federal social security taxes 14,818,056 11,309,216 
Idle plant expenses________ 1,247,227 2,440,185 
Allowances for depl., deprec. & obsolescence 60,659,917 48,532,841 
Expenses of dismantling & rearranging facilities __ 574,513 660 ,607 
Net operating income 59,952 ,568loss2 ,150,238 
Other income: 
Dividends from outside investments 496,765 292 ,823 
Interest on securities and accounts (net) 1,696,776 1,857,539 
Discount on purchases 1 387 
Rents and royalties 1,525,295 
Net loss on securities 325,694 prof555,27 4 
Net loss on sale of capital assets 5,408 prof333,191 
Miscellaneous (net) Dr39 ,272 Cr75,748 
Si 63,440,550 3,483,019 
Minority portion of profits of companies not wholly 
ED itt iniinad nachesiiek bn alla id em naa vs ae 32,685 8,145 
Interest on bonds and mortgages (incl. net bond 
unt and expense) 9,312,931 8,262,328 
Provision for Federal income and profits taxes.__.. 12,975,000 2,930,000 
Net income applicable to capital stocks 41,119,934loss7 ,717 ,454 
Preferred dividends 25,219,677 25,219,677 
Surplus for the year 15,900,257 df32 ,937 ,131 
Earned surplus at close of previous year 247,419,013 280,356,144 
Earned surplus at Dec. 31 263,319,270 247,419,013 
Earnings per share on 8,703,252 no par shares of 
common stock $1.83 Nil 
x Principal items, the comparison of which with 1938 is affected b 
certain reclassifications in the accounts made in 1939; such reclassification 
do not affect the net income comparison. 
Consolidated Balance Sheet Dec. 31 
Assets— a 
Cash in banks and on hand 165,190,478 
a U. 8. Govt. & other marketable securities... 20,320,237 
Accounts receivable, less reserves 88 632,482 


1938 


3 
118,485,589 
19,660,076 
56,998 ,861 
7,714,967 
279,518,604 


Bills receivable, less reserves 7,140,894 

Inventories, | 294 ,593 ,046 

Investments: 
Outside real estate & mtges. & investment in 

sundry securities, less reserves 

b U. 8. Steel Corp. common stock owned ___ 
Balances under employees’ home-o 
ym a. reserves 

c perty, plant and equipment 

Intangible assets 

Inventory of sundry oper. parts, supplies, &c__ 
ash resources held in bond sinking funds and 
other trusteed accounts 

Receivables not collectible within one year, 


ess reserves 

Prepaid es : 

Discount and expense on long-term debt tc). 
Other deferred charges = a 


12,357 ,555 
111,158 111,158 


6,359,442 6,537 ,957 
1,122,157,114 1,166,519,512 


25,674,829 27 ,960 413 
14,058,079 683 ,832 


2,914,924 2,094 468 
8,383,014 8,581,954 
2,322,208 3,130,722 
1,070,777 923 337 


1,768,523 ,663 1,711,279,006 
Liabilities— 


Current accounts payable including payrolls_. 59,350,845 39,583 ,182 

Accrued taxes 46,719,183 31,369,882 
Accrued interest, unpresented coupons and un- 

claimed dividends 2.003 ,346 

6,304,919 

0 967 


Bonds, mortgages & debs. maturi ° ° 
U. 8. Steel Corp. 10-year 3% % de 95,146,000 
Subsidiary companies’ issues 125,855,000 
Bonds for payment of which cash is specially 
R + by trustees 
eal estate mtges. & purchase money obligat’ns 
= y obliga 
Contingent, miscell. oper. & other reserves_-_-_ 
Insurance reserves 
Minority int. in cos. not wholly-owned 5,137,051 
Preferred 7% cumulative stock (par $100) ~~ 360,281,100 
d Common stock 2,743 652,743, 
Capital surplus 38,4 38,462,801 
247 419,013 


i 1,768,523 663 1,711,279,006 

a Market value 1939, $21,376,464; 1938, $20,439,283. b 2,766 shares. 
ec After reserves for depletion, depreciation, amortization and obsolescence 
of $1,217,046,795 in 1939 and $1,177,797,445 in 1938. d Represented by 
6,703,252 no par shares. 


To Pay $1 Common Dividend— 


Directors at a meeting held March 26 declared a dividend of $1 per 
share on the common stock, no par veles, peoae April 26 to holders of 
record April 5. This will be the first distributing made on the common 
shares since Dec. 20, 1937 when a dividend of $1 per share was bursed. 
Dividend of 50 cents was paid on March 30, 1932, this latter being the only 
distribution made that year; $5.50 was distributed during 1931 and $7 per 
share was paid in previous years.—V. 150, p. 1954. 





within 1 yr 
mtures_ - - 


305,000 
12,161,373 
38,567 ,298 
45,694,174 





The Commercial & Financial Chronicle 


2119 


United Gas Corp. (& Subs.)—Earnings— 


Period End. Dec. 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Total oper. revenues____$11,756,042 $10,268,185 $41,552,759 $40,772,224 
Oper. exps., excl. taxes _ 083,181 4 584 639 
Taxes 
Prop'ty retire. & deplet’n 

reserve appropriat’ns_ 


5,083,1 843, 19,268,900 18,423, 
1,073,661 906,062 4,009,160 3,672,285 


2,518,868 


Net oper. revenues ___ ,080,332 
Other income ba 55,473 
deductions, 


Other inc. 
including taxes 114,858 75,681 364,071 394,815 
$3,020.947 22,377,324 $9,286,228 $9,831,852 
Interest on mtge. bonds_ 75,720 77,520 305,580 383 ,807 
Int. on coll. trust bonds_ ; 49,861 195,000 199,861 
Interest on debentures__ 405,063 05,063 1,620,250 1,620,250 
Other interest 
496,055 1,929,388 
57,19 


loans, &c.) 
Cr11.321 
847 


2,273,499 
$2,245,040 
207 ,965 


8,985,861 8,860,327 


$9,288,838 99,815,973 
361,561 410,694 








1,950,894 
219,753 
Cr23,141 
847 


Other deductions 

Int. chgd. to construct’n 

Pref. divs. to public. ,sub 

Portion appl. to minority 
interests 76,167 30,164 


159,357 89,066 





Balance carried to con- 
solidated earned sur. $1,906.693 $1,141,672 $5,030,030 


Consolidated Surplus for Year Ended Dec. 31, 1939 


$5,390,515 


Total Capital Earned 
Consolidated surplus, Jan. i, 1939-.-$43,493,245 $14,731,562 $28,761,683 
Restoration to capital surplus of re- 
serves appropriated therefrom 4,493,863 4,493,863 
Profit on sale of miscellaneous invest- 
21,630 
9,028 


ments and land (net) 
$48,017,766 $19,226,267 $28,791,499 
179 120 2,059 





Adjustment of taxes applicable to 
prior years (net) 
Minority int. in surplus credits of subs ° ’ 
Miscellaneous adjustments 4,895 4,895 
$48,010,692 $19,226,147 $28,784,546 
Add balance from statement of con- 


solidated income for the 12 months 
ended Dec. 31, 1939 5,030,030 5,030,030 


Total $53,040,722 $19,226,147 $33,814,575 
Dividends—United Gas Corp. $7 pre- 

ferred stock ($8 a share) 3,598,576 3,598,576 

Consolidated surplus, Dec. 31, 1939$49,442,146 $19,226,147 $30,215,999 


Consolidated Balance Sheet Dec. 31 
1939 1938 
BS $ 











1939 1938 

Assets— Ttabilities— $ 
Plant, prop. and Capital stock... 141,269,159 141,269,159 
equipment - . .274,863,599 272,605,091 | Subs. pref. stk - - 12,100 12,100 
Invest. and Subs. com. stks_ 274,046 
ts 4,520,746 4,962,488) Long-term debt. 36,584,243 
8,279,245 6,939,981] Acc’ts payable.. 4,565,445 
Special deposits _ 85,630 113,234] Notes payable... 26,325,000 

Working funds - 149,108 


Curr’t maturing 
Notes receivable 88,848 long-term dt. 1,177,358 
Accounts receiv. 5,259,053 c Pf. stks. (cash 
Inventories _... 3,191,849 in specs .deps.) 13,916 
Prepayments --- 125,062 d Matured long- 
Other current & term debt__-- 39,406 
accrued assets 66,254 Customers’ deps 721,877 
Deferred debits. 922 ,232 2,872,312 
223,752 
434,824 


Taxes accrued - - 
Contra assets - - - 168,152 Interest accrued 
108,754 
33,055,365 
35 


Other curr. and 
accr. liabilities 
e Contributions_ 409 
Contra liabilities 168,152 
f Undecl. cumu- 
lative divs - -- 7,058 6,211 
Minority int--.- 389,455 227,918 


Capital surplus . 19,226,147 14,731,562 
Earned surplus. 30,215,999 28,761,683 


297,719,777 293,693,677 297,719,777 293,693,677 


c Called for redemption and dividends thereon of dissolved subsidiaries. 
d Including premium and interest. eIn aid of construction. f On 
preferred stock of subsidiary held by public. 


nd. Dec. 31 - 19893 Mos Cor 38. Oni430—12 Mos .—1938 
Period End. Dec. 31— 03 .— —_— 

Oper. revs., natural gas. $2,372,308 $2,301,983 $8,790,471 $8,234,885 
Operating expenses 1, | 1 863 4 . 5,896 387 
Taxes 178,908 3 
Prop. retire. res. approp. 178,300 


"152,885 741.073 664 .37 
173,000 650.000 650,000 
Net . revenues— 
‘naceral on $287,707 
2,185,137 


$309,235 $1,132,696 $1,024,125 
92,786 


2,754,787 6,547,527 6,746,319 
$2,380,058 $3,009,098 
501,525 


26,048 ,963 
367,200 
21,139 


216,240 
184,095 
201,197 
34,196,278 
14,339 


189,502 














deductions, 
including taxes 





54,924 264 322 300,787 
501.525 % 606/100 * citetin 
Interest on debentures - - ° i a ° ’ ’ 
Int. on notes & loans- - - 443 ,517 4 1,759,604 1,759,604 
Other interest 8,253 13 ,304 36,165 40,988 
Other deductions 1,728 5,755 5, 
$1,425,035 $2,049,226 $3,608,277 $3,657,059 
Balance Sheet Dec. 31 (Company Only) 
1939 1938 1939 1938 
Assets— x $s Ltabilities— $s 
Plant, prop. and e Capital stock .141,269,159 141,269,159 
equipment... 25,926,753 25,122,536 | Long-term debt. 33,435,000 33,435,000 
Investment . . . .222,958,079 223,632,404 | Notes payable.. 25,925,000 25,925,000 
Cash 2,576 2,291,160) Accts. payable. 3,523,535 3,581,830 
Special deposits. ot ee « 13,916 21,139 
e -term 
Working funds. a g 15,125 15,109 


Notes receiv'le. 
‘ta rece 712,362 674.995 
Acs'ts resstvable 1,231,104 1,304'860 


a 123,636 123,081 
81,076 


Oth. cur. & accr. 
65,163 


~ debi 

Deferred debits. 

Contra assets... 3,174,542 
d Contributions. 26,307 

Contra liabilities 3,172 

Capital surplus. 18,933,252 

Earned surplus. 25,082,312 25,077,285 


253,614,662 253,215,229 





Customers’ deps 
Taxes accrued - - 
Interest accrued 
Other curr't and 
accrued liabils 
Deferred credits 
22,853 | Reserv 











253,614,662 253,215,229 nays 
Called for redemption and dividends thereon of dissolved su idiaries. 
b Including Svasies ond interest of dissolved subsidiaries. d In aid of 
construction. 
e Represented by: 
$7 preferred stock (no par value) 
#7 second preferred stock (no par value) 
Common stock ($1 par value) 
—vV. 150, p. 704. 


United Gas Improvement Co.— Weekly Output— 

The electric output for the U. G. I. system companies for the week ust 
closed and the figures for the same week last year are as follows: ee 
ended March 23, 1940, 102,749.725 kwh.; same week last year, 95,428,001 
kwh., an increase of 7,321,724 kwh. or 7.7%.—V. 150, p. 1954. 


Shares 
449,822 


884,680 
7,818,959 





For other Investment News see pages 2130 and 2131. 
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THE UNITED STATES STEEL CORPORATION IN 1939 








A REVIEW OF 





THE YEAR BY THE CHAIRMAN FOR STOCKHOLDERS AND EMPLOYES 








During 1939 production and shipment tonnages of the 
Corporation’s subsidiaries were greater than in any year 
since 1930 with the exceptions of 1936 and 1937. Public 
shipments of rolled and finished steel products during the 
year amounted to 11,707,251 net tons, compared with ship- 
ments of 7,315,506 net tons in 1938, an increase of 60 per 
cent. 

At the opening of the year shipments were somewhat 
above the level attained in the closing months of 1938. 
Although they gradually decreased early in 1939, the first 
six months’ total was greater than for the first six months 
in 193 In the second half of 1939 shipments went sharply 
upward above the level of the first half of the year and 
reached their peak month in December vith 1,443,969 net 
tons. 

FINANCIAL RESULTS 

The higher level of operations which prevailed during 
the year, compared with 1938, resulted in larger earnings, 
although not in proportion to those of 1956—a year of 
comparable tonnage. The lower relative earnings in 1939 
were due to a number of factors, an important one being 
that a considerable part of the total tonnage consisted of 
products yielding lower prices. The increased tonnage 
failed to reduce unit costs sufficiently to offset the influ- 
ence of the lower price yield. It has been the policy of the 
Corporation to lower prices (or to give a better product 
for the same price) and to increase wages as savings have 
come about through progress in manufacturing technique. 
But costs over which the Corporation has no control have 
advanced faster than technical savings without correspond- 
ing price advances. 

Net income available for dividends on the capital stocks 
of the Corporation amounted to $41,119,934 in 1939, com- 
pared with a deficit in 1988 of $7,717,454. For the year 
the Corporation declared four regular dividends of $1.75 
per share each on the preferred stock (numbers 155 to 158, 
inclusive), amounting in all to $25,219,677, leaving a bal- 
ance of $15,900,257 of such net income. This compares 
with a deficit of $32,937,131 in 1938 after preferred dividend 
payments. 

The earnings available for payment of interest and divi- 
dends, although a decided improvement over the previous 
year’s results, do not represent from any viewpoint an 
adequate return upon investment, nor were the 1939 earn- 
ings sufficient to offset the 1938 deficit after payment of 
preferred dividends. 


NET WORKING CAPITAL 


The net working capital of the Corporation and subsidi- 
aries for 1989 and 1938 po 





t Adsets ‘Sis, SUT AST 182 ais oor | $08 foo DAO 
Sameas Liabilities. - >> >"~>~ “143'888'691 ~ 89/506:296 — 54'382'395 
Net Working Capital___._.. $431,988,446 $392,871,801 $39,116,645 


The net amounts are stated after including in liabilities 
the preferred dividend declared in January of succeeding 
years and capital obligations due within one year, and after 
excluding from current assets the receivables not collectible 
within one year. 


PUBLIC SHIPMENTS 
In addition to finished steel products, the Corporation's 
subsidiaries merchandised a number of other products re- 
lated to the steel business. The domestic and export 
public shipments by principal product groups for the year, 
compared with those of 1938, were: 


wore a hy = Cent 
] ‘ons ] ‘ 
Rolled and Finished Steel__.._________ 11,707,251 7,315,506 — 
Iron, Spiegel, Ferro, Ingots and 
Sone OLA ES ES SS IE ae ee 780,673 713,720 9 


p , 
Limestone, Coal, Coke and Iron Ore__. R 302,709 3,217,731 3 
Cement (Barrels)................._.. 2,603.302 11,049,058 14 


Export shipments increased as did the rest of the Corpo- 
ration’s business and in about the same proportion. But, 
even so, they constituted not more than 9 per cent of the 
total volume. In view of the troubled international situa- 


tion the prospects for export volume are uncertain. 








PRODUCTION 


Production by principal product groups in the years 1939 
and 1938 was: 


1939 1938 Per Cent 

Net Tons Net Tons Increase 
| =r Sacn weccoo~s eo cteons 24.10 OD 12.197 a6 * 

M 1Z Gal. csv sseneued F ’ 

wena gar em Dieters adhere ser 21,623'834 13.841.727 56 
a aah ee at i a 12,091 any 7,005,896 73 
Other Raw Material, Limestone, etc---12, 852.375 7.817.952 64 
Pig eo Spiegel and Ferro___...----- 13.655.719 7,631,962 79 
EE te hk, i ek ines 17,625,676 10,525,0. 67 
Rolled and Finished Steel for Sale__._-- 11,996,811 7,226,579 66 
eo OC ee 13:327.000 10,695,500 25 

The 1939 available rated annual capacities in net tons 

were: for blast furnaces 22,957,000: for steel ingots and 


castings 28,885,000; for rolled and finished steel products 
for sale 19,759,000. The percentage of capacity operated 
in the production of rolled and finished steel products for 


sale by all subsidiaries was: 

is - 2nd Qtr. 3rd Qtr. 4th 2 Gr. Year 
a 48.1 55.8 60.7 
eee 32. 3 31.4 34.2 ry 9 36.2 


TAXES 
The total tax bill of the Corporation for the year 1939 
amounted to $67 million. Increasing taxes have become a 
serious factor in the production and marketing problems 


of the Corporation. Thus, the taxes in 1989 were equiva- 

lent to: 

Der Pugloys al a ee Cu eee ee is pea ee es ate $299.39 

Hl yon, En ted bake asietachan eh edad kieran 5.59 
00 of Sa NN OOO FE OEY TS 7.41 

pe $50. SS TEE AREA SAT SL RRS PLS 7.70 


A summary of the 1939 tax accruals compared with those 
of 1938 is as follows: 


1939 1938 
State and Local Taxes (including State Income 
, jE ser rte er ory eae $36,827,279 $32,044,825 


Social Security Taxes (State and Federal) 











State and Federal Unemployment Compensation__ 10,888,231 8,344,870 
Federal Old Age Benefits (including Railroad 
PR oe Ciel 3,929,825 2,964,345 
Rye a oe $14,818,056 $11,309,215 
Federal Taxes (excluding Social Security) 
Income and Excess Profits Tazes.__....-------- 12, o76. 000 2,930,000 
i shh a 1,985,000 2,000,025 
Excise and Miscellaneous SET TENE S38 atiret 558 ,066 
Se ey eS $15,371,751 $5,488,091 
, US ES er $67,017,086 $48,842,131 


State and local property and income taxes constitute 
the major part of the total taxes paid by the Corporation’s 
subsidiaries. This arises from the fact that the production 
of steel involves a raw material reserve and plant invest- 
ment proportionateiy larger than required in many other 
industries. 

Taxes levied by state and federal authorities, especially 
in recent years, have constituted an increasing burden not 
only as to specific totals but also with respect to the cost 
per ton of products sold. 


CAPITAL STOCK AND STOCKHOLDERS 


During the year there was no change in the number of 
shares of capital stock outstanding. The number of stock- 
holders of record at December 31, 1939, compared with 
December 31, 1938, was as follows: 


December 31, December 31, 
1939 1938 
Total Number of Stockholders. _._.....____- 217,386 219,727 
ee. eweesbensae ,066 66 462 
Holders of Common.....................-.- 164,822 168,399 
Holders of Both Preferred and Common. ---_- 15,502 15,134 
Average Number of Shares Held__._.._..__- 57 56 


There are stockholders of the Corporation throughout 
the United States and in many other countries. The stock 
is held by individuals, organizations and corporations, as 





follows: 
STOCKHOLDERS SHARES 
Per Per 
Number Cent Number Cent 
Charitable, Religious and Educa- 
tional "Sopa 880 -40 143,851 1.17 
Insurance Companies______._._ ~~ 130 06 442,844 3.60 
Trustees and Guardians. -___.___-. 9,757 4.49 878,301 7.14 
Individuals—W omen. -_.__._____.- 91,406 42.05 3,057,451 4.84 
Individuals—Men___._..._____-.- 100,642 46.30 3,555,422 28.89 
All Others, Including Brokers.... 14,571 6.70 4,228,194 34.36 
Pibwcdtencssasastabinatiane 217,386 100.00 12,306,063 100.00 


INFLUENCE OF WAR 


In the latter part of the year the course of business was 
influenced by the outbreak of war in Europe. It seems 
appropriate to state that, quite aside from the humani- 
tarian and moral issues, war orders represent only a fleet- 
ing prosperity and war business is certain to result in a 
disruptive shifting of our economy. War is certain to 
cause a destruction of capital that can not be replaced 
for years and of lives that can never be replaced. The 
management of the United States Steel Corporation is con- 
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vinced that the first requisite for the attainment of a last- 
ing prosperity is peace and the prospect of enduring peace. 


THE CORPORATION AND THE NATION 
An indication can be had of the close relation of the 
Corporation’s affairs with those of the nation by a brief 
reference to conditions in some of the major markets 
which the subsidiaries serve. The Corporation’s business 
during 1989 fluctuated in general relation to changes in 
the volume of business accruing to the automobile, rail- 


road, construction, oil, gas. mining, container, utility, 
machinery and tool, shipbuilding, agricultural, pressing, 


forming and stamping, und the other producers’ and con- 
sumers’ goods industries. Consumers’ demand for the fin- 
ished products of the steel-using industries governs the 
basic demand for steel itself. 

During the year, in addition to increased demand for 
heavy goods, there was a continuation of the general trend 
toward lighter steels, which further justified the expendi- 
ture the management has made in recent years for new 
plants and facilities to meet this situation. With continued 
improvement in business we may expect further expansion 
in the demand for lighter steels and, with a renewed flow 
of capital the capacity of the Corporation to produce heavy 
steels may be even more rapidly utilized. 

a * * _ 

The management is aware of the importance, in the con- 
duct of the Corporation's affairs, of the wise selection, de- 
velopment and handling of employes. Policies have been 
established looking to the systematic review of the need 
for and availability of executive personnel, promotion, job 
specification, accurate designation of specific responsibility, 
training, salary standardization and similar matters. 

In December 1939, the Corporation pension plan was 
revised so as to be correlated with the federal old age 
pension laws. For some time it has been recognized that 
as state and federal tax-supported systems came into opera- 
tion they would to the extent applicable take the place of 
and supersede the United States Steel pension plan. Other- 
wise, the cost of providing superannuation pensions to em- 
ployes would constitute a doublt burden upon the Corpora- 
tion and its subsidiaries. The revised pension plan and 
rules are voluntary provisions, as were the former, for the 
benefit of eligible employees and may be cancelled or 
modified from time to time. 

Throughout the year harmonious employe relationships 
have been maintained and standards agreed to by the 
Corporation and its employes have proved satisfactory. 

The management realizes that if industry is to provide 
that maximum volume of production and employment of 
which it is inherently capable, the public must have a 
broad comprehension of the problems of industry, and in- 
dustrial management must understand the legitimate needs 
of the public. Such mutual understanding is particularly 
important to the Corporation. Good public relations begin 
at home, and there thus rests upon every employe of the 
Corporation an obligation to cooperate with the manage- 
iment in meeting the present and in anticipating the future 
requirements of the public whose needs we serve, 

* o + * 

On behalf of the Board of Directors I take this oppor- 
tunity to acknowledge and express appreciation for the 
loyal and efficient service rendered and the fine attitude 
displayed by the officers and employees of the Corpora- 
tion and of the subsidiary companies in the management of 
the properties, and to express appreciation to the stock- 
holders for their continued support. The year through 
which we have just passed has been one of increased vol- 
ume of business, and with a continued cooperative spirit 
prevailing in our iarge family, we face the future months 
hopefully. 


/ 


Chairman, Board of Directors 
15, 1940 
CAPITAL EXPENDITURES 

The expenditures made by the Corporation and subsidiary 
companies during 1939 for additional property, plant ex- 
tensions and improvements, less proceeds from dismantle- 
ment and sales of sundry property, and the credit for net 
reduction in advanced charges for stripping and develop- 
ment work at mines, amounted to $18,917,623. The items 
of gross expenditure were: 


March 


DE, PODIIEN UNE s 5 ow wc cncccccccscccccecesecscess $17,039,511 
By- GS GUUS FORMING. oc cccccccccccccccccccccnccescese 1,124,544 
Sn. <catnnbetdans cone cccescnesbesednsesesees 1,661,42P 
EE NEED. nog o wo wresenscsscoccesessceseesoccesse 1,521,430 
Limestone and flux properties _---..-.-.-.-.-.--- sbidgesctooonce 296 422 
Bt SUES doc nebbubocbscdeccoeccscsecesncscsen 3,213,690 
ee GION « wancceccccsccccccccccescsoceesssee 386 973 
Water, gas and service properties... .............---..-... 330,170 
Land and supply companies... -..........-..-...-.-.---..- 486 826 

Total gross property expenditures in 1939....--.---------- $26 ,060 ,987 


There was written off altogether from Property Invest- 
ment Account in 1989 an amount of $28,361,004, represent- 
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ing the value of natural resources exhausted and the origi- 
nal investment cost of plant facilities and equipment re- 
tired, dismantled or sold, including proceeds amounting to 
$3,406,799 from sales and salvage directly creditable to the 
investment account. Of the amount written off, $23,- 
160,571 was charged to Depletion and Depreciation Re- 
serves and $1,793,634 was charged to Current Income 
Account. 

At the close of 1939 the amount unexpended on recom- 
mended authorizations for additions, extensions and im- 
provements was $55,000,000. 

INVENTORIES 


The total of inventories of materials and products on 
hand at December 31, 1939, amounted to $294,593,046, com- 
pared with $279,518,604 at the end of the preceding year, 
an increase of $15,074,442 or about 5.4 per cent. 

There was a satisfactory absorption of materials in 1939. 
In the latter part of the year inventories expanded, but 
te a much smaller extent than the expansion in the volume 
of business, 

VOLUME OF BUSINESS 

The total dollar volume of business transacted during 
1939 by all subsidiary companies amounted to $904,151,897. 
This volume of business includes the gross sales on the 
basis of mill values, less discounts, returns and allowances, 
plus revenue from miscellaneous operations, and gross rev- 
enue of subsidiary transportation companies from outside 
shippers and affiliated companies, but excludes inter- 
company sales. 

The volume of business for 1938, as shown in the previ- 
ously published figures for that year, has been adjusted 
to eliminate the specially exhibited sales between subsidi- 
aries for conversion uses and resale and other inter- 
company revenues. 

The volume of public business of 1939, as compared with 
1938, was affected by the comparatively low level of prices 
received for products sold. 

With the increased sale of higher priced steel products 
during the latter half of the year, the average realized price 
improved slightly, although there was no general increase 
in the level of published prices for major products. 


ABOUT OUR EMPLOYES 


Employment during 1989 was at a high level. The com- 
posite employment data in each of the quarters and for 








the full year of 1989 are: ’ 
Ao. Hrs. Ap. 
Quarters Av. No Total per — Earnings 
Em es Payroll per Wi per Hr. 
0 Se 68. $83, 315 34.5 89.6c 
ns } hi ee wee e scm 207 ,291 80,396 436 33.2 89.7¢ 
.. rae Gahapndience 221,395 90,599,167 34.6 90.0c 
PO ca wanenshenws 57,783 114,516,793 37.8 89.4c 
Ti Beticasceasaee 223,844 $368,577,711 35.2 89.7¢ 
) —— eee 202,108 282,209,332 29.7 90 .2c 
Inc. over 1988. ....... 21.736 $86,368,379 5.5 0.5¢ 


By management’s efforts and the cooperation of em- 
ployes, the work of accident prevention was continued 
actively during 1939. A comparison of 1939 and 1958 ex- 
penditures is: 


1939 1938 
For accident prevention .__.........-.---.--- $888 ,290 $663 ,865 
For accident compensation. _-__.._.--.----. 3,547 ,086 3,355,786 
For better conditions... .. ..........<-<<---- 2,733,824 2,714,050 


Assistance in the form of direct relief and credit exten- 
sion was also provided. 

Under the employes’ group life insurance plan the bene- 
ficiaries of 1,507 employes received death benefits in the 
amount of $3,097,800 during the year 1939. As of Decem- 
ber 31, 1989, 234,879 employes were insured in the amount 
of $469,957,500. 

During the year pensions were granted to 1,457 em- 
ployes. At the close of the year there were 13,297 names 
on the pension rolls. 





- 1337 1932 
DERE CREE e 2c ancoereansccheasesneas A p 

Pensions discontinued - ..-.-.....-..-.-.------ 812 
1 ee. ns nabewnanensaaeentne tan 57 1,110 
Total pensions St eee 13,297 12,725 
yo eee ...--- $8,683,393 $8,149,737 
Average age of employes pensioned (yrs.) - - - - 61. 62.8 
Average length of service (yrs.).-......-.-.- 33.4 34.2 
Average pension per month... ...-.-.-...-.-- $55.10 $54.20 


In 19239 the Corporation’s voluntary pension plan was 
correlated to the federal old age plans. The Corporation 
has been careful to retain provision for retirement with 
pension prior to statutory retirement age for incapacity 
and plant shutdowns where circumstances justify. Con- 
sideration is being given to providing retirement benefits, 
through joint contributions of the employe and the Corpora- 
tion, based on compensation excluding that taxed under the 
federal plans. 

This statement has been prepared and is distributed solely 
for the purpose of furnishing financial and statistical in- 
formation. It is not a representation, prospectus, com- 
munication or cireular in respect of any stock or other 
security of the United States Steel Corporation or any other 
corporation. It is not made in connection with any sale 
or offer to sell or buy any stock or other security now issued 
or hereafter to be issued or in connection with any pre- 
liminary negotiation for such sale. 
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UNITED STATES STEEL CORPORATION AND SUBSIDIARIES 


CONSOLIDATED GENERAL BALANCE SHEET 


ASSETS 
CURRENT ASSETS: 
I AT eT, LE ELE A A, ell UTE Se NE i a Ee ane 
U. 8. Government and other marketable securities, less reserves__________...-------------- naaawlh midgte eae 
(Market value 1939, $21,376,464; 1938, $20,439,283) 
a aii hoarse alin tea iuiabaibans ake ihn akan bea ehcan etn ab ath wih tn Ste tr elite WN ony ke a > 
eo, = —_ | SSR See rs est ee ee eek miedkae ss 
Inventories, less reserves (See page 15 [pamphlet report) for details)___._._.__----------------------- ere 
INVESTMENTS: 
Outside real estate and mortgages and investments in sundry securities, less reserves --------------- in “ 
1. 8S. Steel Corp. common stock owned (2,766 shares in 1939 and 1938)_._._------- - 


Balances under employes’ home-owning plans, less reserves. ~.4-.........---------------------------------- 


FIXED ASSETS (See page 20 [pamphlet report) for details) 
eS oe Oe Ee ’ 
Less reserves for depletion, depreciation, amortization and obsolescence - ---------- rr 


ee SB a, cee bhion she ekbavnbtdds ebbbsetyecensacscnncccneeoces new 


Dec. 31, 1939 


Dec. 31, 1938 





.- 2,339,203 909 
- 1,217,046,795 


1,122,157, 114 


$165,190,478 $118,485,589 
20 320,237 ‘ ,076 
88 ,632 482 56,998 861 
7,140,894 7 714,967 
294 593 ,046 279,518,604 
575,877 ,137 482,378,097 
9,594,980 12,357 .555 
111,158 111,158 
6,359 442 6,537 ,957 
16,065,580 19,006 ,670 


2,344,316 ,957 
1,177,797 445 


"1,166,519.512 


27,960,413 
683 832 
2,094,468 





30,738,713 


8,581,954 
3,130,722 
923 337 








12,636,013 
$1,711,279,006 








OTHER ASSETS: eth 
Inventory of sundry operating parts, supplies, etce....-....--------------- eS nt ee Yee oeheee 25,674,829 
Cash resources held in bond sinking funds and other trusteed accounts_----------- 4 1 ‘ a 14 058,079 
Receivables not collectible within one year, less reserves.....--_...._.-_------------- 2,914,924 

42,647 ,832 

DEFERRED CHARGES: ’ 
ed ase bee Se ae ee ee ‘ 7 8,383 ,014 
Discount and expense on long term debt (net) --~-- nee ‘ x 2,322,208 
I i i ee we mg ania <i wie eas ince acne ee ita 1,070,777 

11,775,999 
$1,768 523 663 

. LIABILITIES 

CURRENT LIABILITIES: Dec. 31 1939 
Ces MORONS MATHS TMCINGINE POTION . oo ccc cncniicwcccdccccccccccdeccccecsdsccdesccccccsssacnssuces $59 350,845 
I is wa sabe de ebatbbNesNe Ohhh eee OhEDO BME 46,719,183 

1,954,365 


Accrued interest, wnpresene? OR eG QL = Se re ee 
Preferred stock dividends (No. 154 payable Feb. 20, 1939, No. 158 Feb. 20, 1940)_------------------------- 


Bonds, mortgages and debentures maturing within one year_...........---------------------------------- 


LONG-TERM DEBT (See page 21 [pamphlet report) for detail): 
United States Steel Corporation 10-Year 34% debentures____._.---- 
i ee tn - 7s. otk ne aed a eeebbb neh been ao « 
Bonds for payment of which cash is speciaily held by trustees___-_---- 
Real estate mortgages and purchase money obligations.-.........____------ 


6,304,919 
29 559 379 


Dec. 31, 1938 
$39 583,182 
31,369,882 
2,003 346 
6,304,919 
10,244,967 





143,888,691 


90 ,286 500 
112,234,000 
3,175,000 
10,806,709 


89 506 ,296 


95,146,000 
125,855,000 
305,000 
12,161,373 





EE Sen, wn Shad ma ebbsnbadee esse eSedbonberenehbhescccasensensbesnscesensnaseersviobeeues 


RESERVES: 
Contingent, miscellaneous operating and other reserves (See page 20 [pamphlet report) for detail)___-_-- oneee epee 


216 502,209 
3,241,244 


38,638,389 
46,301,124 


233 ,467 373 


38.567 ,298 
45,694,174 








it mb esbanedebsbtnansene 
MINORITY INTEREST IN COMPANIES NOT WHOLLY OWNED (Book Value).........-.---------------- 5,144,935 5,137,051 
CAPITAL STOCK AND SURPLUS: 
CI ede eeednedsacccsdanebsededcnenne 360,281,100 360,281,100 
(Authorized 4,000,000 shares: issued 3,602,811 shares) 
Common steck—mno par—setated capital 675 per Share... 2. 2. ono ecw cece ence een co cece n ecco cnc ences 652,743 ,900 652,743 ,900 
(Authorized 15,000,000 shares: issued 8,703,252 shares) 
es em nee bbieadanehnesahadetenanaenanae 38,462,801 38,462,801 
ea ndddubnabbsléeethaubstseendon Sis an heatlbosk anca-es 263 319,270 247 ,419,013 
pr atib Ase eedesdebhsdddenesds wabaeka $1,314,807 ,071 $1,298 906,814 
$1,768 523 663 $1,711,279,006 








PRINCIPLES APPLIED IN CONSOLIDATION AND NOTES 


The consolidated balance sheet and the statements of accounts present the combined results for the United States Steel Corporation and_its sub 


ear ending December 31, 1939. 
sn eliminated. 


sidiaries for the 
companies have 


In the balance sheet inter-company accounts and inter-company profit in inventories of the subsidiary 


y= The statement of income and surplus presents the results from operations of the Corporation and its subsidiaries for 1939 resolved to a consolidated 


organization basis. 


In the case of subsidiary transportation companies the gross revenue reported includes revenues from services rendered to other 


subsidiary companies as well as revenues from outside sources, since under the system of accounting prescribed for transportation companies a segregation 


is not made. 


pw Profits from these respective inter-company transactions are eliminated from consolidated profits to the extent that the materials to which the same 


attach remain on hand in inventory at the close of the year. 
consolidated income statement. 


This elimination of inter-company profits is comprehended in the cost of goods sold in the 


The effect on the Consolidated Balance Sheet and related Income Account of the exchange situation with respect to investment in foreign assets and 


the earnings from foreign transactions is not material. 


CONSOLIDATED STATEMENT OF INCOME AND SURPLUS FOR YEARS ENDING DECEMBER 31, 1939 AND 1938 


GROSS SALES AND REVENUES: 
ns i ES Se oe nn nbeeegebdbbpccccécaoecsasccencanteboscas 
Gross revenue of transportation common carriers, including revenue from affiliated companies.._...........--.- 
i. ud seb edoneneceentsahabonebenceseacbonnsene 


EE Ee Ee EEE EEE EE EE EE EEE 


Tota 
COST OF GOODS SOLD AND OPERATING EXPENSES OF TRANSPORTATION AND MISCELLANEOUS 


Neen ne es esi banehonatokasedéineubecunneeine 
I. pu ccbeendndadascuccensncoiaceats 
OTHER OPERATING EXPENSES: 
ees tive one 4 ei anne pe entee=Beces ean gasae<----0---eecnneseseeneosseoee--+--2-- 
‘ayments under on plan to a © ensi a Me oe YS Saye 
Provision for bad debts.) - se - Se eaiee ee” ~*~ ronvonsec=eerensenscrnsseneseos 
Taxes (excluding social security and federai income taxes). ........................-----_------------------- 
a a  t mbebedebenasacdecdabmadseccenceseikatasce 
RB EES ene STRSTR RR IN am PATA? iy“ gl Ga i in al RENEE 
A:lowances for depietion, depreciation a a os Un ene kako aes eee eee mae 
ee ee rr i Ci | edbaaeeccheneansecccconcecdscceecseusnsves 
rr ee ee Ek ee bancsétobadbneeabeoesesesbuav 
OTHER INCOME: 
eRe eere E ee ie tk bewccuneccdnchosnsnucsscanecueddaesas 
eS ep Rp De eae NGS ERE pr Pee fe 7> Sas 
eS a eae 
SSE SN RSD SRT apa TS PS Rp SaaS COT: a gaa ea sae een 
Neen ne at enh manna mentaneeusannsnemenan 
8 Ene oe nhebesececbinndaedblaahwabuees 
EE sae Se SIRE A Tr a pr i pr ace esha hed a va aera eee me at 
OTHER DEDUCTIONS: 
Minority portion of profits of companies not wholly owned (net) ........._-...__________________-._____--_--- 
INTEREST ON BONDS AND MORTGAGES (inciuding net bond discount and expense)____________________---- 
* Net income (or loss) before federal income and fits taxes______ 
PROVISIONS FOR FEDERAL INCOME AND PROFITS TAXES__~~~~°2~~277772772272277272722 2772222222 
es OS IR Do ennbbsscecccuecceccuccadeccace 
DIVIDENDS—U. 8. STEEL CORP. PREFERRED STOCK ($7.00 per share) .-__.....----..----.-.------------ 
IE EEE ott RTE RS SE TS a a ee 
ee cat banmeeenncedncucnscebbcasconceam 
FARNED SURPLUS AT DECEMBER 31ST PER BALANCE SHEET......................._.._..--------- 



































Year 1939 Year 1938 
$801 039,242 560,508,303 
78,456,476 52,574,864 
24'656.179 19.450.216 
904,151,897 632,533,383 
667 ,109,644* 488,393,258 
237 ,042,253 144,140,125 
51,066,788* 41,001,553 
8'305,519 7'743.046 
ee. 
39 224/030 34,602,915 
14/818.056 11,309 216 
1.247 .2 2'440.185 
60°659.917 2'841 
574.513 ‘607 

177 ,089 685 146,290,363 
59,952,568 2,150,238 
496,765 2,823 
1.696.776 1,857 .539 
1'259'505 993/387 
1'405.310 525,295 
1,325,694 555,274 
5.408 333,191 
39,272 75,748 
63,440,550 3,483,019 
32,685 8,145 
63,407,865 3,474,874 
9'312'931 "262/328 
54,094,934 ,787,45 
12/975. $°350°600 
41,119,93 7,717,45 
25 219.677 25°19 674 
15,900,257 32,937,131 
247'419.013 "356.144 
$263,319,270 $247 ,419,013 








* Principal items, the comparison of which with 1938 is affected by certain reclassifications in the accounts made in 1939: such reclassifications do not 


aifect the net income comparison. 
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UNITED STATES STEEL CORPORATION AND SUBSIDIARIES 
DETAIL OF BALANCE SHEET ITEMS 
Fized Assets 




















Gr. Investment Additions Ret. & Sales Reclassifications Gr. Investment 
Dec. 31, 1938 In Year In Year & eeinctments Dec. 31, 1939 

REAL ESTATE ...... ii a st aie wis nih ceahinlee dak vets aaa $ 98,564,250 $ 457,657 $ 1,597,320 $830,546 $ 98,255, 
PLANT, MINERAL AND MANUFACTURING*. __.....---------- 1,852,201,365 22,485,486 22,652,397 908 ,941 1,851,125,513 
TRANSPORTATION—Railroad, Lake and Ocean Steamship--------- 367 ,149,368 3,117,844 4,111,287 175,537 366 331,462 
. $2,317 ,914,983 $26,060,987 $28 361,004 $ 97,542 $2,315,712,508 
INVESTMENT IN MINE STRIPPING, ETC.__.----------------- 26/401,974 1858442 5.595.007 825,992 23'491.401 
ig a ee a $2,344,316,957 $27,919,429 $33,956,011 $923 534 $2,339,203 ,909 

* Includes dock and river transportation equipment auxiliary to and a part of manufacturing properties. 
Reserves 
DEPLETION, DEPRECIATION, AMORTIZATION AND OBSOLESCENCE RESERVES 

Balances Income Set 1939 Expend. 1939 Trans. Balances 
. Dec. 31, 1938 Aside 1939 & Charges & Adjust, Dec. 31, 1939 
et eccnderpbackibs shbegetncnatanessepnebsseheee $ € 955,774 $ 2,565,853 $ 2,602,588 $ 30,035 $ 9,949,074 
I a a 958 617,545 58,094,064 20,492,605 1¢ 525,660 1,015,744,664 
PO EES LATE EEE GES 5 FE RS PF EES IP RS eae —=—t—(“(‘i‘iéC ee «ee 8,932,842 169,952,820 
De Pe , PPS ee ccccucosavcekvesteknctnanseebdad 19,916,122 2,720,250 eee. sinebiee 21,400,237 
PE, GPR ss cdr cccness hes onascadcndeeeetacdnsaonnwe po: 5 Beemer e aed ee? Be SG ASE SSE | aadcowube 
WE A 6. 0h. otis otic antes ott ede Sie ee eee re en eee $1,177,797 ,445 $63 ,380,167 $24,331,328 $ 200,511 $1,217,046,795 

CONTINGENT, MISCELLANEOUS OPERATING AND OTHER RESERVES 

Balances 1939 1939 Balances 
. Dec. 31, 1938 Credits Charges Dec. 31,1939 
PRA es ee ee ae ne ee eae $32,477,739 $5,072,666 $4,328,534 $33 221,871 
ACCIDENT AND HOSPITAL (for operating casualites) ~~. ...............-.--..-.-..- 4,635,711 3,856,842 3,548 ,28 4,944,272 
FOR BATRAORDINART OP MMA TING BAP IMD 6 8 nw ccdccncdcnccecccucesaccsoues 1,453,848 811,468 1,793,070 472,246 
are ed, 2d bs ae de ek nena Kan bddiad abnbnknns abner hana bins dk gael $38 ,567 ,.298 $8,740,976 $9 669.885 $38 638,389 


Funded Debt 


The outstanding bonded, debenture and mortgage debt of U..S. Steel Corporation and subsidiaries at December 31, 
1939, was $246,061,588. The total issues made during the year were $9,950,000; the total retired was $7,600,752; and the 
net increase was $2,349,248. The table below shows the details of individual issues. 


DETAIL OF FUNDED DEBT 








Outstanding Changes Since 
COMPANY AND ISSUE Dec, 31, 1939 Dec. 31, 1938 
U. S. STEEL CORP.: Ten Year Debentures—3{%. due June 1, 1948__________- eee a$95,140,500 $4,859,500 
ISSUES OF SUBSIDIARIES 
Bessemer & Lake Erie R.R. Company: 
Equip. Tr. Ctfs. of 1936—2%%, $470,000 each Nov. 1 to 1950 incl., $420,000 Nov. 1, 1951_.-..---------. 5,590,000 470,000 
Equipment Trust of 1937—2% %. $670,000 each March 1 to 1947..................--.--.------------ 5,360,000 670,000 
Equipment Trust of 10380-—2%%, $670,000 each Dec. 1 to 1040. ... 2.2 ec cece cc cee seccencce 5,700,000 5,700,000 
Birmingham Southern Railroad Company: 
Equipment Trust of 1936—3'44%, $90.000 due each Dec. 1 to 1946...........--..-.------------------ 630,000 90,000 
Carnegie-Illinois Steel Corporation: 
St. Olair Furnace Oomipany ist Mortgage—5%. due August 1, 1060... nn ccccccccccccnccccccccccosse 8  cosacceces 100,000 
Duluth, Missabe and Iron Range Railway Company: 
D.M. & I. R. Ry. Ist Mortgage—3 4 % ; ee ee nee eee b27 600,000 1,200,000 
D. M. & N. Ry. Equip. Tr.—24%%. $252,000 due each March 1 to 1952..---...----.------ gescasncce 3,276,000 252,000 
Elgin, Joliet & Eastern Railway cour: 
ee Sn. Mr Ce Ba icine eke Ahh en onnbbheanenne ene edagaadhwn ds eek IO. |... . westennemen 
*Joliet Equip. Trust Reg.—5%, $125,000 due each Juty 1 to 1941_.__-..-....--.---------------------- 250,000 125,000 
Equipment Trust of 1937—2%%, $150,000 due each March 1 to 1952-.........-..--...---.----.-----.-- 1,950,000 150,000 
Equipment Trust of 1939—2%%, $425,000 due each Dec. 1 to 1949__......-.-..-----.-.------------- 4,250,000 4,25 
*Ohicago, L. 8. & E. Ry. ist Mortgage—4K%,. due Jume 1, 1060... nnn ccc ccc ccc ccc ct eccdcccccccces Geeewee  — beeetessce 
H. C. Frick Coke Co.: 
*Pitts.-Monon.—5%, $589,000 each Juiy 1 to 1943, $592,000 July 1, 1944..-..........-------.-..----- 2,948,000 : 589,000 
*Ilinois Steel Company—Debentures of 1910—4%%, due April 1, 1940__._...-------------.------------- 13,c0enee... ., -estueemeas 
Pittsburgh, Bessemer & Lake Erie Railroad Company: 
rn coe Deen, Gee eee, Eck wesdbceadeodssstsgnccgsenases 9,576,000 22,000 
Pitts., Shen. & L. E. BR.R. Co. ist Mortgage—5Z, due October 1, 1040... 2.2.2 ce cece ccc ccc wcnne ae’ | S@edaaenna 
Pittes., Shon. & L. B. Com. Iss Mortgnge.—-6%, Gue FOly 1, 1048 . 2. ccccccccccccccecccccccnscccccucs 356,000 22,000 
Tennessee Coal, Iron and Railroad Company: 
Cae ee ee nn ne ewes ghusb be descbbnectencscesWabdbasende G1 Geet sé ew RSS 
*American Steel & Wire of Alabama Ist Mortgage—5%, November 1, 1946. -.....-....--.----..--.----- e858 ,000 ¢ 106,000 
Union Railroad Company: 
i. ie 2. Mh «0 ocean eremusedeeedagebethaaseseabareeeiantses oo saeee 7? £ # # #éeaereasses 
See, Gee aber 1. 8006... ooo canst pose canseec cocks udubben apts cutigessdebdnssdccndoes one 8 =3©  # § sevenenbas 
Union Equipment Trust Certificates of 1936—2%%. $180,000 each November 1 to 1951-_-----.-.-------- 2,160,000 180,000 
Union R.R. Equipment Trust of 1937—2%%,. $170,000 each March 1 to 1951_-.--.-..---.------------ 2,040,000 170,000 
*Monon. Southern R.R. Co. Ist Mortgage—5%, due October 1, 1955-_-..---....-----.---------.-------- Sune —s—“(‘é‘é“C St RN 
*Monon. Southern R.R. Co. General Mortgage—6%, due October 1, 1955-.-.-.-...--.------------------- nae? | Seueusdages 
*St. Clair Term. R.R. Co. General Mortgage—5%, due March 1, 1950.......---.--..------------------ Liane. .  sanenetons 
BONDS FOR PAYMENT OF WHICH CASH IS HELD BY TRUSTEES 
oF a Ee ,  -UOD  eeenes sb bcccetbagesheshsabbcobhasiusses J ie eee 
©. ee es Oe Se EE, BI, O90 o 6 carer srcreneedc cccastddbvade Secdvenbeudedbinbacthdense 4,000 f 
iy ee ee ee ee SP, SPE. on, onion bpbedsanedacssconunenpunesannennes donb ehinannsimenss 2,441,000 2,441,000 
Carnegie-Illinois Steel Corp.—St. Clair Furnace Co. Ist Mortgage. --.---.---------------------------------- 2,000 ,000 
on ee 2, 2 PO was ansedetasoocdbisbonsbaseesdiaebsdsedsdnbubaeees 1,000 1,000 
Dan, Bee a ee memes Ee, fe. Tek Eeeretame. BMG... ... cc nsncnccudctsnecnssncwepnusnebeenece 455,000 446.000 
H. C. Frick Coke—Pitts.-Monon. ist Lien Purchase Money Ooupon, 5% - - - . .. <n ccc n cn cence new eweeeee co ceccesss 14,000 
ean: Ge es - si df de canbbbedcbocctbdlasccccédobdcstcssstasbscctitetde Sues. ” welenteans 
REAL ESTATE MORTGAGES AND PURCHASE MONEY OBLIGATIONS. ---...--.--.---------------------- h11,829,088 1,509,252 
ee mah base neekankh Chboenntdbabchnethhtbnnnbebeusian 246,061,588 2,349,248 
ee ee ns BS, SS oS Ls ee deb eccabeéconcsusinddsécégedtedsbedseannabes 29,559,379 19,314,412 
Bl, ES Se eee ee ee ee ee a Ea $216,502,209 16,965,164 





* Guaranteed by U. 8. Steel Corporation. a Sinking fund of $2,500,000 due each June and December 1 to 1947 account retirement. b Sinking 
fund to retire $600, of bonds each April and Oct. 1 to 1962, incl. c Issued in exchange for Pitts., Shenango and Lake Erie R.R. Company, Cons. 
lst®?Mtge. 5% bonds. d Annual sinking fund $119,360; if bonds not offered to Trustees at 105 or less within 20 days of first purchase offer unused in- 
stallment is returned. e $44,000 per annum payable to Trustees plus interest on bonds in sinking fund. f $5,225,000 of these guaranteed by U. 8. Steel 
Corporation under non-assignable guarantee to present holders. g In addition $1,342,000 of this issue are held alive in sinking fund. h $10,757,700 
guaranteed by U. 8. Steel Corporation. (Jtalic) indicates retirement. 


Maintenance, Depletion, Depreciation and Obsolescence 








EXPENDED OR APPROPRIATED FOR 1939 1938 
ORDINARY REPAIRS AND MAINTENANCE (exclusive of blast furnace) ----.-.-.---.-----+------------------ $ 87,637,004 $ 62,349,168 
BLAST FURNACE RELINING AND SUNDRY REPLACEMENTS... --...-...----------------------------- 1,170,757 696 ,070 
eye (PM Fey 35) 5) Se ee $ 88,807,761 $ 63,045,238 
EXHAUSTION OF NATURAL RESOURCES; DEPRECIATION AND OBSOLESCENCE. .--..-.--..-------- 62,783 ,923 50,597 ,137 
cy) ee Oe eee $151,591 ,684 $113 642,375 





INDEPENDENT AUDITORS’ REPORT TO STOCKHOLDERS 


To the Stockholders of United States Steel Corporation: 
auditors Sincled at the annual meeting of stockholders of the United States Steel Corporation held on April 3, 1939, we have examined the con- 


As 
solidated balance sheet of United States Steel Corporation and its subsidiary companies as at December 31, 1939 and the consolidated statement of income 
and surplus for the year 1939. We have reviewed the system of internal control and the accounting procedures of the companies and, without making 
a detailed audit of the transactions, have examined or tested accounting records of the companies and other supporting evidence by methods and to the 
extent we deemed appropriate. 
In our opinion the accompanying consolidated balance sheet and related statement of income and surplus present fairly the position of United States 
Steel Corporation and its subsidiary companies at December 31, 1939 and the results of their operations for the year in conformity with generally accepted 


i i i ith that of th in r. 
accounting principles applied on a basis consistent w that o e preceding yea PRICE, WATERHOUSE & CO. 


New York, March 12, 1940 
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To the Stockholders: 


Net income of $1,380,000 was earned in 1939 as contrasted 
with deficit of $1,638,000 in 1938, an improvement of 
$3,018,000. Gross operating revenues in 1939 of $95,660,000 
were larger by $3,948,000, or 4.3%, due to a sustained 
increase throughout the year, augmented somewhat by a 
temporary upsurge of telegraph business in September, fol- 
lowing the outbreak of war in Europe. Additional expense 
incident to handling the larger business for 1939 absorbed 
less than one-quarter of the increase in revenue. 

In 1939 taxes chargeable to operations amounted to 
$5,953,000, an increase of $2,553,000, or 75%, over 1935, 
the year prior to Social Security taxes. These Social 
Security taxes now constitute about 40% of the Company’s 
tota] tax bill. 

The Western Union system at December 31, 1939, com- 
prised 211,530 miles of pole lines, 4,070 miles of landline 
eable, 1,876,867 miles of wire, 30,324 nautical miles of ocean 
cable, 19,543 telegraph offices and 16,208 telegraph agency 
stations. 

Charges in 1939 for depreciation of the landline and cable 
property were slightly increased over 1938, to provide for 
higher wartime costs of operating the cable ships. 

In November, 1939, we repaid, out of current funds, notes 
amounting to $1,700,000, due January 1, 1940, thus reduc- 
ing the amount of bank loans to $5,100,000, due January 1, 
1941. Since June 30, 1933, the reduction in funded debt 
and bank loans aggregates $22,324,000, and annual interest 
charges have been reduced $1,396,000. 

In 1939 the Company’s exclusive Telemeter service and 
the Printer-Perforator system tapped new reservoirs for 
telegraph revenues. Telemeter has steadily grown and last 
year was extended to fourteen additional important cities. 

Carrier telegraphy has been further improved by an 
adaptation of frequency modulation. 

Further use of the facsimile principle was made 
by the introduction of a new device, The Automatic Tele- 
graph, designed to meet the needs of patrons and agency 
offices in handling ordinary telegrams, which are forwarded 
to destination in the usual way. America’s first completely 
automatic facsimile office, recently installed in our Rocke- 
feller Center branch in New York City, is equipped with 
facsimile process machines, fully automatic for both sending 
and receiving telegrams. The compact combination trans- 
mitter and recorder for the use of customers on their premises 
is still another development of The Automatic Telegraph. 
Transatlantic picture and facsimile service was begun early 
in the year from London to New York over an ocean cable. 

In January, 1940, the Federal Communications Commis- 
sion made public a report requested by the Senate Committee 
on Interstate Commerce. The Commission’s report recom- 
mended legislation to permit telegraph mergers under certain 

tions. The desirability and feasibility of a merger, 
should it be legalized, will depend upon the manner in which 
it may be arene about and the restrictions surrounding 
its operations. If it becomes possible and desirable to make 
a decision regarding a merger, the matter will first be sub- 
mitted to the stockholders. 

At the close of 1939 there were 28,933 Western Union 
stockholders. 

It is our belief that American business will again prosper 
and with restored industrial prosperity the telegraph business 
will quickly respond and share in the improvement, as it 
has always done in the past. 


possible 





INCOME STATEMENT 
YEAR ENDED DECEMBER 31, 1939 
Showing comparison with 1938 


Gross operating revenues_-_-_._.___..-.- $95,660,403 Increased $3,948,002 
Deduct: 
Operating, administrative and ners 478.2 
hs an ee ei ea onen ae a 478,260 Increased $851,450 
Petree for depeecntins = tySos.enp Toseanad “23883 
ee . ’ 
Social Security taxes and other em- _— weneees 
es WONG... .5.--....- ---- 4,468,724 Increased $184,510 
Ge it tkbitnnhccduacannanss 3,741,000 Increased $35,000 
Total expenses of operation... _ $91,628,099 Increased $937,191 
Net balance from operations, after taxes $4,032,304 Increased 010,811 
Add: Miscellaneous income. --_---.-..- 1,518,514 Decreased ? $10,552 
Net income before interest charges_._._. $5,550,818 Increased $3,000,259 
ee ere $4,170,704 Decreased $17,734 
Bee Pd eb bh acansnasecesacaranc $1,380,114 Increased $3,017,993 








EIGHTY-FOURTH ANNUAL REPORT FOR FISCAL YEAR 1939 








SURPLUS STATEMENT 


Surplus at December 31, 1938, together with premiums on 


aa fF gf BF RR ey eee $74,433,027 
Net income for year ended December 31, 1939, per Income 
PSRs 6 5-5-4.665n00eesncns naan takes bneeebeawad 1,380,114 
$75,813,141 
Deduct: 
Adjustments of Surplus applicable to prior years (net)... 71,351 
Surplus at December 31, 1939, per Balance Sheet-._-.....--.-- $75,741,790 


BALANCE SHEET DECEMBER 31, 1939 


ASSETS 


Plant and Equipment: 
Plant, equipment and real estate including certain oe greeny 
controlled by stock owns or held under long term 
leases and merged in the Western Union System at 
appraised values at June 30, 1910, with subsequent 
ee ea a eee $333 954 ,273 


Long Term Advances Receivable: 
Amount receoverable on the expiration of long 
term lease in respect of obligations assumed 
Sa. sh re eateadtnnsendadkaodane $1,180,000 
Loans, under long term contracts, to lessor tele- 
graph companies, recoverable upon termina- 
tions of leases, for payment of taxes; and 


accrued interest receivable on certain of 
CD FON Rikic tcc éentadwbvakdcnorakéinsinen 1,196,732 
————__ 2,376,732 
Proceeds of Sale of Properties Deposited with Trustee 
Under Western Union Funding and Real Estate Mort- 
age (invested in Western Union Funding and Real Estate 
Mortgage Bonds having a par value of $4,227,000) -.------ 3,945,490 
Other Securities Owned (at cost or fair value): 
Stocks of telegraph and cable companies operated 
under long term leases (not including securities 
held by the Company as lessee) . --..-...--.-- $5,236,781 
Investments in affiliated, controlled and other 
CE a nc reapenrasasnesensetnsteavesen 6,935,942 
—_——_ 12,172,723 
Inventories of Materials and Supplies—at cost_...---.--- 6,618,517 
Current Assets: 
Accounts receivable. ..........-.-.- $10,370,741 
Less—Reserve for doubtful ac- 
RP ee Sere 1,122,146 
———. $9,248,595 
Accrued income on investments in subsidiary 
I a tira ic ic inside han a ida eee ek 218,523 
Cash in banks, on hand and in transit._._.--- 8,770,568 
18,237 ,686 
Securities Deposited with States Under Workmen’s 
Componmention Laws... .....ccccccccccensccccccccccccs 264,471 
SUDONNOE CNRS do pntecccscesedccatcscnnstenscndvess 1,035,353 
$378 605,245 


LIABILITIES 


Capital Stock: 
uthorized—Par value $100.00 











OP GENO. « « cancccenecsese 1,050,000 shs. 
DEE .cackocanshheatneenosa 1,045,592 ‘* $104,559,200 
Less—Stock held in Treasury 314.5 ** 31,456 
Gk cathnddidnsees 1,045,277.5 ‘** $104 527,744 


Capital Stock, not Owned by Western Union, of Sub- 
tidiary Companies the Assets of Which Have Been 


Merged with Western Union (Par value)-.-.....-------- 1,751,400 
Funded Debt: 

Bonds of The Western Union Telegraph Company: 

Funding and Real Estate Mortgage 4% %— 
a i. Ds +.ontkbastibettnashadds baad 6 ,000 ,000 
Twenty-five Year 5%—December 1, 1951... 25,000,000 
Thirty Year 5%—March 1, 1960...-.-...---- 35,000 ,000 
$80 ,000 ,000 
Bonds of affiliated and controlled companies 
SG Bek Ge Bic ncantcndicusensundéces 500, 
Less—Held in Treasury (Note 1).-......---- 4,483 ,000 
$2,107,000 
Bank loans (payable January 1, 1941).---.-.-.-- $5,100,000 
Real estate mortgage, Atlanta, Ga_.........-- $331,000 
————-_ 87 ,448 000 
Current Liabilities: 
Accounts payable and miscellaneous current 
me. Ee OnSsecnnceassse 9.090.459 
elegraph money orders payable-----....-..---- e 
hewrwed Cis CRN) nace nbchanscecccce 3 524,267 
Accrued interest and guaranteed rentals- ------ 878,511 
——-_ 12,395,568 
Deferred Non-Interest Bearing Liabilities, in res of 
| mene ~ of sales of securities and other perty, held under 
eases for terms expiring in 1981 and 2010, from companies 
in which The Western Union Telegraph Company has, for 
the most part, a controlling interest, payable on the termina- 
Sh Gr Ge i cence ccnccdeeenecegesscdsguscacenecnce 13,091,845 
Reserves for Depreciation and Development- ----------- 78,757,299 
Reserves for: 
ares eet GRE. . cnccccnsccaveeucess 8} 464.420 
ee ee ————_ 4,891,509 

Surplus, together with premiums on capital stock of $1,- 
163.350,tas per statemnent attached (Note 2)....-..---..-- 75,741,790 
$378 ,605,245 


Note 1: Bonds of affiliated and controlled companies held in 
cnctade $1.340.000 ertvrasere a Company 4's maturing 
, free of an edge, acq . 

Note 2: The. urplus, which, together with the par value of Western 
Union capital stock. ts the equity of the stockholders in the Com- 
pany, is invested la y in plant and equipment, securities of o ted 
companies and other assets essential to the business, and, th ‘ore, in 
the main the Surplus is not in liquid cash form. 
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CANADIAN PACIFIC RAILWAY COMPANY 





FIFTY-NINTH ANNUAL REPORT OF THE DIRECTORS OF CANADIAN PACIFIC RAILWAY COMPANY 
YEAR ENDED DECEMBER 31, 1939 


. 








To the Shareholders: 


The accounts of the Company for the year ended Dec. 31, 
1939, show the following results: 


INCOME ACCOUNT 





Cpene Martie. ol on eth i sk senes $151,280,699.78 
Working Expenses (including taxes) - - ----- 122 ,756,880.31 
EE Rt ie etn > mR $28 523,819.47 


Other Income (after providing for deprecia- 


tion of steamships and hotels)____------- 6,764,851 .22 


$35,288 ,670.69 





PG AR vaik nts cntdnnd $24,700,692 .40 


Interest on bonds of Minne- 
apolis, St. Paul & Sault Ste. 
Marie Railway Company, 

aranteed as to interest 


y your Company--_-_-_---- 805,830.00 





25,506 522.40 





Balance transferred to Profit and Loss 
$9,782 ,148.29 





PROFIT AND LOSS ACCOUNT 
Profit and Loss Balance December 31, 1938_$136,969 ,650.26 


Balance of Income Account for the year 


ended December 31, 1939_._..--------- 9,782,148.29 


$146 751,798.55 





Deduct: 

Loss on lines abandoned and 
on property retired and not 
rep 

Miscellaneous—Net Debit--- 


$4,838 ,055.47 
560,240.22 


5,398 295.69 








Profit and Loss Balance December 31, 1939, 
as per Balance Sheet. --.-........-.----- $141 ,353 ,502.86 





The balance of Income Account available for transfer 
to Profit and Loss Account was $8,519,766 greater in 1939 
than in 1988. 


RAILWAY EARNINGS AND EXPENSES 


The comparative results of railway operations were as 
follows: 





Increase or 
1939 1938 Decrease 

Gross earnings - - - - -- $151,280,699 $142,258,981 $9,021,718 
Working Expenses 

(ineluding taxes)_. 122,756,880 121,506,515 1,250,365 

Net Earnings - - - - -- - $28,523,819 $20,752,466 $7,771,353 

Expense ratios: 
cluding taxes --- 81.15% 85.41% 4.26 
Excluding taxes -- - 78.26% 82.29% 4.03 


The increase in gross earnings of $9,021,718 is equal to 
63%. Decreases were experienced in the first four months 
of the year, reflecting the lower level of business and in- 
dustrial activity throughout Canada. Commencing in May, 
improvement became evident and increases were recorded 
each month with the exception of October, in which the 
decline in earnings from grain more than offset the in- 
creases from other classes of traffic. 

Passenger earnings decreased $504,341, or 3.1%, despite 
the stimulating effect of the Royal Tour in May and June 
and an increase in mid-summer tourist traffic from the 
United States. In the early part of the year, unfavourable 
business conditions resulted in a lower volume of travel 
in Eastern Canada. The inauguration last spring of trans- 
continental air services introduced a new competitive ele- 
ment in long-distance travel in Canada. Although there 
was a substantial increase in all-expense tour traffic from 
overseas, it was offset by a heavy decrease in regular 
traffic to and from Europe and the Orient as a result of 
unsettled international conditions. However, an increase 
in passenger earnings in December offset to some extent 
the earlier decline. 

Freight earnings increased $10,010,559, or 9.1%, reaching 
the highest level since 1930. In the early part of the year, 
the general industrial recession was responsible for de- 
creases in most classes of commodities. Improvement com- 
menced in the second quarter and became more pronounced 
in the remaining months, owing to the grain movement 
and the impetus imparted by the war to certain classes of 


business. The movements of coal, lumber and logs, paper, 
refinery and smelter products, and miscellaneous manu- 
factured goods all showed increases during the year, while 
fruits and vegetables and petroleum products decreased. 

Earnings from grain and grain products for the year 
increased by $6,214,457, or 24.2%, almost three-fifths of the 
increase having occurred in the period prior to the move- 
ment of the new crop. Handlings of all grains totalled 
203 million bushels, an increase of 38 million. This com- 
pares with the 1980-1988 average of 150 million bushels 
and the 1925-1929 average of 254 million. The 1939 wheat 
crop in the Prairie Provinces amounted to 463 million 
bushels, the second largest in history. Owing to the com- 
paratively small volume of wheat exports during the sum- 
mer and early autumn months, terminal elevators at the 
head of the Great Lakes and in Eastern Canada became 
filled to capacity, and it was necessary for the railways 
to establish temporary embargoes during October and the 
first haif of November against movement of grain from 
various Western points to the Lakehead. It is estimated 
that, largely on account of this condition, less than 60% 
of the crop was moved by the end of the year, compared 
with 70% in the previous year, and your Company enjoyed 
the benefit of only about one-third of the increase in its 
grain carryings to be expected from the 1939 crop. 

The increase in working expenses of $1,250,365 is equal 
to 1.0%, which was more than accounted for by the fact 
that in the first three months of 1938 deductions from 
basic rates of pay were still in effect, and, towards the 
end of that year, there was a temporary lay-off of shop 
and clerical staffs which did not recur in 1989. 

Maintenance expenses increased $242,993, or 0.5%, and 
represented 31.98% of gross earnings, as compared with 
33.78% for 1988. Maintenance of Way and Structures ex- 
penses decreased $430,214. During the year 181.2 single 
track miles were relaid with new rail, and 1,489,082 treated 
and 1,857,436 untreated ties were placed in track. Three 
special ballasting projects, including the placing of 105.6 
single track miles of rock ballast, were completed on the 
Company’s Western Lines. Maintenance of Way expenses 
were relieved to the extent of $116,437 by reason of the 
assumption by the Dominion Government of a portion of 
the expense of the ballasting projects as part of the pro- 
gram for relief of unemployment. Maintenance of Equip- 
ment expenses increased $673,207. While there was an 
increase of $1,395,250 in charges for retirements of rolling 
stock, the total of which was $7,411,151, there was a sub- 
stantial reduction in the cost of other maintenance of 
equipment expenses, owing principally to the fact that only 
one passenger car was air-conditioned as compared with 
90 cars in 1988. At the end of the year, 85.6% of loco- 
motives and 96.5% of freight cars were in serviceable con- 
dition, as compared with 85.8% and 94.9%, respectively, 
at the end of 1938. 

Transportation expenses increased $926,661. The ratio 
to gross earnings was 36.18%, as compared with 37.82% in 
1938. With the exception of the year 1936, when wage 
reductions were in effect, this was the best transportation 
ratio since 1929. The improvement resulted in part from 
the greater concentration of traffic in the period of the year 
when conditions of operation were most favourable, making 
possible heavier train loading and more economical use 
of motive power. The operating efficiency of your Com- 
pany continued to improve, as indicated by the following 
comparisons with 1938; the average freight train load was 
1,717 tons as against 1,604 tons, an increase of 113 tons; 
the average consumption of fuel was 99 pounds per 1,000 
gross ton miles, as compared with 102 pounds, reaching the 
lowest level yet recorded; the average speed of freight 
trains increased from 17.1 to 17.2 miles per hour, and the 
gross ton miles per freight train hour from 27,363 to 29,573. 

Other working expenses increased $80,711. Traffic ex- 
penses decreased as a result of the curtailment of advertis- 
ing and the closing of certain foreign agencies following 
the outbreak of war. General expenses increased, largely 
by reason of greater pension disbursements and the fact 
that the one week lay-off of clerical staffs in 1938 was not 
repeated in 1939. Senior officers, Directors, and members 
of the Executive Committee were subject to the same re- 
ductions in remuneration as in the previous year. 

OTHER INCOME 


Other income amounted to $6,764,851, a decrease of 
$598,821. 

Dividend income was reduced by $665,141. Dividend dis- 
bursements of The Consolidated Mining and Smelting Com- 
pany of Canada, Limited, were at the rate of $2.00 per 
share as compared with $2.50 in 1938. The amount re- 
ceived by your Company from that source was $3,365,000, 
or $841,250 less than in the previous year. 





2126 


Net income from interest, exchange, separately operated 
properties, and miscellaneous sources amounted to §$2,- 
621,100, an inerease of $1,128,570, due principally to the 
more favourable rates of exchange. 

The operation of ocean and coastal steamships resulted 
in a net loss of $71,274, after deducting $3,782,277 for de- 
preciation. ‘This compares with net earnings of $591,071 
in 1938. Prior to the actual outbreak of war, unsettled 
international conditions brought about a decrease in gross 
earnings from ocean steamships in Atlantic and cruise 
services. The commencement of hostilities resulted in 
further disturbance to both freight and passenger business 
in all services. All ocean cruises were cancelled and many 
of your Company’s ships were engaged in war services. 
The “Beaverhill” met with two accidents which kept her 
out of service for a total of five months, and in December 
the “Dutchess of Atholl” sustained severe damage to her 
turbines which necessitated the cancellation of a round 
voyage. All told, gross earnings of ocean steamship serv- 
ices suffered a decline of $2,307,389. Insurance charges 
increased $846,318, largely for war risks. Net earnings of 
coastal steamships decreased by $62,805, due mainly to 
increased insurance charges. In the circumstances, the 
result of the year’s operations was as satisfactory as could 
be expected. 

Net earnings from hotel, communication and miscel- 
laneous properties amounted to $12,960, a decrease of 
$399,905. There was a decrease of $352,386 in hotel earn- 
ings, after providing $1,448,008 for depreciation. The pro- 
vision for depreciation, which was $201,321 more than in 
1988, was computed at 244% of the depreciable investment, 
the full rate set as the objective for hotel depreciation 
charges. Notwithstanding the competition resulting from 
the inauguration of Trans-Canada airmail services, there 
was an increase of $12,484 in the earnings from communi- 
eations. There was a decrease of $60,008 in the earnings 
from miscellaneous properties. 


FIXED CHARGES AND GUARANTEED INTEREST 


Fixed charges decreased $67,246. Income account was 
charged with $805,830, being the amount payable by your 
Company by reason of its guarantee of interest on Soo 
Line Second Mortgage Bonds, maturing Jan. 1, 1949, and 
First Refunding Mortgage Bonds, Series “B,” maturing 
July 1, 1978. 


DIVIDENDS 


While operations for the year resulted in a substantial 
improvement in earnings, your Directors, after very careful 


consideration, reluctantly came to the conclusion that in 
view of the uncertainties of the present situation they 
would not be warranted in declaring any dividend on the 
Preference Stock in respect of the year 1939. Your Direc- 
tors feel that, in the interests of all of your Company’s 
security and stock holders, such course was the proper 
one to take, particularly in view of the impossibility, 
owing to war conditions, of predicting the effect on your 
Company of developments in the near future. 


PROFIT AND LOSS ACCOUNT 


Your Company’s hotel at Vancouver was closed on 
May 24, 1939. While the ultimate disposition of the prop- 
erty has not yet been determined, it has been considered 
desirable to write down your Company’s investment therein 
for the reason that the agreement with the Canadian 
National Railways for the operation of the new Hotel Van- 
couver provides that the old building must not be used as a 
hotel. Accordingly, Property Investment has been reduced 
by an amount of $3,743,127, of which $1,176,629, represent- 
ing the depreciation accrued on the hotel, has been charged 
to Hotel Depreciation Reserve and the remainder, less sal- 
a gs Dog —> ae to Profit and Loss under 

e caption, Ss on nes Abandoned and on 
Retired and Not Replaced. sieinannd 

Charges were also made under this caption for the retire- 
ment of various other properties found to be no longer 
necessary under present conditions, including 16.2 miles 
of lines, 26.1 miles of sidings and passing tracks, 5 engine- 
houses, 15 water stations, and 42 other structures. These 
abandonments will be productive of operating economies. 


LAND ACCOUNTS 


During the year, 106,148 acres of agricultural lands were 
sold for $762,315, an average price of $7.19 per acre. This 
included 1,208 acres of irrigated land sold at an average 
of $47.60 per acre and the remainder at an average of 
$6.71 per acre. 

In continuation of its policy of aiding in the rehabilita- 
tion of farmers in Western Canada who have suffered 
from the adverse conditions of the last nine years, your 
Company extended the same concessions to holders of farm 
contracts as in 1938. Interest rebated during the year 
amounted to $419,395, and reductions on account of prin- 
cipal outstanding and further concessions in interest for 
cash payments totalled $1,523,744. Since the inauguration 
of this policy in 1932, the Company has made total rebates 
and concessions amounting to $14,966,988. 

Collections of interest on deferred payments were lower 
than in 1938, which resulted chiefly from the adverse effect 
of low grain prices on farm income in the Province of 
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Alberta, where more than three-quarters of the Company’s 
outstanding contracts are placed. Notwithstanding lower 
receipts from lands, these exceeded total cash expenditures 
ebarged against land accounts. 

Since the setback caused by the depression, the activities 
of the Department of Immigration and Colonization, which 
involved an expenditure of $264,411 for the year, have 
been showing steadily increasing results, particularly in 
connection with the bringing over from Europe of experi- 
enced agricultural families with sufficient capital to en- 
able them to acquire and operate farms. The number of 
these brought over and settled on farms in Canada under 
the auspices of the Department from the first of the year 
until the outbreak of the war was 51% greater than in 
the corresponding period for 1938. 


BALANCE SHEET 


The General Balance Sheet is presented in the customary 
form, and this Report includes the usual schedule indicat- 
ing the changes in Property Investment which occurred 
during the year. 

An important change is in the amount at which your in- 
vestments in United States railroad subsidiaries is carried. 
The revised plan of reorganization of the Spokane Inter- 
national Railway Company approved by the Interstate Com- 
merce Commission makes no allotment of securities in the 
new Company to the unsecured creditors or stockholders. 
Your stock investment in and your unsecured claims 
against that Company have, therefore, been written off. 
Furthermore, in view of the principles adopted in reor- . 
ganizations under the Bankruptcy Act of the United States, 
it has now become apparent that there is no reasonable 
prospect of realizing any value from your stock invest- 
ments in the Soo Line and South Shore Companies, and 
accordingly these have also been written off. These write- 
offs, aggregating $15,650,021, were charged against invest- 
ment reserves previously provided. 

In 1907, your Company became interested as half owner 
in a coal mining property in Ohio, owned and operated 
by Cambridge Collieries Company. Over the period, it has 
proved a valuable asset, yielding substantial dividends, 
stabilizing the price paid by your Company for coal, and 
ensuring continuity of supply. In more recent years, the 
depressed conditions in the coal industry, together with 
the gradual exhaustion of the readily available coal re- 
serves, have resulted in uneconomic operation. In 1989, 
it was decided to dismantle the properties and to dispose 
of the salvage. As it is apparent that there will be no 
residue for the shareholders, after the payment of prior 
claims, your Company’s investment in the preferred and 
common stock has been written off. There has been 
charged to Investment Reserves the amount already pro- 
vided therein against your Company’s proportion of the 
accumulated deficit. The balance of the write-off, amount- 
ing to $362,308, is included in miscellaneous debits to Profit 
and Loss. 

Commencing with the year 1934, all discount on termin- 
able securities has been charged to Unadjusted Debits and 
is being amortized through Income Account over the life 
of the securities. Discount on other terminable securities, 
issued prior to that year, which had been charged against 
Premium on Capital and Debenture Stock, has on maturity 
or retirement of such securities been transferred to Profit 
and Loss or Land Surplus, as appropriate. Analysis 
showed that the net balance of discount on terminable 
bonds remaining to be transferred to Profit and Loss 
was slightly less than the amount of net discount on Per- 
petual 4% Consolidated Debenture Stock which has been 
charged to Profit and Loss since the inception of your 
Company and which could properly have been charged 
against Premium on Capital and Debenture Stock. There- 
fore, to simplify the Balance Sheet and avoid the necessity 
of making further transfers upon the maturity or retire- 
ment of the terminable bonds, an adjustment between the 
discounts on the Consolidated Debenture Stock and on these 
bonds has been effected, resulting in the crediting of a 
net amount of $62,998 to Profit and Loss. The remaining 
discount on note certificates, amounting to $2,031,078, has 
been transferred to Land Surplus, the account charged 
with the interest on this issue. 


FINANCE 


Serial 3% Collateral Trust Bonds to the amount of 
$1,000,000 and 3 year 24%% Collateral Trust Bonds to 
the amount of $8,000,000 were redeemed, and on such re- 
demption Consolidated Debenture Stock to the amount of 
$10,850,000, pledged as collateral, was released and can- 
celled. 

Equipment obligations to the amount of $3,254,769 
matured and were paid, and Consolidated Debenture Stock 
to the amount of $268,000, pledged under Series “D,” was 
released and cancelled. An amount of $2,587,669 was de- 
posited with the Trustee of the Equipment Trust maturing 
July 1, 1944. 

Serial 4% Secured Notes to the amount of $638,285 were 
redeemed on Feb. 1, and on such redemption Consolidated 
Debenture Stock to the amount of $962,400 was released 
and cancelled. Later in the year, owing to the decline in 
the market value of Consolidated Debenture Stock, further 
amounts of that Stock, aggregating $6,586,100, were de- 
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posited, under the terms of the Notes, as additional security 
for the balance of the Notes. In December, owing to the 
improvement in the market value, Stock to the amount of 
$1,589,300 was withdrawn and cancelled. 

Twenty year 444% Sinking Fund Secured Note Certifi- 
cates to the amount of $328,500 were purchased by the 
Trustee and cancelled. 

Repayment was made to the Dominion Government of 
£210,940 in reduction of the liability for loans made on 
account of unemployment relief. 

Payment of the final instalment of the amount payable 
for the railways purchased jointly by the Canadian Na- 
tional Railway Company and your Company from the Gov- 
ernment of Alberta was made on June 1, your Company’s 
proportion being $2,790,000. As this obligation had been 
assumed by the Northern Alberta Railways Company, 5% 
Bonds of that Company in the amount of $2,790,000 were 
issued and delivered to your Company in consideration of 
the payment referred to. 

During the year, loans totalling $15,000,000 were obtained 
from Canadian banks on short-term promissory notes. On 
Dec. 28, these loans were reduced by a cash payment of 
$3,000,000, and the balance of $12,000,000 was converted 
into serial notes payable in instalments of $2,000,000 each 
on Dee. 1, in each of the years 1940 to 1945. The notes 
maturing in the years 1940 to 1943 bear interest at 3% per 
annum, and the notes maturing in the years 1944 and 1945 
bear interest at the rate of 344% per annum. The notes 
provide that they shall be collaterally secured by the de- 
posit of shares of the Capital Stock of The Consolidated 
Mining and Smelting Company of Canada, Limited, having 
a market value at least equal to the principal amount of 
the indebtedness outstanding, and Consolidated Debenture 
Stock of your Company having a market value at least 
equal to 35% of the principal amount of the indebtedness. 
Your Company has the right, on giving 30 days’ notice, to 
pay off in whole or in part the notes maturing within two 
years from the date of such notice. At the end of the year, 
there were on deposit as security for these notes 280,000 
shares of the Capital Stock of The Consolidated Mining 
and Smelting Company of Canada, Limited, and $8,000,000 
principal amount of Consolidated Debenture Stock. 

As a result of these financial transactions, there was a 
net reduction of $3,988,938 in bonds, notes and other obliga- 
tions and of $2,790,000 in the contingent liability in respect 
of the Northern Alberta Railways Company. 


PENSIONS 


Pension disbursements for the year amounted to $2,722,051 
and were included in working expenses. 

Since the inception of the contributory pension plan on 
Jan. 1, 1987, the employee contributions, less refunds, have 
amounted to $5,988,670. 

Under the provisions of the United States Carriers Tax- 
ing Act, the taxes levied on your Company and on its 
employees, Who come under the provisions of the .United 
States Railroad Retirement Act, amounted in each case to 
$65,181, being at the rate of 2%% of the compensation 
earned by such employees, 

During the year, 602 employees were pensioned, but 
owing to deaths and other causes, there was a net increase 
of only 358 on the pension payroll. The distribution by 
ages of the pensioners as at Dec, 31, 1939, was as follows: 


Under 60 years of age. _..-.-.-.--......---- 204 
From 60 to 64 years of age inclusive____-__-- 351 
From 65 to 70 years of age inclusive ____-__-- 1,840 
CPUGR Fer SORES GE Oia « oo cc ccdbbpasectccns 1,404 

3,799 


MINNEAPOLIS, ST. PAUL & SAULT STE. MARIE 
RAILWAY COMPANY 


The comparative railway operating results of this Com- 
pany were as follows: 





1939 1938 Increase 
Gross Earnings. - - - -- $14,873,396 $13,220,668 $1,652,728 
Working Expenses 
(ineluding taxes)... 14,030,423 13,375,564 654,859 
Net Earnings. ----- $842 ,973 $154,896* $997,869 
* Deficit. 


The chief factors in the improvement were the increases 
in earnings from grain and iron ore. The grain crop har- 
vested in the territory served by the Soo Line was the 
largest since 1930, and it is estimated that 34,000,000 bush- 
els have been or will be shipped to market over that line. 
Ore shipments in 1939 were approximately double those 
in 1938. Working expenses increased $654,859, of which 
two-thirds pertained to Maintenance of Way and Struc- 
tures. Net earnings, while substantially improved, repre- 
sented only a small part of the requirement for fixed 
charges. 

During the year, your Company has been conducting 
negotiations with representatives of the holders of Soo 
Line bonds with a view to formulating a plan of reorganiza- 
tion. These discussions have not as yet led to the discovery 
of a basis for composing the conflicting interests. The 
time within which a plan of reorganization must be filed 
has been extended by the Court to April 1, 1940. 
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Of the First Consolidated Mortgage Bonds of the Soo 
Line which matured on July 1, 1988, and have not been 
paid, $56,863,000 of the 4% series and $8,136,000 of the 5% 
series were guaranteed as to interest by your Company. 
Your Company paid from time to time all interest in 
respect of which the Soo Line was in default up to and 
including the instalment due on the maturity date. 

A group of insurance companies and other institutional 
holders brought an action in the Circuit Court of Cook 
County, Illinois, claiming that the obligation of your Com- 
pany under its guarantee of interest remains in effect until 
the principal amount is paid. This action has not yet 
come on for trial 

Similar actions have been commenced in several other 
States. In the only one of these which has been tried, 
judgment was in favour of your Company. 

Your Company is advised that its guarantee of interest 
terminated with the instalment due July 1, 1988, and that 
it has a good defense to these actions. 


SPOKANE INTERNATIONAL RAILWAY OOMPANY 


The plan of reorganization, as modified and approved by 
the Interstate Commerce Commission, which, as stated pre- 
viously, makes no provision in the way of new securities 
for the unsecured debt or stock interest of your Company, 
has been certified by the Commission to the District Court 
and awaits approval. Since the close of the year, the 
Trustee, under the direction of the Court, has given notice 
of the disaffirmation of a number of executory contracts, 
including the traffic agreement with your Company. It 
would not appear that this action should affect your Com- 
pany’s earnings. 

THE DULUTH, SOUTH SHORE & ATLANTIC RAILWAY 
COMPANY 


The comparative railway operating results of this Com- 
pany were as follows: 





1939 1938 Increase 
Gross Earnings - ---__- $2,272,514 $1,782,879 $489 ,635 
Working Expenses 
(including taxes)_. 2,189,427 1,909,744 279 683 
Net Earnings--__---- $83 ,087 $126,865* $209,952 
* Deficit. 


The increase in gross earnings was due principally to the 
trebling of ore tonnage handled. One-half of the increase 
in working expenses was for maintenance. 

After considerable delay, negotiations with representa- 
tives of holders of First Mortgage Bonds were resumed 
shortly before the end of the year, but as yet no agreement 
has been reached upon which a plan of reorganization 


could be based. 
THE ROYAL TOUR 


The visit to Canada during the year of His Majesty, King 
George VI, and His Gracious Consort, Queen Elizabeth, was 
an event of outstanding historical significance and proved 
to be without question the greatest single contribution to 
the unity of the Dominion since Confederation. Your 
Company was privileged to play an important role in the 
transportation arrangements of the Royal Tour. Their 
Majesties were carried across the Atlantic to Canada in 
the “Empress of Australia’ and back in the “Empress of 
Britain.” While in this country, the Royal Train, which 
was provided jointly by the Canadian National Railways 
and your Company, travelled 3,388 miles over your lines. 
Their Majesties broke their journey for two days at the 
Banff Springs Hotel, your Company’s world-famous resort 
in the Canadian Rockies, and the journey from Vancouver 
to Victoria was made in the “Princess Marguerite” of your 
British Columbia Coast Service. The efficiency of your 
Company’s organization was strikingly demonstrated in the 
successful accomplishment of this extensive journey. 


OUTBREAK OF WAR 


The outbreak of war found your Company fully prepared 
to meet the increased demands upon its facilities and serv- 
ices. A few days earlier, your Chairman and President 
had conveyed to the Prime Minister of Canada an assurance 
that the resources of your Company were entirely at the 
disposal of the Dominion. It has since been the constant 
endeavour of your Directors and officers to cooperate with 
the Government authorities in every way possible, in order 
that in the various fields within which your Company’s 
activities are carried on nothing should be left undone that 
would assist in making most effective the contribution of 
Canada towards the fulfilment of the great task that has 
been undertaken by the Empire and its loyal Allies. 


THE MINISTRY OF SHIPPING 


The Chairman and President of your Company has been 
appointed as the representative in Canada of the British 
Ministry of Shipping. His functions are to supervise in 
Canada all ships registered in the United Kingdom, neu- 
tral ships chartered by the Ministry, and prizes of war 
engaged in its services, and to deal with such other matters 
as may be delegated to him by the Minister. Your Direc- 
tors have consented to his services being given to the Min- 
istry of Shipping without cost to the latter. 
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TRANSPORT CONTROLLER AND CANADIAN 
SHIPPING BOARD 


Owing to the necessity for the closest cooperation be- 
tween all transportation interests to prevent port conges- 
tion as a result of war conditions, the Dominion Govern- 
ment, by Orders-in-Council under the War Measures Act, 
has provided for the appointment by the Minister of Trans- 
port of a Transport Controller, and for the establishment 
of the Canadian Shipping Board. 

The duty of th. Transport Controller is to determine 
questions of priority in regard to the movement within 
Canada of troops, naval forces, materials and supplies, 
and to co-operate with the Canadian representative of the 
British Ministry of Shipping. 

The functions of the Canadian Shipping Board are to 
control the transportation by sea from Canada in ships of 
Canadian registry of materials and supplies other than 
those consigned to the British and other Governments, and 
to co-operate with the Transport Controller. 

Subject to the limitations referred to, the railway com- 
panies continue to exercise their full powers as carriers. 


CANADIAN PACIFIC PERSONNEL AND THE WAR 


Officers and employees of your Company who volun- 
teered for service during the Great War made a splendid 
contribution to the defence of the Empire. It is gratifying 
to note that in the present conflict the same spirit prevails 
among your Company’s personnel. 

The vital importance to the Allied cause of adequate and 
efficient transportation service is fully recognized, and 
this must be an essential duty of your Company. How- 
ever, provision has been made for the granting of leave 
of absence to officers and employees who can be spared 
and who enlist with His Majesty’s forces at home or 
abroad, to those who as members of the non-permanent 
defence forces are called for active service, and to those 
who respond to the call of our Allies. 

Subject to prescribed conditions as to reporting back for 
duty after demobilization or discharge, the seniority, rank 
and continuity of service of such officers and employees 
will be preserved, and your Company will, at ‘ts own ex- 
pense and on terms fixed by your Directors, allow as pen- 
sionable service the period during which any such officer 
or employee, who shall become eligible for pension allow- 
ance, shall be absent and engaged on active service. 

In the United Kingdom and in Continental Europe, on 
account of the enforcement of compulsory military service, 
transportation and other corporations have accepted as a 
civic duty the obligation of making certain allowances to 
their officers and employees called to the colours, in ad- 
dition to service pay and allowances. Your Directors have 
deemed it desirable, so far as officers and employees in 
the United Kingdom and France are concerned, to adopt 
a similar policy for such period as they shall determine 
in the light of conditions prevailing from time to time. 


MUNICIPAL ASSESSMENT ON ANGUS SHOPS 


In 1902, an agreement was made between the City of 
Montreal and your Company under which the municipal 
assessment of the property known as Angus Shops was 
fixed for a term of 20 years. In 1922, a new agreement 
was entered into which fixed the assessment at $1,000,000. 
This agreement was renewed from time to time and finally 
expired on April 30, 1987. As a result of negotiations car- 
ried on since that date, a new agreement was finally 
entered into dated April 17, 1939, under which, in con- 
sideration of the transfer to the City of certain lands in 
the easterly section of the City originally acquired for a 
projected extension to Longue Pointe, the City has agreed 
to fix the assessment on the Angus Shops property at 
$1,000,000 for a further term of 15 years from May 1, 1937. 


STOCK TRANSFER AND REGISTRATION, TORONTO 


In April last, offices for the transfer and registration 
of your Company’s Ordinary Capital Stock were established 
in the City of Toronto. The use that has so far been made 
of these additional facilities, which are of particular ad- 
vantage to your Company’s shareholders resident in the 
Province of Ontario, indicates that the action of your 
Company in this regard is appreciated by those concerned, 


including the executive and members of the Toronto Stock 
Exchange, . 


PICK-UP AND DELIVERY FREIGHT SERVICE 


In 1984, with a view to meeting more effectively the 
competition of highway transport, your Company inaugu- 
rated within a limited territory a pick-up and delivery 
service for less-than-carload freight. This service has since 
been gradually extended until it is now in effect on all 
parts of the System with very satisfactory results. 


CAPITAL EXPENDITURES 


In anticipation of your confirmation, your Directors 
authorized for the year 1989 capital appropriations amount- 
ing to $792,592 in addition to those approved at the last 
annual meeting. Your approval will be requested for capi- 
tal appropriations of $14,216,074 during 
The principal items are: 


the present year. 
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Replacement and enlargement of structures in 


pmeanent Serll. ....--------=- waccssoagus GAGS UES 
Additions and betterments to stations, freight 
sheds, coaling and watering facilities and engine 
houses. ...---------------------- o-enee---- 185,323 
Ties, tie plates, rail anchors and miscellaneous 
roadway betterments-_-------------- Shbebbee 1,589,459 
Replacement of rail in main and branch line tracks 
Wt DO CORRS ao censnecaeenavionneehs 564,773 
Reek DOMNSGRE... ..ccc2-cccnccsessra= sebsbon 513,798 
Additions and betterments to shop machinery_._. 213,729 
Additional terminal and side track accommodation 76,946 
FEO PORE BONE. wba ccc vctnsgeeesebesssccee 10,053 ,690 
Additions and betterments to rolling stock----- 514,190 
Additions and betterments to hotels -- --------- 23 ,244 
Additions and betterments to communication 
ee a a a eee 255,947 


The appropriations for new rolling stock provide for the 
purchase of 29 locomotives, 1,300 freight cars, and 10 mail 
and express cars, which, in addition to providing necessary 
replacements, will enable your Company to handle with 
greater economy the increased business resulting from war- 
time activity. The amount of these appropriations repre- 
sents gross expenditure; the charge to Property Investment 
will be reduced by credits resulting from retirement of 
rolling stock. The appropriations for additions and better- 
ments to rolling stock include the usual betterments to 
freight cars and motive power to increase operating 
efficiency and the capital proportion of the cost of air- 
conditioning 17 tourist and 2 parlour cars. 


AGREEMENT 


An agreement dated Oct. 1, 1987 (sanctioned by Order-in- 
Council, dated June 15, 1939), between Napierville Junction 
Railway Company and your Company, amending and re- 
newing an agreement dated Feb. 26, 1917, will be sub- 
mitted for your approval. The original agreement per- 
mitted the use of your Company’s tracks between Delson 
Junction and Windsor Station, Montreal, by the Napier- 
ville Junction Railway Company and is renewed for a 
further period of 20 years from Oct. 1, 1987. The amend- 
ments, which are of a minor character, comprise a revision 
of the apportionment of cost of maintaining and operating 
the crossover and interlocking plant at Delson Junction, an 
increase in the amount charged for the handling of loco- 
motives, and a lengthening of the period allowed for free 
storage of passenger cars at Glen Yard. 


REVISION OF BY-LAW 


Your approval will be asked for a revision by By-law 
No. 95, Which authorized the person named therein to 
prepare and issue tariffs of telegraph and telephone tolls, 
so as to confer such authority on the person from time to 
time holding the position of General Manager of Com- 
munications. The purpose of this revision is to obviate 
further amendments upon a change in the person holding 
such position and to ratify and confirm tariffs previously 
issued by the present incumbent. 


CANADIAN NATIONAL-CANADIAN PACIFIC ACT 


In 1939, the Dominion Parliament amended the Canadian 
National-Canadian Pacific Act, 1983, to provide for com- 
pensation to employees dismissed or demoted as a result 
of co-operative projects instituted under that Act. This 
legislation is similar to the arrangement known as the 
Washington Agreement, entered into by nearly all United 
States railroads in 1936. 


CO-OPERATION WITH THE CANADIAN NATIONAL 
RAILWAYS 


Further studies of co-oerative projects under the pro- 
visions of the Canadian National-Canadian Pacific Act 
have continued to demonstrate the many obstacles to the 
attainment of worth-while economies under separate man- 
agement. The only additional projects made effective dur- 
ing the year were (1) the abandonment of the Canadian 
Pacific line between Linwood and Listowel, Ontario, 16.5 
miles, and (2) the opening on May 25, 1989, under joint 
management, of the new Hotel Vancouver. The Vice- 
Presidents’ Joint Committee established in 1988 for the 
purpose of widening and expediting co-operative measures 
between the railways has continued its work during the 
year but no agreements were concluded in that period. 

The total estimated annual savings from co-operative 
measures, exclusive of the Hotel Vancouver, which were 
in effect at the end of the year, amount to approximately 
$1,148,000, one-half of which accrues to each Company, and 
the total estimated annual savings from projects approved 
but not yet in effect amount to approximately $814,000, 
one-half of which would accrue to each Company. In- 
cluded in the latter are proposed abandonments of 501.1 
miles of line, for which applications are now before the 
Board of Transport Commissioners and which involve esti- 
mated annual net savings to the two railways of $483,000. 
The lines of your Company included in this program ex- 
tend between MacGregor and Varcoe, Manitoba, 54.4 miles; 
Hamiota and Miniota, Manitoba, 19.8 miles; Reston, Mani- 
toba, and Wolseley, Saskatchewan, 122.4 miles; and Lang- 
= and Beiseker, Alberta, 22.6 miles—a total of 219.2 
mules, 


Volume 150 


SPECIAL COMMITTEE OF THE SENATE, 1939 


The Special Committee of the Senate of Canada appointed 
in 1958 to “Enquire into and Report upon the Best Means 
of Relieving the Country from its Extremely Serious Rail- 
way Condition and Financial Burden Consequent Thereto” 
was reappointed by resolution of March 7, 1939, with the 
same terms of reference. 

This Committee heard additional evidence from labour 
representatives, various other interested parties and offi- 
cers of the Canadian National and Canadian Pacific rail- 
ways. Your officers dealt with the progress of co-operative 
measures under the Canadian National-Canadian Pacific 
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Act of 1933. They also gave further details substantiating 
your Company’s estimate of the savings that would accrue 
through unified management of the two railways and sub- 
mitted an estimate of savings, amounting to $59,361,000, 
on the basis of the traffic level of 1987. 


Although a majority of the Committee joined in a report 
favouring further attempts at co-operation under the Cana- 
dian National-Canadian Pacific Act of 1933, the Senate, 
after debate and on division, agreed to an amendment of 
the report approving of the principle of unified manage- 
ment, which has been consistently advocated by your 
Company. (Continued on next page) 








CANADIAN PACIFIC RAILWAY COMPANY 
GENERAL BALANCE SHEET, DECEMBER 31, 1939 
ASSETS 


Railway, Rolling Stock, Inland Steamships, Hotel, Communication and Miscel- 


Property Investment: 


laneous Properties 
Improvements on Leased Railway Property 
Ocean and Coastal Steamships 


$792 ,330,598.36 
95,800,809 .78 


Stocks, Bonds and Other Securities of Leased, Controlled and Jointly Controlled 


Railway Companies and Wholly Owned Companies 


Other Investments: 
Miscellaneous Investments—Cost 
Advances to Controlled and Other Companies 


Mortgages Collectible and Loans and Advances to Settlers 


Insurance Fund Investments 
Deferred Payments on Lands and Townsites 


Unsold Lands and Other Properties_..__._.___--- ae a 


Current Assets: 
Material and Supplies 
Agents’ and Conductors’ Balances 
~ ameaneaee Accounts Receivable 


Unadjusted Debits: 
rance Prepaid 
Unamortized 


Fespenet 4% Consolidated Debenture Stock 
ss: 


Bonds, Notes and Equipment Obligations. -__.__.....__--_- 
Less: Securities and cash deposited with Trustee of 5% Equipment Trust 


Pledged as collateral to bonds, notes and equipment obligations 


199,317 ,035.74 





$1 ,192,288,990.05 


$25,850,609 .97 
26,098 524.95 
3,670,311.49 





124,172,726.70 





63 014,898.27 


$108 ,833 .07 
2,789 289.82 
2,478,115.76 





5,376 238.65 
$1 ,384,852,853.67 








137 256,921.12 


$501 ,318,628.74 
205,880,400.00 


$218,649 ,176.54 
9,496 050.45 





$472 256,921.12 





295,438 ,228.74 





209 153,126.09 


Twenty Year 444% Sinking Fund Secured Note Certificates (1944) 


Less: Purchased by Trustee and cancelled 


Current Liabilities: 
Audited Vouchers 
Pay Rolls 
Net Traffic Balances 


Miscellaneous Accounts Payable._.........___-____-- 
Guaranteed Interest. -___-_- 


Accrued Fixed Charges an 


Deferred Liabilities: 
Dominion Government Unemployment Relief 
Miscellaneous 


Reserves and Unadjusted Credits: 
Rolling Stock Reserve 
Hotel 
Steamship Depreciation Reserve 
Investment Reserves 


Contingent Reserves 
Unadjusted Credits 


Premium on Capital and Debenture Stock 
Land Surplus 
Profit an 


OO I re ae 





19,257 ,600.00 


,949,928.24 
710,139.25 





14,272 605.43 


{639,102.71 
,092,194.87 





5,231 ,297.58 
,232,241.09 


5,165,039.17 
"313,423.55 





91 ,883 ,097 .36 
68,551 ,646.45 
67 454,828.04 
141 353,502.86 


$1,384,852 ,853 .67 
E. A. LESLIE, Comptroller. 








AUDITORS’ CERTIFICATE 
We have examined the Books and Records of the Canadian Pacific arcey | Company for the year ending December 31, 


1939, and having compared the above Balance Sheet and related schedules 


erewith, we certify that in our opinion it is 


roperly drawn up so as to show the true financial position of the Company at that date, and that the Income and Profit & 
Eons Accounts correctly set forth the result of the year’s operations. 


Montreal, March 8, 1940. 


PRICE, WATERHOUSE & CO., 
Chartered Accountants. 
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STOCK HOLDINGS 


The holdings of the Capital Stock of your Company in 
December, 1939, were as follows: 


ORDINARY PREFERENCE TOTAL 
No. of Percentage No. of Per- Per- 
Holders of Holders centage centage 
Stock of Stock of Stock 
Cc ctnctinn 26,420 18.87 155 73 13.50 
United Kingdom : j 
& other British 19,453 51.76 25,393 95.05 64.58 
United States_._. 15,621 22.86 57 237 #§©16.20 
Other Countries. 3,674 6.51 565 3.85 5.72 
65,168 26,170 


CHANGES IN DIRECTORATE 


The Directors deeply regret to report the loss by death 
during the year of two members of the Board, Mr. James 
A. Richardson of Winnipeg, in June, and Sir Charles Gor- 
don, G.B.E., of Montreal, in July. Mr. Richardson had 
been a Director of your Company since 1927, and Sir 
Charles had been a Director and a member of the Executive 
Committee since 1929. 
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Mr. G. Blair Gordon of Montreal was appointed to the 
Board to fill the vacancy caused by the death in October, 
1938, of the Right Honourable Lord Shaughnessy, K.C., and 
the Honourable Eric W. Hamber of Victoria was appointed 

a Director to succeed Mr. Richardson. 

Mr. A. B. Purvis was appointed to fill the vacancy on 
the Executive Committee. 


RETIRING DIRECTORS 


The undermentioned Directors will retire from office at 
the approaching Annual Meeting. They are eligible for 
re-election : 

Mr. D. C. COLEMAN 

Mr. JoHN W. Hopss 

Me. R. S. MCLAUGHLIN 

Srr Epwarp Peacock, G.C.V.O. 
Mr. W. N. TILxey, K.C. 


Your Directors again desire to express their appreciation 
of the loyalty and efficiency of the officers and employees 
of your Company. 

For the Directors, 
E. W. BEATTY, 
Montreal, March 11, 1940. 


President. 








United States Playing Card Co.—E£zira Dividend— 
Directors have declared an extra dividend of 50 cents per share on the 
common stock payable May 1 to holders of record April 15. er quar- 
terly dividend of 50 cents per share, previously declared will oa Pop on 
Ape 5, Extra dividend of 40 cents was paid on May 1, 1939.— 
p. 


United Light & Power Co.—Loans to Subsidiaries— 

The Securities and Exchange Commission, Magee 27, announced that The 
United Light & Power Co. and its subsidiaries, rt Dodge G Gas & Electric 
Co., Peoples Light Co. and Peoples Power Co. a filed a combined de- 
claration "and Dag oy (File 70-17) under the Holding Company Act 
comer ng loans by the parent company to the three subsidiaries and con- 

tions by the parent company to the paid-in surplus of LaPorte Gas & 
Electric Co. and of Ottumwa Gas Co. 

The parent company proposes to lend $100,000 to Fort D e Gas & 
Electrie C Co., $475,000 to Peoples ht Co. and $250,000 to Peoples Power 
Co. The loans are to be evidenced y notes bearing interest at the rate of 
6% and will be payers in two years, it is stated. 

The company also proposes to contribute $100,000 to the paid-in surplus 
of “yr, Porte Gas & Electric Co. and $80,000 to the paid-in surplus of Ottumwa 

as Co. 


Hearings on Proposed Merger of Subsidiaries— 

A hearing has been set for April 15, 1940 in the Commission's Washington 
offices on the combined | applications (File 46-208) of The United Light & 
Power Co., Peoples Uni ght & Power Co., Peoples Power Co., Peoples 
Light Co., Moline, Rock Island Mfg., and Peoples Light & Power B.6 
regarding the acquisition by Peoples ight & Power Co., a new company, 
of all of the assets of Peoples Power Co., Peoples Light Co. and Moline, 

k Island Mfg. Co., and other related transactions necessary to ef- 
fectuate a proposed merger.—V. 150, p. 1790 


United Milk Products Co.—Dividends— 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, and one of $1.25 per share on the $3 cum. partic. pref. 
stock, no par value both payable April 1 to holders of record March 23. 
Similar amounts were paid on Jan. 2, last. See also V. 149, p. 3884. 

United States Smelting Refining & Mining Co.— 

Consolidated seeome en 4 mamas‘ Years 


937 1936 
Earns. after prod. costs_$10,168,382 $9,016,477 $11,635,224 $10,636,284 























Other income ---- ~~~ on 127 ,938 236,596 127,521 107 ,003 
Prof. from sale of prop- 
GPP Navceccce § ‘adases «sen Swe ol 
Total income-_-_-_._.-.- $10,296, $20 $9,253,073 $12,142 a5 64 $10,743,287 
IE, nob ccancse 1 '159.744 1,411,311 1,262.5 1,053 ,882 
Corp. & Fed. tax, &c... 1, ‘447 408 1,195,122 1 ‘676, 375 1,411,842 
leca, . 2... . Se eee eee 400 1,000 
Minority interest_-.--.-- 65,098 72,922 84.794 87,490 
Net earnings_---.---. $7,624,070 $6,573,718 $9,112,258 $8,189,072 
Deprec., depl. & amort. x2,408,162 2,459,344 2,458,933 2,733,796 
Profit for year__....-. $5,215,908 $4,114,374 $6,653,324 $5,455,276 
Preferred dividends... 1,637,818 1,637,818 1,637,818 1,637 ,818 
Common dividends.... 2,908.208 2,115,060 5,287,650 3,701,355 
Surplus. ............ $669,852 $361,496 def$272,144 $116,103 
Shs. common stock out- 
oe $50)... 528,765 528, 78 528,765 528,765 
r share.____ $6.77 $4.6 $9.48 $7.21 
x Excludes $475 applicable to minority ullebanhe. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $s Liabilities— $ $ 
b Property invest- Common stock ...26,438,250 26,438,250 
ment account. .39,853,646 39,967,574| Preferred stock._.23,397,400 23,397,400 
Deferred charges... 5,665,104 5,082,244| Cap. stk. & sur. of 
U. 8. Government sub. cos. not held 1,651,233 1,757,916 
securities... ..- 4,000,000 1,080,000) Bonds of sub. co_ 88,900 88,900 
Inventories... ..-. 10,537,463 11,170,772) Accts. payable, &e 1,402,870 1,358,812 
Stocks and bonds. 176,905 175,003 | Drafts in transit... 498,482 307 ,698 
Notes receivable & Res. for taxes, &c. 2,713,178 2,178,148 
| SE 114,652 77,586 | Divs. declared____ ,220 ° 
re receivable _ . a .389,917 1,072,501/ Res. for conting.__ 6,927,662 6,070,084 
_ Oe are 192,925 11,097,098| Cap. surp. arising 
Fire insur. fund... pea aio 1,561,594 from purch. of 
preferred stock. 6,504 6,504 
Earned surplus... 9,412,322 8,742,439 
, 73,475,022 71,284,372 Recosasassu 73,475,022 71,284,372 


b After all reserves.—V. 150, p. 1790. 


United Wall Paper Factories, Inc.— Bonds Called— 
Company has called for redemption on May 1, 1940, all of its outstanding 
Papeen be made at the off Se ef cat sorrend tneeeent 
© office 0 e t 
York, trustee.—V. 147, p. 3925 — 


Utab-Idaho Sugar O6..-Poctéived Dividend— 
tors ve dec a dividend of 15 cents share on the 4 
class A stock, payable March 30 to hoiders of venerd Moreh 25. Dividend 


of 30 cents was paid on Feb. 23, last, + latter being th 
since September, 1938.—V. 150, p. 1458. er being the first dividend paid 


Utah Ry.—Earnings— 


1940 1939 . 1938 1937 
Gross from railway-...- $68,684 a 4 502 $54,252 $158,579 
Net from railway___._. 13,878 5 563 6,499 39,902 
Net ry. oper. income-_-- 8,944 is 921 def10.478 11,810 
Pan Tt 187,927  170,7 
ross from railway-.---- é 47 122, é 

Net from railway ------ 48 952 43 .253 Ts 'bee a 399 
Net ry. oper. income__-- 24,011 23,069 def15,456 39,642 


p. 1458. 





Val Vita Food Products, Inc.—Registers with SEC— 
See list given on first page of this department. 


Virginia Ry.—Larni i 


February— 1939 1938 1937 
Gross from railway- ---- $2,094,179 $1 486-508 $1,434,182 $1,605,243 
Net from railway ------ 1:153;173 921, 636,535 929,112 
Net ry. 0 ee. er 902,769 709 39 498,008 792,482 

rom Jan. 1— 
Gross from railway- ---- 4,313,193 ; 685,595 3,091,773 3,261,042 
Net from railway__-.-. 2,437,335 9, 1,457,969 1,885,881 
Nee ry, ,goe- 7a. -- 1,899,300 i ‘518,681 1,159,062  1/593,638 
pare 5 ! 


Vulcan Corp.—Accumulated Dividend— 

Directors have declared a dividend of 01.12 12% per share on account of 
accumulations on the $4.50 cumulative stock, payable March 30 
to holders of record March 18. Like nanan W was paid on Dec. 31, Sept. 30 
and on June 30 last.—V. 149, p. 3885. 


Wabash Ry.—Larnings— 


February— 1940 193 1938 1937 
Gross from railway- ---- $3 627,692 $3,270,081 $2, aes $3 ,805 839 
Net from railway _ ----- 52,316 577,950 310s 1,007,879 
es ry.o + paneme. a 179,567 def9 ,495 def348. 356 476,519 

rom Jan. 1— 
Gross from railway- ---- 7,523,945 6,820,214 6,021,436 7,732,270 
Net from railway__.--. 1,643,107 1,331,11 572,812 2,072,275 
sa 7,600. a—-- a 495,270 165,473 def577,493 995,727 
— , p 


Walt Disney Productions— Underwriters Named— 

Company has filed an amendment with the Securities and Excha 
Commission listing 18 firms which will underwrite the offering of 155, 
shares of 6% cumulative convertible preferred stock. The underwriters 
and the number of shares which they will underwrite are 

Kidder, Peabody & Co., 30,000; Harriman iimey ~ Co., Inc., 25,000; 
Pacific Ca apital Ce Corp., 20 000; Mitchum, Tully & Co., 17, 000, and William 
R. Staats 8,000; W. E. Hutton & Co., Lee Higginson Corp., Graham, 
Parsons & Co., Stone & Webster and Blodget, Inc.; G. M.P-. Murphy & 
Co., and Merrill L ch & Co., Inc., 5,000 each. 

Alex. Brown & Sons, Pacifid Co. of California and Babe. Watts & Co., 
4,000 each; Schwabacher & Co., 3,000; Page, Hubbard & Asche, 2, 000: 
Sep Leonard & Lynch, and Banks, Huntley & Co., 1,500 each.—V. 150, 
p. , 


Washington Gas Light Co.—Registers with SEC— 
See list given on first page of this department.—V. 150, p. 1621. 


Wesson Oil & Snowdrift Co., Inc. (& Subs.)—Earnings 
6 Months Ended— Mar. 2, °40 Feb. 25, '39 Feb. ss, 4 Feb. & 37 











BE Pas nats bina aa el $25,562,864 $23,009,556 $32, 586 $34,613,517 
Cost of sales__.....-.-. 23'627.575 22.556.087 29; B04: '976 30. 78. 573 
Depreciation - - .....-.-- 85,337 379,781 413,340 409,944 

Operating profit - ~~ -- $1,549,952 $73,688 $2,078,270 $3,229,000 
Other income---.-.....-- 139,268 98,576 113,846 105,393 

Total income__._.__- $1,689, 220 $172,264 $2,192,117 $3, 334, aes 
PR bck th Obneawee 70,1 76,958 12,166 

ederal taxes.......... 313. 390 76.484 461.603 _ 638" O53 

Net profit.......--.. $1,30 »,636 Bae’ 822 $1,718,347 $2,646,456 
Preferred dividends - - - - 584,200 584,600 586,400 590,910 
Common dividends.....  --.---- 364.455 724,000 731,768 

0 Se $721,436 def$930,233 $407,947 $1,323,778 
Shares of common stock 

outstanding (no par) - 583 ,129 583,129 579,200 585,414 
Earnings per share ___- $1.23 Nil $1.95 $3.51 


Consolidated Balance Sheet 


Mar. 2°40 Feb. 25°39 at 7 "40 Feb. 25°39 








Assets— $ $ Ltabilities— $ 
x Land, bidgs., &c.13,990,820 14,019,655 | y Capital stock ...20,571,786 20,571,786 
Invest. & adv. af- Accts. payable, ac- 

filiated cos... 800,114 572,433; crued, &c_..... 1,918,374 1,613,388 
Inventories _. . ..- 26,054,956 30,410,962 Bank loans-___--_- 9,850,000 13,090,000 
Accts. & bills rec.. 3,352,949 3,101,471| Dividends payable --...-.-. 292,300 
Advances. ....... 487 835 562,514/ Oil millexp.res... 863,573 544,392 

es 5,010,892 4,728,016 | Federal taxes-_-.---. 499,433 622,443 

a Pref. stk. owned 474,111 460,973 | Due affiliated cos. 3,017 2,844 
Miscell.investm’t. 195,485 131,575/| Purch. money note 
Prepaid expenses. 302,577 316,706 Dicscses _se>eee 42,500 
Loans to ginners Insur.reserve,&c. 761,900 761,900 

against mtges_. 1,382,803 1,396,124) Paid-in surplus... 3,200,000 3,200,000 
Deposit in banks Capital surplus... 5,249,528 5,239,906 

inliquidation... 191,885 196,481 | Revenue surplus_.. 9,973,706 10,535,672 
zCo.’scom.stock. 245,412 245,411 
Insur.fundinvest. 401,478 374,810 

PORsccascensa 52,891,317 56,517,131 Wetth.auacecus 52,891,317 56,517,131 





x After depreciation. y Represeated by 300,000 no par shares of $4 
conv. pref. and 600,000 no par shares of common stock, z Represented by 
16, Pg, shares x] cost. 

ed by 7,900 shares in 1940 and 7,700 shares in 1939.—V. 
149, p. 489. 


West Indies Sugar Corp.—Transfer Agent— 

The Chase National Bank has been appointed transfer agent for the 5% 
cumulative preferred stock.—V. 150, p. 1458. 

West —— Power Co.— To Change Plan— : 

Company is expected to file with the Securities and Exchange en a 
early in A ‘AD l an amendment to its registration statement changing th 
amsunte of securities —— in its current financing 

Instead of the $5,000,000 

Ter tite d0d ae eal uo ine an S00 
ans not more 

of common seouk. No preferred stock will be offered.—V. 150, p. 1300. 
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Western Maryland Ry.—E£arnings— 


Period End. Feb. 29— 1940—Month—1939 1940—2 Mos.—1939 

















Spent revenues__-___ $1,562,874 $1,227,687 $3,317,746 $2,629,256 
aint way & structs. 188,715 121,055 281,833 
Maint. of equipment - _ - 321,242 280 ,366 716, 1925 611,234 
Traffic expenses___-_-_-_-_ 40,378 40,561 80;440 
Transportation expenses 404,205 344,502 867 ett) 716,331 
Miscellaneous operations 8,385 3,483 15,962 9,052 
General expenses _ -_ _ _ - - 44,350 44,086 92,0 89:448 
Transp. for invest.—Cr- 7,023 738 13'812 4,047 
Rn operating revenue $562,622 $394,372 $1,193,857 $844 ,965 

is Sci i shia aan dt ce 110,000 75,000 220,000 150,000 

Operating income_._. $452,622 $319,372 $973 ,857 $694 965 
Equipment rents - ---__- Cri2,191 Cr25,625 Cr27 ,858 Cr55,230 
Joint facil. rents (net)... Dr12,368 Dr12,754 Dr25,069 Dr26,117 

Net ry. oper.income. $452,445 32,243 $976,646 $724,078 
Other income. ........-. 8,682 ” 6,163 te ,920 13,387 

Gross income_-__-____- $461,127 $338,406 $998 ,566 $737 465 
F Rise te is se 279,353 275,849 562,569 553 ,585 

Net income-----.-.... $181,774 $62,557 $435,997 $183 ,880 
—Vv. 150 7 D. 1450. 

Western Pacific RR.—£Zarnings— 

Feoruary—— 1940 1939 1938 1937 
Gross from railway-_-_-- $1,006,573 $938,860 $747,488 $1,190,715 
Net from railway_-___-_- 89,220 33,187 def246,302 122,241 
“~S ry. oe. meee... - def34,536 def66,831 def379,050 def22,603 

rom Jan. 1— 
Gross from railway -_--- 2,223,690 2, O73. £19 1,740,247 2,441,361 
Net from railway _-_--- 293 .796 248049 def303.823 083 
Net ry. seer. income... def18,219 def37,850 def629,013 42'290 
—V. 149, p. 1933. 
Western Ry. of Alabome—Earnings— 
1940 1939 1938 1937 
Pa... from railway --_--- $136,157 $127,285 $123,899 $140,927 
Net from railway------ 12°407 & +792 8,583 17,490 
Net ry. oper. income--- 3,365 2/336 def3 ,277 7,816 
From Jan. 1— 
from railway ----- 278,199 268 ,980 255 379 275,086 
Net from railway--_---- 26,7 32/491 19,281 19,206 
Ne ‘ior e- am 5,731 8/372 def5,900 485 


Western Union Telegraph Co., Inc.—Annual Report— 
Year Ended Dec. 31, 1939—Extracts from the remarks of 
Chairman Newcomb Carlton and President R. B. White, 
together with income account and balance sheet for year 
ended Dee. 31, 1939, will be found under “Reports and 
Documents” on a subsequent page. 

Income Account for Calendar Years 

















a sa a ol 1936 
Gross operating revenues 95,660,403 91,712,401 100,482,884 98,420,220 
y Operating expenses___ 91,628,099 90,690,908 94,355,881 87,804,968 
Operating revenue... 4,032,304 1,021,493 6,127,003 10,615,252 
Other income---------- 1,518,514 1,529, 1,593 ,826 1,616.383 
Totai income-_-----_-- 5,550,818 2,550,559 7,720,829 12,231,635 
Interest on bonds- ----- 4.170.704 4.188.438 4,395,060 4,917,515 
Beets ee Pees ees R.«. . neues! cent. + senna 115,000 
Net income..-...... 1,380,114 def1,637.879 3,325,769 7,199,120 
Previous surplus. - ----- 74,433,027 76,390,686 104,752,577 98,468,818 
Total surplus-_-_--.---- 75,813,141 74,752,807 108,078,346 105,667,938 
it an tieei Yeahs. «innemen 1,567 ,552 783 775 
Adjust. of surplus (net) - 71,351 319,780 120,108 131,586 


Agarep. Ter ecc®. GATOS. 8 —s ccceee ll sdsewn 30, ee. ewdnae 





Lb anigh 4 loss surplus... 75,741,790 74,433,027 76,390,686 104,752,577 
8s f capital stock 

outatanding (par $100) 1,045,278 1,045.278 1,045,278 1,045,278 
Earns.per sh.on cap .stk - $1.32 Nil $3.18 $6.89 

ae ) A sey | repairs, reserve for depreciation, rent for lease of plants, 

mount appropriated for depreciation for 1939 was $8,269,999; 
1938, $8,225,166; 1937, $5,632,666, and in 1936, $5,631,000. 
Comparative Balance Sheet Dec. 31 
1939 1938 1937 1936 

Assets— $ ‘ 
Plant, equip. & real est 333,954,273 333,162,076 a | .351,032 330,950,846 
Long-term adv. receiv. 2.376.732 2,325,060 1,180,000 1:180;:000 
8 of teleg., cable & 

other allied cos. oper. 

under term leases 5,236,781 5,236,781 5,236,781 5,236,781 
Securities of teleg., cable 

and other companies 6,935,942 885,554 7,499,236 7,626,235 
a Proceeds of sale of prop. 3,945.4 3,945,490 3,945, 3,945,490 
Inv. of mat’ls & supplies 6,618,517 047,311 6,785,812 


6 : 7, 
b Accounts receivable.. 9,248,595 8,614,660 9,287,161 10,006,427 
Accr. int. on inv.sub.co- 218,523 218,520 218,923 218,908 
Cash in banks & on hand 8,7 6,852,018 5,608,709 8,317,981 
Depos. under workmen's 








compensation laws- - - 264,471 242,245 242,245 242,245 
Deferred charges. .-..--. 1,035,353 1,144,801 1,521,601 1,403 ,407 

Tee sn pb hide bdeee 378,605,245 375,558,352 375,138,489 375,914,132 
Capital stock._......-- 104,527,527 104,527,752 104,527,779 104,527,779 
Capital stock of sub. cos. 

not owned by Western " 

Union Telegraph Co... 1,751,400 1,751,500 1,751,500 1,754,000 
Funded debt........-.- 87,448,000 89,158,000 91,091,000 91,120,000 
Accounts payable... -- 7,992,790 7,279,213 7,368,919 6,886,914 
Accrued taxes (est.).... 3,524,267 4,381,275 4,011,416 3,998,141 
Accr. int. & guar. rentals 878,511 878 ,623 879,640 892.3 
DP nceu:- cheese (semebel tembae 783,775 
Bk. gee ~ fe = ae re es ,000, 

t.- ted’ 13,091,845 13,193,599 13,245,498 13,232, 
oo for de ee? develop. 78.757.299 75,212,821 71,868,119 41,130,972 
Employees ben.fund... 1,444.42 1,468 ,6 1,466 562 1,445,614 
Res. for other purposes. 3,447,179 3,273,865 2,537,370 2,389,573 
CRs cnttictdbaddbatdiien 75,741,790 74,433,027 76,390,686 104,752,577 
WEE acsccebedpeade 378,605,245 375,558,352 375,138,489 375,914,132 


a Deposited with trustee under Western Union funding & reai estate mtge 
Less a reserve for doubtful accounts of $1,173,032 in 1936, $i. gh79. 847 
n 1937, $1,125,853 in 1938 and $1,122,146 in 1939.—V. 150, Dp. 


Wheeling & Lake Evie Ry.— Earnings— 


February— 939 1938 1937 
Gross from railway-.-_-__ $1, tt "731 $1, O10. 102 $635, ret $1,322,825 
Net from railway -_-_-_-- 402,012 296 599 64 606 495,109 
Net ry. oper. income-.-. 324,113 237, 891 29,346 424,011 

From Jan. 1— 

Gross from railway -_--- 2. see 632 2,123,709 1,351,372 2,586,256 
Net from railway ._-.--- 1,401 667 .597 132,582 907 851 
Net ry. oper. income-__ 683 233 534,586 67 647 778,061 
—V. 150, p. 1623. 


Wilson & Co. Inc.—To Pay Accumulated Dividend— 

Directors have declared a — of $1.50 i, share on account of 
accumulations on the $6 erred stock, paya May 15 to holders of 
record May 1. The dividend a on the accumulation from Novy. 1. 
1938 to Jan. 31, 1939.—V. 150, 
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Wisconsin Central Ry.—Earnings— 




















Period End. Feb. 29— 1940— Month—1939 1940—2 Mos. -ae © 
Freight revenue - - - - --- $852,244 $739,379 $1,751,589 1,488, 904 
Passenger revenues -_.- 15,908 16,584 38,528 40,364 
All other revenue- --__- 55,114 47.771 111,¢¢4 97 ‘389 

Total revenues - - - - - - $923,266 $803,734 $1,902,111 $1,626,657 
Maintenance of way & 

structural expense-_-_ 89,272 100,320 190,230 189,758 
Maintenance of equipm’t 164,858 146,905 nf 307,194 

c expenses - _ - - - _ ‘ ‘ 3 % 
Transportation expenses 415,844 371,785 ,589 766,248 
General expenses____-.- 33 ,692 32,091 68,659 67,077 

Net railway revenue... $192,891 $126,209 $393 411 $242,796 
Ts atc dekich deamee 75,820 77 384 156,442 161,530 

Net after taxes... -_-_ $1 He 071 $48,824 $236,969 $81,266 
Hire of equipment -_-_-___ 1,662 29,414 76,648 57 ,967 
Rental of terminals -___ . 30, 057 44, 304 61,274 82,444 

Net after rents____._- $45,351 x$24,793 $99 ,047 «$59,145 
Other income (net) - - ._. Dr5,356 Dr3 ,637 Dr8,903 Dr8,789 

Income before int - -_. $39 ,996 x$28 ,430 $90,144 x$67 935 
Int. being accr. & paid. _ 9,306 9,661 19,057 20,123 

Bal. before int. on 

bonds, &c_.......-. $30,690 x$38 ,092 $71,087 x$88 ,057 


x Deficit.—V. 150, p. 1459. 


Wisconsin Electric Power Co.—Reports Price of Shares— 


Company, March 22, filed with the Securities and Exchange Commission 
an pee ene pode b to its registration statement disclosing that its 282,098 shares 
of < pee mock SPF oO pee 4%% series, convertible into common prior 

une 1, 1952, will be o et rad $104 by the underwriters. 

In dition to the pref , the company also registered 
141,049 shares of common — ($20 par). 

The preferred and the common are offered by the registrant to holders 
of its. 82,098 shares of outstanding 6% preferred, issue of 1921, for ex- 
change on the basis of one share of 4 preferred, and one-half share of 
common, together with a dividend LR apes of 37% cents a , for 
each share of 6% preerted. The exchange offer will expire ‘April 9. 

The exchange plan will not become effective unless 200,743 shares of 
preferred stock, 4 44% % series, are issued pursuant to the exchange offer, and 
unless the shares of 4 % preferred (up to 81,355 shares) not required for 
such exchange are p by the p rineipal underwriters. . 

The underwriters have agreed to purchase the 81,355 shares of 44% 


preferred. The following list aw boy Pihe underwriters and the number of 
shares each has agreed to purc 
Wisconsin Co__......-.---- 39.1 105 em “AP Co., Inc... 1,000 
i ot Ricker & Co..-...-.-. 0, O66 & OO. 24 <nnsdaw ,000 
Milwaukee Co__-.....-.--- 10, a Monroe ¢ & Cd. wcsesés 1,000 
orris F. Fox & Co___ _---. ,000 | Marshall Co_______._._._ 1,000 
1,000 


Dalton, Riley & Co., Inc- ~~~ 
Loewi & Co., Milwaukee...- 5,000| Northern 
Bingham 8 Sheldon & Co. __-- 1 250 | 
Company intends to apply the net cash proceeds, together with t 

funds to the extent necessary, to the redemption of the shares of predeered. 
issue of 1921, 6% series, not exchanged pursuant to the exchange offer. 
The redemption price of such stock is $110 a share, amounting to $8,949,- 
050 on 81,355 shares.—V. 150, p. 1955. 


Wisconsin Investment Co.—Zarnings— 


5,000 Harley, aepeen: & Ce... » Inc... 
isconsin Secs.Co. 1,000 











Calendar Years— 1939 1938 1937 1936 
Interest (net).......... $13 ,936 $4,702 $2,325 $13,342 
Dividends on stocks. - - - 47,726 35,056 106,482 127,504 
Net profit on sale of inv- 88,930 10,733 ,800 332,642 
Miscellaneous income -- - 1,206 Ga -*- Se. °"  Febeee 

Total income. -.-.-.-.-.-- $151,798 $50,973 $208 ,607 $473,488 
Re. ots c ctiee sen» 25,656 30,33 37,4 36,221 
Prov. for income taxes - ~ 10,572 6,284 9,737 60,756 
Interest on bank loans. . St. . iabasthl Sheenieti.4 saben 

Net income__..----- $110,663 $14,355 $161,372 $376,511 
Pee Gee... . | seeeke.: «ieee chee 96 444 
Common dividends - - - - - 108 ,687 104,798 157,562 162,888 

Ps a os cmtindase $1,976 def$90,443 $3,810 $117,178 


Balance Sheet Dec. 31, 1939 
Assets—Cash on hand and demand deposits in banks, $152,647; market- 

able securities, at replacement cost based on quoted market values, $1,395,- 
622: accrued dividends and interest on above securities, $6,968; accounts 
receivable—due on sale of securities to brokers, $1,399; deposit with State of 
Wisconsin for privilege dividend taxes (assessment in dispute) per contra, 
$3,967; stockholders’ stock eeeeeens receivable ior capita’ stock of ba 
company, at approximate liqu on value ; fixed assets : 
deferred ch $1,745; total assets, $1.569.3 
Liabilities—Demand bank loan ( by securities with a replacemen 
cost of $369,079) , $250,000; accrued taxes (subject to final review) , $14, O76. 


Other current liabilities, $9; ‘043: Wisconsin State privilege dividend taxes. 
$3,966; commen stock ($1 par value), $539,619; capital wars us, sees 
o tions 1932, $163 STL: 


, from subsequent to Dec. 31, 
total liabil ties, $1,569,356.—V. 149, p. 3425. 
Wisconsin Telephone Co._To Redeem Preferred Stock— 


All of the outstanding 7% cumulative preferred stock series A have been 
called for redemption on April 30 at 2110 per share and accrued dividends. 
Payment will be made at somecny’s office. 722 North Boradway, Mil- 
waukee, Wis.—V. 150, p. 1010. 


Woodall aaa saree 


6 Months Ended— 29, 40 Deb. 28, '39 
Net profit after prov. for taxes and all other chgs_- Fe. 20. 674 $48, 134 
x Equivalent to approximately 70 cents per share.—V. 150, p. 290. 


Yazoo & Mississippi Valley RR.—Zarnings— 


February— 1940 1939 1938 1937 
Gross from railway ----- $1,244,167 $1,026,699 $1,093,802 $1,111,464 
Net from railway------ 432,053 236,421 314,56 250 ,028 
Net ry. oper. income- --. 232,209 41,309 99,098 35,070 


From Jan. 1— 


Gross from railway - ---- 2,429,261 2, 5 339 2,289,074 2,399,022 
Net from railway ----..-. 716,007 933 677 330 625,521 
295.838 0 615 246 ,096 178,892 


Net ry. oper. income. 
—vV. 150, p. 1459. 


Youngstown Sheet & Tube Co.—Bonds Called— 


Holders of first poortanse ss sinking fund 40h, bcads, series C, due May 1, 
1961, were notified on at $1 000 princi al amount of the 
bonds have called for redemption on May 1, 1 at their principal 
amount and accrued interest to the redempt tion’ date, together with a 
remium of 2%% of the principal amount. m and after May 1, 1940, 
—— on the S Zacioal amount of series C bonds called for redemption will 
cease to accrue and = geepens appurtenant thereto maturing after that 
date will be null and vo’ 

Bonds called for A. 5 tion should be presented for payment at the 
—— Lia gh Co., 4; 16 Wall St., New Loa! a - Casper bonds 9 = 
n y all coupons ypurtenan ereto maturing on an 
Nov. Sm 1940. Holders of coak tered bond called for redemption in 
part only, will be entitled to ve, upon presentation and surrender 
thereof, es © registered bonds of authorized denominations of an aggre- 
Fate Lar om amount equal to the portion of the bonds not redeemed .—V. 

»P. : 


Zonite Products Corp.— Agrees to FTC Stipulation— 


Corporation has entered into a stipulation with the Fedvural Trade Com- 
mission to cease misleading representations in the sale of preparations 
designated ‘‘Zonite Ointment,”’ “‘Zonite Liquid’’ and “Vaginal Supposi- 
tories (Zonitors).""—V. 150 p. 1623. 





The Commercial & Financial Chronicle 


March 30, 1940 














The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 




















—_—— 








COMMERCIAL EPITOME 

Friday Night, March 29, 1940. 
Coffee—On the 25th inst. futures closed unchanged from 
previous closing, with the market virtually at a standstill 
throughout the session. Only three lots were traded, and 
they were done in the Mar. contract at a two-point net loss. 
‘Cost and freight offerings were unchanged from previous 
finals. Offerings of old crop coffees tended to diminish 
the last week as values firmed up, but Manizales mild coffees 
also held firm, being offered at 8.95¢e., compared with 874c. 
previously. Medellings for shipment were reported available 
at 914c. Colombian coffee production for 1938-39 is eal- 
culated at 4,444,388 bags, according to the U. 8. Depart- 
ment of Agriculture. n the 26th inst. futures closed 3 
points off to unchanged, compared with previous finals in 
the Santos contract. Transactions totaled only 9 lots. 
Spot coffees in Rio de Janeiro advanced with 7s at 14,700 
milreis per 10 kilos, up 200 reis from the last quotation. 
Milds were steady with Manizales at 874c. ex dock in New 
York and 9.00c. to 9 4c. for shipment against 8.95 last week. 
Cost and freight offerings of Santos 4s were unchanged. 
The political unrest in Brazil is being eyed closely by the 
- coffee trade. The latest development is the closing of the 
Sao Paulo newspaper “O Estado de Eao Paulo” by order 
of the Federal Interventor. Reports from Buenos Aires 
relate the arrest of a number of the most prominent people 
in Sao Paulo as well as nearly all of the Sao Paulo ex-delegates 
to the National Congress, all of whom are opposed to the 
President, Getulio Varges. On the 27th inst. futures 
closed 2 points off to unchanged. Sales totaled 11 lots, all 
in the Santos contract. Sales to early afternoon totaled 
2,500 bags. Soft Santos 4s in Brazil advanced 100 reis. 
In the local market selling appeared to emanate from Europe, 
while locals ig ot agg! the market at the lower levels. May, 
at its present level, is at the low point for this delivery, 
reviously reached on Mar. 13. The political upheaval in 
razil, while of interest to the local trade, does not appear 
to be of sufficient consequence to have affected their senti- 
ment as far as prices are concerned. Actual coffees are 
unchanged, with Manizales for shipment at 9c. and upward, 

while Santos 4s, cost and freight, are about 6.20 to 6.60c. 
On the 28th inst. futures closed 5 points net higher for the 
Santos contract, with sales totaling only 12 lots. One con- 
tract was sold in Rio Dec., which awe | 1 point net higher. 
The coffee market was quiet today, the only transactions to 
— afternoon being a switch of bags of May for Mar., 
1941, at 36 points in the Santos department. Otherwise 


egy were nominally 1 point higher, with the exception of 


ar., 1941, which at 6.24c. was unchanged. In the Rio 
futures market 250 bags of Dec. sold at 4.25c., off 1 
Prices of spot coffees in Brazil were 100 reis higher. 
futures closed 2 points off to 4 points up. tions 
totaled 23 lots in the Santos contract. Santos coffee 
futures were off @ point in dull trading. There was nothing 
at all from Brazil although the trade is exepcting to hear 
any day that a date has been fixed for a conference of coffee 
interests on the politices and regulations to be adopted for 
the next crop year, which starts July 1. Despite opposition 
of planters and others to any further sacrifice quota for 
destruction, all statistical considerations point to the neces- 
sity of withdrawing part of the crop from the market to 
avoid an excessive surplus. Last night, in Santos, the 
official spot quotations on both hard and soft Santos 4s 
were lower by 100 reis per 10 kilos. 

Rio coffee prices closed as follows: 


Sl adn ponennahitinmeie dine 4.23 | December 4.24 
Sienatnpctbtiiidssiasecle DUM Uiahaccec.cececcaceese 
September 4.24 


int. 


oday 


Cocoa—On the 25th inst. futures closed 2 points off to 
unchanged compared with previous finals. ansactions 
totaled 109 lots. in cocoa futures today was quiet 
but prices were steady. The market made no response to 
cables reporting that Brazilian farmers had been advised to 
hold their cocoa for higher prices. Quotations during early 
afternoon were unchanged on a turnover of 40 lots. Ware- 
house stocks decreased 5,900 over the week-end. They 
now total 1,080,448 bags compared with 1,115,178 bags a 
year ago. A Bahia cable reported that arrivals at ports from 
interior points were about 200,000 bags smaller this season 
than last year. Local cl : May, 5.35; July, 5.42; Sept. 
5.50; Dee., 5.62. On the 26h inst. futures closed unch 
to 1 point higher. Transactions totaled 179 lots. 
in cocoa futures was somewhat more active, but the under- 
tone was steady. Although a fair manufacturer interest was 
noted, most of the buying was traced to dealers and trade 
houses. ae provided the contracts, with some 
European selling of the forward deliveries reported by ring 


—— 


observers. Actual cocoas were taken for 21 May contracts, at 
5.35¢. and for Sept. at 5.50¢e., accounting for a fair portion 
of total sales of 179 lots or 2,399 tons. Local closing: May, 
5.35; July, 5.43; Sept., 5.51; Oct., 5.55. Dee., 5.62. On 
the 27th inst. futures closed 1 point higher on all active 
deliveries, with sales totaling 128 lots. In company with 
other commodity markets the cocoa futures market gained 2 
to 3 points in moderately active trading. Sales to early 
afternoon totaled 115 lots. At that time May delivery was 
selling at 5.37 ¢., up 2 points. Warehouse stocks continued 
to decline. Today they were 6,500 bags lower, the total 
being 1,065,769 bags compared with 1,155,426 bags a year 
ago. Local closing: May, 5.36; July, 5.44; Sept., 5.52; 
Dec., 5.63. 

On the 28th inst. futures closed unchanged compared with 
previous final quotations. Transactions totaled 82 lots. 
The market ruled quiet most of the day, with the undertone 
steady. Sales to early afternoon totaled only 40 lots. Since 
producers are not pressing cocoa for sale and manufacturers 
are indifferent, the market is in a stalemate for the time 
being. Warehouse stocks continue to decrease. The over- 
night loss was 700 bags. The total today was 1,065,060 bags 
against 1,161,661 bags a year ago. Local closing: May, 
5.36; July, 5.44; Sept., 5.52; Dee., 5.63. Today futures 
closed 1 to 2 points net lower, with sales totaling 644 lots. 
A large trade was done in cocoa futures today, but the bulk 
of it consisted of switching operations. One large manu- 
facturer was credited with switching 300 lots of May into 
September, the trade taking the other end of the transaction. 
To mid-afternoon 625 lots were done. The market then 
stood 1 point lower on May to unchanged on later months. 
Warehouse stocks continued to decrease. The overnight 
loss was 4,000 bags. They now total 1,061,025 bags com- 
pared with 1,163,917 bags a year ago. Local closing: May, 
5.34; July, 5.43; Sept., 5.50; Oct., 5.54; Dee., 5.61. 


Sugar—On the 25th inst. futures closed 1 point down to 2 
ints ba Fan the domestic contract compared with previous 
inals. ansactions totaled 208 lots. The world sugar 
contract closed 1 point net higher, with sales totaling 34 
lots. Su contracts were firm today. Cuban producers 
continued to support the domestic market, with the result 
that prices were a point higher on 1940 deliveries and 2 points 
higher on 1941 contracts, with May, 1940, selling at 1.92c. 
Trading to early afternoon totaled approximately 5,000 tons. 
Profit-taking supplied the contracts. Nothing new came to 
light in the raw sugar market. Offerings were said to range 
from 2.83c. to 2.93e. a pound, depending on position. 
Cubas for Apr. shipment were offered at 1.95c., while June 
shipment was held for 2.03c. Puerto Ricos for early Apr. 
shipment could be had at 2.85c., while Philippines for Apr. 
arrival were offered at 2.83c. Buyers were willing to pay 
2.80ce. for spot raws. On the 26th inst. futures closed 2 to 
3 points net lower for the domestic contract, with sales 
totaling 441 lots. The world sugar contract closed 31% to 
14% points net lower, with sales totaling 44 lots. Sugar 
futures were relatively steady when other commodity mar- 
kets are considered. Trading in the domestic contracts was 
featured by a resumption of the liquidation of the May 
position. Some 30 lots of May were switched into later 
sitions, chiefly July at 6 points difference and Sept. at 
2 points. Liquidation was principally for commission 
house account. Producers supported the more distant 
itions. Trading to early afternoon totaled 9,250 tons. 
fined sugar also was unchanged, but it was said that with- 
drawals were slow. From Washington came news that 
Representative Barry had offered a resolution in the House 
to extend the Sugar Act of 1937 until Dee. 31, 1941. On 
the 27th inst. futures closed 1 to 2 points net lower for the 
domestic contract, with sales totaling 174 lots. The world 
sugar contract closed 2 to 3% points net lower, with sales 
totaling 207 lots. In the domestic market trading converged 
on the Sept. position, about 4,000 out of a total of 7,000 
tons done to early afternoon having been done in that 
delivery. Raw sugars were unchanged after sales late 
yesterday of 1,500 tons of Philippines, due late in Apr. at 
2.85¢e. a pound, and 1,000 tons of Philippines, due today, 
at 2.80e. Prompt Cubas were held at 1.93c. Refined 
sugar was moving slowly at unchanged prices. It is be- 
lieved in the sugar trade that the Sugar Act of 1937 will be 
extended some time between now and June 1. The world 
sugar market was active and lower, with May at 1.51%, 
off 2% points during the early afternoon. Liquidation of 
May accounted for a large part of the activity. There also 
was talk of an early European armistice. 

On the 28th inst. futures closed unchanged to 1 point 
higher for the domestic contract. Transactions totaled 88 
lots. The world sugar contract closed 2 points to 14 point 
net higher, with sales totaling 129 lots. The sugar market 
was firm but lacked particular feature. Prices were a point 
higher on domestic contracts up to early afternoon. The 
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turnover to early afternoon was 3,500 tons. Raw sugar was 
quiet, no sales being reported, but it was noted that offer- 
ings were more abundant than heretofore. April clearance 
Puerto Ricos were offered at 2.85¢e. a pound. In the world 
sugar market prices were higher and trading was active, the 
turnover to early afternoon reaching 10,800 tons. Cuban 
producers appeared to be on both sides of the market but 
commission houses were small sellers. Freight was negotiated 
for Brazil-Marseilles for April clearance at 95 shillings, un- 
changed. Today futures closed 2 points down to unchanged 
for the domestic contract, with sales totaling 172 lots. The 
world sugar contract closed 514 to 3 points net lower, with 
sales totaling 667 lots. Sugar markets were mixed. In the 
world sugar market trading was active on a declining market. 
It was said that Cuban interests were liquidating. Initial 
losses ranged from 21% to 4% points, but those were partly 
erased by small rallies. During early afternoon the market 
still was 114 to 31% points lower. More than 200 lots, 
equivalent to 10,000 tons, were done in Mav alone up to that 
time. Many reasons were advanced for the declining trend 
of prices. In the domestic market traders ignored the foreign 
weakness. The tone of the futures market reflected the 
steady trend of the raw market where late yesterday a cargo 
of Puerto Rico raws clearing April 10, was sold to a refiner 
at 2.83c. a pound. From Washington came information 
that hearings on sugar bills may open in about ten days. 
Prices closed as follows: 


BEE, fis... ccinanbviatoéibatinkint 1.87 | January EU adlbdn cede wnueeaee 2.01 
1.92 BERNE cc neclh nacho aginictne 4&a> 2.04 


Japanese Sugar Production in Current Season 
Estimated 17.8% Below Last Year 


Production of sugar in Japan, including the Island of 
Formosa, during the current 1939-40 season is forecast at 
1,386,000 long tons, raw sugar value, as contrasted with 
1,663,000 tons manufactured last season, a decrease of 
297,000 tons, or approximately 17.8%, according to advices 
received by Lamborn & Co., New York, from Tokio. Last 
year’s production was a record for the Japanese Empire. 
The firm also said: 

Sugar consumption in Japan during 1938-39 totaled 1,342,000 long 
tons. For the current year consumption is expected to show a decided 
falling off because of the rationing program being instituted in various 
parts of the Empire. 


Minimum Wages for Puerto Rican Sugarcane Laborers 
Announced 


The Sugar Division of the Department of Agriculture an- 
nounced on Feb. 25 determination of the minimum wages to 
be paid laborers in the production, cultivation or harvesting 
of sugarcane in Puerto Rico in 1940 by producers who apply 
for payments under the Sugar Act of 1937. The determina- 
tion establishes the same basic rates as were in effect in 1939, 
but this year provision is made for a bonus system which 
becomes effective when the price of raw sugar reached three 
cents per pound. The Department further announced: 

The Sugar Act requires, among other conditions of payment to growers, 
that all persons employed on a farm in the production, cultivation, or 
harvesting of sugarcane be paid in full by growers for all such work at rates 
not less than those determined by the Secretary of Agriculture, after in- 
vestigation and public hearing, to be fair and reasonable. The hearing was 
held in San Juan, Puerto Rico, on Jan. 9, 1940. 

The determination establishes minimum daily rates of pay for the various 
types of work for an eight-hour day. The rates per day follow (those in 
parentheses applying to farms in the mountain sections where about 1% 
of the Island’s sugar is produced): 


Handling casts in operations other than harvesting - ...........--- $1.10 ($1.00) 
Cutting cane, operating winches, making ditches, and operating 
ee ee rr 1.21 ( 1.10) 
Loading cane on railroad cars (including cars on portable track) and 
portable track . ... ....-- -cccnnccccccccccccccccccccs 1.45 ( 1.38) 
Handling cars in harvesting operations. ..........-------------- 1.88 ( 1.21) 
SD GG adasnocddnccanesoosececsoonasanescosaenee} 1.32 ( 1.21) 
EOSRUEEE GHRGOSE BONES. oo 6 on coc ccosccccescsoscccoccccsccescess 1.70 ( 1.54) 
All other kinds of work... ...........--..-.-------------------- 1.00 ( 1.00) 


In the case of ditchmakers or cleaners who work in water the applicable 
rate covers the first seven hours of work performed in any 24-hour period. 
The determination provides for increases over the basic daily wages in the 
event the average price of sugar in any fortnight during the grinding season 
is $3 or more per hundred pounds, raw value. The scale for the increases 
is as follows: 
Fortnightly Average Price 
of Sugar per Cut. 


Increase per Day Over 
Baste Day Wage 


$3.00 to $3.249 inclusive... .............--cc-ccecnce 10 cents 
Over $3.249 to 3.499 inclusive................-.-----.---- 20 cents 
Over $3.499 to 3.749 inclusive............-.-...-.-----.-- . 30 cents 
Over $3.749. . .. -cccnccccccccccccccccccccesocecccececece 40 cents 


Puerto Rico is the only domestic sugar producing area in which wage 
rates for a considerable part of the agricultural labor employed in the 
production of sugarcane have for a number of years been determined by 
collective bargaining between labor organizations and sugar producers. 
The rates in the determination are in accord with those established in a 
contract recently entered into by the Free Federation of Labor of Puerto 
Rico and the Association of Sugar Producers of Puerto Rico. 

B. W. Dyer & Co. Estimate Sugar Lost by Ship Sinkings 

In an analysis of sugar sinkings, B. W. Dyer & Co., New 
York, su economists and brokers, state that the recent 
estimate by one of their contemporaries that 300,000 tons of 
sugar have been lost by sinkings seems to them to be too 
high. While there is no way that one can accurately estimate 
sinkings they submit herewith their attempt to approach the 
problem from a statistical angle: 

The ‘‘New York Times” keeps a daily record of sinkings and their repor 
on March 18 showed a total of 1,481,307 tons. Germany has from time to 
time published reports of sinkings where she has claimed sinkings were 
higher. If sinkings were 30% higher the figure would be 1,925,699 tons. 

The gross ship tonnage of the world was 68,509,000 tons according to 
the ‘“‘Annalist’’ of Sept. 21, 1939. The problem is to try to figure out how 
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many round trips per year this world tonnage makes on average sO we can 
calculate how many millions of tons of freight are moved per annum. No 
one can figure this but, after talking to freight brokers, we venture a guess 
of six average trips. By multiplying the world tonnage figure of 68,509,000 
by six we obtain an estimated 411,054,000 tons (cargo carrying capacity is 
generally computed slightly in excess of gross tonnage which fact for reason 
of simplicity has been disregarded) of merchandise that could be moved in a 
year. We then compare with this figure the sugar exports of the world 
which have been running in the neighborhood of 9,000,000 tons (some sugar 
exports are overland and not by sea). Based on these figures, the sugar 
trade of the world is about 2% of the total commodity trade of the world. 
Therefore, on the law of average, 2% of the boats that have been sunk 
should contain sugar. Using ‘“‘The Times’’ figures this would be 29,626 
tons or based on the approximation of the Germany tonnage figures, 38,513 
tons. 

It is, of course, true that a disproportionate amount of sugar may have 
been sunk compared with other commodities but a more likely place for 
error would be in our guess of six average trips. If the number of trips 
should be as low as three, which hardly seems possible, it would double the 
theoretical amount of sugar sunk to 59,252 tons based on ‘‘The Times”’ 
sinkings and 77,026 tons based on the higher figure. On the other hand, if 
the average should be as high as 12 trips per annum it would halve the 
sugar tonnage to 14,813 tons based on ‘‘The Times’ sinkings and 19,256 
tons based on the higher figure. 


Lard—On the 23d inst. futures closed unchanged to 5 
points higher. Trading was very light for today’s short 
session, with prices confined to an extremely narrow range. 
Hog markets were very quiet also, with prices nominally un- 
changed from Thursday’s finals. There were no export 
clearances of lard from the Port of New York today. Hog 
marketings at the principal Western packing centers today 
totaled 18,600 head, against 11,000 head for the same day 
1 ae Prices on hogs at Chicago remained nominally 
steady at Thursday’s finals. On the 25th inst. futures closed 
unchanged to 2 points higher. The opening range was 2 to 5 
points below previous close. Trading was Tight and without 
special feature. Hog receipts at Chicago were slightly below 
trade e tations and totaled 21,000 head. Prices on hogs 
at the Midwest packing center advanced 5e. to 15e. Scattered 
sales ranged from $4.75 to $5.55. Western hog marketings 
were 86,100 head, against 68,100 head for the same day last 
year. Over the week-end it was reported that 166,875 pounds 
of American lard was shipped to Europe. On the 26th inst. 
futures closed 22 to 25 points net decline. The opening range 
was 7 to 12 points lower as a result of scattered realizing, but 
as the session progressed additional liquidation was en- 
couraged by the weakness in hogs. Prices on the latter 
commodity were mostly 15¢. to 25¢. lower. The active lard 
months declined 22 to 25 points during the afternoon owing 
to late selling, and there was no rally from these levels. The 
heaviest lard shipments in some time were reported from the 
Port of New York today, clearances totaling 2,179,950 
pounds. The only destination given on the latter shipments 
was “Europe.” Western hog marketings totaled 103,500 
head, against 68,800 head for the same day last year. Sales 
of hogs at Chicago ranged from $4.65 to $5.35. On the 27th 
inst. futures closed unchanged to 2 points higher. The 
opening range was unchanged to 2 L pone higher. Trading 
was light and without feature. estern hog marketings 
were again oy heavy and totaled 73,100 head today against 
52,100 head for the same day last year. As a result of the 
re ren ge ree _ hogs at Chicago Berger 5e. to 10e., 
and during the day sales were reported at prices rangi 
from $4.60 to $5.25. * , pesries 

On the 28th inst. futures closed 5 to 7 points net higher. 
The opening range was 2 to 7 points net higher, the lowest 
levels recorded for the session being 7 to 10 points net lower. 
No export shipments of lard were reported from the Port of 
New York today. Chicago hog prices closed 10c. higher. 
Hog sales ranged from $4.75 to 5.35 per hundred pounds. 
Western hog receipts totaled 53,500 Sead. against 43,700 
head for the same day last year. Today futures closed 8 to 
10 points net lower. Hogs were mostly weak and 10c. 
lower today despite curtailed receipts, and this had its 
bearish effect on lard. The lower grain markets also had a 
bearish influence. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. Mon. T ed. Th Fri 


t , ues. Ww urs. b 
SG... o ccnbnnedsancis 5.70 5.72 5.50 5. 5.57 5.47 
tcc cmebshéheme tir’ 5.82 5.82 5.57 5.57 5.65 5.55 
BE 6 a4 ewecranasseocs 6.05 6. 5.77 5.77 5.85 5.77 
GE. condedcedses 6.22 6.22 6.00 6.00 6.0 5. 
Gee resdeundoedna 6.30 6.32 6.07 6.10 6.15 6.05 


Pork—(Export), mess, $18.75 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.25 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
Meats: Quiet. Pickled Hams: Pienic, Loose, c.a.f.—4 to 
6 lbs., 934¢.; 6 to 8 lbs., 9'4ec.; 8 to 10 Ibs., 934e. Skinned, 
Loose, ¢.a.f.—14 to 16 lbs., 14 4c.; 18 to 20 Ibs., 14e. Bellies: 
Clear, f.o.b. New York—6 to 8 lbs., 11 4e.; 8 to 10 lbs., 
10%ec.; 10 to 12 lbs., 94%e. Bellies: Clear, Dry Salted, 
Boxed, N. Y.—16 to 18 lbs., 634¢.; 18 to 20 lbs., 6°<e.; 20 to 
25 lbs., 654¢.; 25 to 50 lbs., 654e. Butter: Creamery, Firsts 
to Higher than Extra and Premium Marks: 26% to 28%e. 
Cheese: State, Held 38, 21 to 22c.; Held 39, 20 to 20 ec. 
Eggs: Mixed Colors: Checks to Special Packs: 1414 to 18 %4e. 


Oils—Linseed oil deliveries have been slightly better in 
volume recently. Linseed oil in tank cars quoted 10.2 to 
10.4c. Quotations: China wood: tanks—25% to 26e.; drums 
—26% to 27¢c. Coconut crude: tanks—.03 \e. bid; Pacific 
Coast—.02%e. bid. Corn: erude: West, tanks, nearby— 
064% bid. Olive: denatured: drums, spot, afloat—93 to 94. 
Soy bean: tanks, West—.05% bid; New York, I. ec. 1., raw 
—.075 bid. Edible: coconut, 76 degrees—.08% bid. Lard: 
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ex. winter prime—8% offer; strained—8% offer. Cod: 
crude: Norwegian, dark filtered—64 offer; light—70 offer. 
Japanese—58 offer. Turpentine: 3614 to 38%. Rosins: 

$6.25 to $7.60. 
Cottonseed Oil sales, yesterday, including switches, 138 
val. 51%. Prices closed as follows: 


6.53@ n_ | October 6.! “ 
6.53@ 6.54| November 6.35@ 6.55 

Rubber—On the 23d inst. futures closed 2 to 6 points net 
higher. Although only 6 lots were traded, there were no 
transactions registered until the very end of the short session. 
The London and Singapore markets were closed today and 
will reopen on Tuesday. There was no rye | in the out- 
side market. Spot standard No. 1 ribbed smoked sheets in 
the trade remained unchanged at 18°%c. per pound. Cer- 
tificated stocks in licensed warehouses decreased 20 tons 
today to 1,320 tons. Local closing: Mar., 18.45; May, 
18.45; July, 18.17; Sept., 18.06; Dec., 17.90. On the 25th 
inst. futures closed unchanged to 5 points off compared with 
previous finals. Transactions totaled 65 lots. The market 
ruled easier today. In view of the continuing holiday in 
primary markets trading was dull, only 53 lots being done to 
early afternoon. At that time Mar. stood at 18.42c. and 
May at the same price, both off 3 points. Liquidation of 
the Mar. option was the feature of the trading. That 
option will expire Wednesday. Thirty-two Mar. notices 
were issued, making 209 or 2,090 tons so far this month. 
Certificated stocks of rubber increased 250 tons to a total 
of 1,590 tons. Both the London and the Singapore markets 
remained closed. Local closing: Mar., 18.40; May, 18.40; 
July, 18.17; Oct., 17.96. On the 26th inst. futures closed 
24 to 16 points net lower. Transactions totaled 144 lots. 
After opening as much as 10 points lower on near months and 
3 points off on deferred positions, the crude rubber futures 
market turned steady in quiet trading. Transactions on 
both sides of the market were attributed to dealer interests. 
Sales to early afternoon totaled only 36 lots. Tenders on 
Mar. contracts totaled 140 tons, making the total so far this 
month 2,230 tons. Certificated stocks of rubber decreased 
50 tons to 1,540 tons. The London market closed unchanged 
to 11-16d. lower. Singapore also was quiet and little 
changed. London cabled that the current export taxes on 
Netherlands East Indies rubber are 1.9 guilders per half 
kilo, plus a special defense tax of 1% of invoice value. 
Loeal closing: May, 18.16; July, 17.90; Sept., 17.83; Dee., 
17.73; Jan., 17.69. On the 27th inst. futures closed 4 to 
18 points net lower. Transactions totaled 190 lots. The 
market opened lower, but thereafter the undertone was 
fairly steady until towards the close when weakness de- 
veloped. p to early afternoon transactions totaled 143 
lots. It was reported that shipment offerings were substan- 
tial and that they were close to a workable basis. Trade 
and dealer interests were sellers of May while traders bought 
July and also Dec. London and Singapore were 1-16 to 
4d. lower and closed steady. Local closing: May, 18.12; 
July, 17.85; Sept., 17.70; Dee., 17.55. ; 

On the 28th inst. futures closed 5 to 3 points net higher. 
Transactions totaled 120 lots. Crude rubber futures were 
lower on the opening, selling 2 to 5 points under last night’s 
close, but later prices turned firmer when some short cover- 
ing came into the market. Trading was fairly active, total- 
ing 104 lots to early afternoon. May delivery was selling at 
18.14, up 2 points, and September at 17.74, up 4 points. 
Malayan census figures were regarded as bullish. The 
London and Singapore markets were quiet and easy, closing 
1-32 to 44d lower. Local closing: May 18.17; July 17.89; 
Sept. 17.75; Dec. 17.58. Today futures closed 6 to 13 points 
net lower. ‘Transactions totaled 155 lots. Crude rubber 
futures had an easy tone in sympathy with lower foreign 
markets. Initially the market was 5 points higher to 2 points 
lower. During early afternoon losses ranged from 4 to 9 
points. It was said that trade interests were selling hedges 
in May. against rubber afloat. Sales to that time totaled 59 
lots. The London and Singapore markets closed quiet, 

rices ranging to 3-16d lower. Local closing: May 18.11; 
Suir 17.76; Sept. 17.65; Dee. 17.50; Jan. 17.46. 


Hides—On the 23d inst. futures closed 2 points higher to 
3 points lower. Transactions totaled 720,000 pounds. The 
opening range was 2 to 8 points off. The market worked 
slightly higher in an unusually quiet session, though no 
appreciable change was shown compared with yesterday’s 
finals. No important developments were reported in the 
spot hide market today. Local closing: Mar., 13.41; June, 
13.76; Sept., 14.02; Dec., 14.25; Mar. (1941), 14.48. On the 
25th inst. futures closed 4 points lower to 3 points higher 
com with previous finals. The opening range was 2 
to 17 points lower than previous closing quotations. Trad- 
ing was light and without special feature. Transactions 
totaled 680,000 pounds. Reports were current in the trade 
that Japanese buyers had purchased moderate quantities 
of Argentine frigorifico hides at 147%c. a pound. _ Certifi- 
cated stocks of hides in warehouses licensed by the Exehange 
increased by 3,808 hides to a total of 911,269 hides in store. 
Local closing: June, 13.72; Sept., 14.04; Dee., 14.28; Mar., 
(1941), 14.51. On the 26th inst. futures closed 26 to 33 

ints net lower. The market was decidedly weak today, 
influenced by the weakness in the spot hide market. The 
opening range was 6 to 16 points lower, the list continuing 
to decline as the offerings increased. Buying was from 
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scattered sources. Transactions totaled 7,320,000 pounds, 
of which 80,000 pounds were exchanged for physical. The 
undertone of the domestic spot market was easier, and sales 
were reported of moderate sized quantities of branded steer 
hides at a decline of 4%e. a pound from the last previous 
prices reported. Local closing of futures: June, 13.46; 
Sept., 13.72; Dee., 13.97; Mar. (1941), 14.23. On the 
27th inst. futures closed 24 to 20 points net higher. Trans- 
actions totaled 160 lots. Raw hide futures opened 12 points 
higher to 8 points lower, with the market holding firm during 
most of the morning on sales of 102 lots. June sold at 13.57, 
up 11 points, and Sept. at 13.81, up 9 points. In the 
domestic spot markets sales totaled about 26,000 hides, 
including Jan.-Mar. heavy native steers at 12c. The re- 
covery was in sympathy with other markets. Local closing: 
June, 13.70; Sept., 13.95; Dee., 14.20; Mar., 14.43. 

On the 28th inst. futures closed 15 to 18 points net lower. 
Transactions totaled 119 lots. Raw hide futures opened un- 
changed to 10 points lower. Prices were steady during the 
morning on sales of 74 lots. There was scattered selling and 
profit taking. Certificated stocks of hides in warehouses 
licensed by the exchange increased to 912,229 hides in store. 
In the domestic spot markets sales totaled about. 20,000 
hides, including Feb.-Mar. light native cows at 12%c. and 
heavy native steers at 12c. In the Argentine market sales 
totaled about 17,500 hides, including March frigorifico steers 
at 14 13-16c. Local closing: June, 13.55; Sept., 13.79; Dec., 
14.02; Mar., 14.28. Today futures closed 18 to 14 points 
net lower. Transactions totaled 189 lots. Raw hide futures 
opened 4 to 13 points lower. Prices receded further during 
the morning. ‘Transactions totaled 144 lots. June sold at 
13.39, off 16 points, and Sept. at 13.65, off 14 points, touch- 
ing new lows for the movement, when short covering checked 
the decline. Local closing: June, 13.37; Sept., 13.65; 
Mar., 14.10. 


Ocean Freights—While ship owners in general continue 
to hold out for very firm rates, due to the tight nearby ton- 
nage situation, charterers are only taking vessels on a rather 
moderate scale in the dry cargo market. Charters included: 
Grain: A steamer, River Plate to Antwerp, Apr., $29 per 
ton. New York to Antwerp (berth), 85¢. asked per 100 

unds, Mar. Australia to North Atlantic, $17.50 per ton. 
3uenos Aires to Antwerp, $29 per ton Apr. Buenos Aires 
to north of Hatteras (linseed) $9.25 per ton. New York to 
Antwerp (berth), 85¢e. asked per 100 pounds Mar.; 75c. paid 
for Apr. Australia to North Atlantic, $17.50 per ton. Buenos 
Aires to Antwerp, $29 per ton Apr. Buenos Aires to 
north of Hatteras, $9.25 per ton. Grain booked: ten 
loads, New York to Antwerp, Apr., 75c. per 100 pounds. 
Time: six to nine weeks, West Indies trade, Apr., $5 per ton. 
Another vessel, Paramaribo, redelivery United States Gulf, 
prompt, about $5 per ton. Vessel, six to nine weeks Gulf- 
West Indies trade, prompt, $4 per ton. Sugar: Philippines 
to United States Atlantic, $11.50 per ton. Brazil to Antwerp, 
$26 per ton. San Domingo to Marseilles, $20 per ton. San 
Domingo to Casablanca 95s per ton. 


Coal—First minimum price schedules were released this 
week by the bituminous coal division of the Department of 
Interior, with the announcement that they generally approxi- 
mate the same level of quotations for which similar fuel was 
sold during the past year. The price lists cover approximately 
1,000 mines in the Rocky Mountain and Pacific Coast 
States. According to figures furnished by the Association of 
American Railroads, the shipments of anthracite into 
Eastern New York and New England for the week ended 


March 9th have amounted to 1,780 cars, as compared with 
1,344 cars during the same week in 1939, showing an in- 
crease of 436 cars, or approximately 21,800 tons. Shipments 


of anthracite for the current calendar year up to and in- 
cluding the week ended March 9th have amounted to 20,110 
cars, as compared with 19,103 cars during the same period 
in 1939, showing an increase of close to 50,350 tons. Ship- 
ments of bituminous coal into this territory during the week 
ended March 9th have amounted to 2,292 cars, as compared 
with 2,122 cars during the corresponding week in 1939. 


Wool Tops—On the 25th inst. futures closed 28 to 33 
points net lower. The market opened 2 points off from pre- 
vious finals, and declined steadily during the session. There 
was active commission house and trade moog | of all months, 
which met only with a moderate scale-down demand, coming 
chiefly from spot houses. Certificated tops in combers’ 
hands in licensed warehouses were reported at 1,330,000 
pounds on March 25, against 860,000 on March 15, a rise of 
470,000 pounds in 10 days. Sales on the exchange here 
yesterday were estimated in the trade at about 125 contracts 
or 625,000 pounds. Spot tops were unchanged at $1.01 a 
pane, Local closing: May, 94.2; July, 93.2; Oct., 92.8; 

ec., 92.5. On the 26th inst. futures closed 10 to 12 points 
net lower. Spot tops declined 2c. a pound, breaking to 99c. 
Wool top futures continued easy today with volume of trading 
large. A prominent commission house in the wool top 
business was a heavy seller throughout the day. Total 
sales were about 1,250,000 pounds, according to trade esti- 
mates. Local closing: May, 93.0; July, 92.2; Oct., 91.7; 
Dec., 91.5. On the 27th inst. futures closed at 1 to 4 points 
net decline. Transactions totaled 650,000 pounds, or about 
half the volume of the previous day. Selling pressure was 
not as aggressive as the previous session, and there was more 
demand from trade sources. Sopt tops continued to ease 
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and were down le. at 98c. a pound. Local closing: May, 
92.9; July, 91.8; Oct., 91.5; Gi. 91.3. 

On the 28th inst. futures closed very steady at 3 to 9 points 
net higher. Sales totaled 600,000 pounds, or 120 contracts. 
Spot tops were unchanged at 98c. a pound. Local closing: 
May, 93.5; July, 92.7; Oct., 92.3; Dee., 92.0. Today 
futures closed 5 points to 1 point net higher. The wool top 
market backed and filled today within narrow trading 
limits in a quiet session. With the market around current 
levels, the trade for the most part has adopted a waiting 
attitude. Total sales in the trade to midday were estimated 
at only approximately 100,000 pounds of tops. The raw 
wool market is reported as easy and very inactive. Wool 
prices have given way during the past few days, the entire 
market receding to a new low on an average decline of 3c. per 
scoured pound. Lack of demand is the dominating feature. 
Composite sentiment in the market is about as follows: 
“There is no business to speak of on the decline, and it is 
doubtful whether even lower prices would intrigue mill buyers 
at this time. Manufacturers apparently must receive sub- 
stantial orders for fall goods before they will feel in a position 
to replace their raw material supplies on a seale related to 
their prospective needs.”’ The general index figure covering 
domestic spot combing wools in Boston is now 77.7c. as 
against 80.7c. in the previous week. The peak high at the 
end of Sept. was 98.4c., which indicates a decline to date of 
21%, scoured basis, on domestic combing wools. Local wool 
top closing: May, 94.0; July, 92.8; Oct., 92.6; Dee., 92.3. 

Silk—On the 25th inst. futures closed 1 to 2%e. net 
higher. Transactions totaled 41 lots. Owing to declines 
in the Japanese markets while New York was closed for the 
Easter holidays, silk futures here showed initial losses of 
2% to 6c. Trading was quiet but prices firmed up some- 
what after the initial fall. During early afternoon Mar. 
stood at $2.82, off 2c. Sales to that time totaled only 6 
lots, all in the No. 1 contract. The price of crack double 
extra silk in the uptown spot market declined 2 4c. to $2.92 
a pound. Seventy bales were tendered on the Mar. con- 
tract, making 910 bales so far. On the Yokohama Bourse 
prices were 17 to 29 yen lower. The price of spot grade D 
silk declined 5 yen to 1,605 yen a bale. Local closing: No. 
1 Contracts: Mar., 2.85; May, 2.79; July, 2.74; Aug., 2.65; 
Sept., 2.64; Oct., 2.63. On the 26th inst. futures closed 
3% to le. net lower. Transactions totaled 54 lots. Silk 
futures were easy in sympathy with Japanese market news. 
On the selloff Japanese interests were reported buying here. 
During early afternoon May No. 1 sold at $2.77, off 
1'ec., and July at $2.71, off 3c. All of the 32 lots sold 
to that time were on the No. 1 contract. The price of crack 
double extra silk in the New York spot market declined 
2l4ec. to $2.89'4 a pound. Seventy bales were tendered for 
delivery on the Mar. No. 1 contract. This was the last 
day that such tenders could be made. The total for the 
month was 980 bales. The Yokohama Bourse closed 11 
yen to 7 yen higher. § — grade D silk was 10 yen lower. 
Local rnp. No. 1 Contracts: Apr., 2.80; May, 2.77; 
June, 2.74; July, 2.70%; Sept., 2.6214; Oct., 2.614%. On 
the 27th inst. futures closed 1 to 2c. net higher. Transac- 
tions totaled 46 lots, all in the No. 1 contract. The market 
was firm during most of the session, prices advancing as 
much as 5'4%c. During early afternoon Apr. stood at $2.83, 
up 3c. and July at $2.75, up 4%e. Sales, all in the No. 1 
contract, totaled 17 lots to early afternoon. Fifty bales 
were tendered on the No. 1 Apr. contract. The Yokohama 
Bourse closed 5 to 16 yen higher, while spot grade D silk was 
bid up 24 yen to 1,597'% yen a bale. Local closing: No. 1 
Contracts: Apr., 2.81; May, 2.79; July, 2.73; Aug., 2.66; 

Sept., 2.64; Oct., 2.63. 

_On the 28th inst. futures closed 11ge. down to 3c. net 
higher. Transactions totaled 156 lots. Buying interest in 
raw silk futures was small at the outset, but broadened later 
as prices became firmer. Sales to early afternoon totaled 69 
lots all in the No. 1 contract. May was quoted at $2.82%, 
up 3ec., and Sept. at $2.69, up 5c. The price of crack 
double extra silk in the uptown spot market advanced Ic. to 
$2.911% a pound. mony bales were tendered for delivery 
against Apr. contracts. The Yokohama Bourse closed 2 to 
12 yen higher, while spot grade D silk was advanced 10 yen 
to 1,607 yen a bale. Local closing: No. 1 contracts: Apr., 
2.82; May, 2.774%; July, 2.73; Aug., 2.661%; Oct., 2.65; 
Nov., 2.64). Today futures closed 3 points off to unchanged 
compared with previous finals. Transactions totaled 95 
lots, all in the No. 1 contract. After opening as much as 
6c. a pound lower, raw silk firmed under buying which 
was attributed to dealer interests. Trading was fairly 
active at 56 lots to early afternoon. At that time Apr. No. 1 
stood at $2.80, off 2c., and Oct. at $2.641%, off %e. The 
price of crack double extra silk in the New York spot market 
declined lc. a pound to $2.9014. One hundred bales were 
tendered for delivery against Apr. No. 1 contracts, bringi 
the total so far to 230 bales. Phe Yokohama Bourse close 
8 yen lower to 2 yen higher, while the price of spot grade D 
silk in the outside market declined 24% yen to 1,605 yen a 
bale. Local closing: Apr., 2.79; May, 2.77; July, 2.72; Aug., 
2.66 14; Oct., 2.63; Nov., 2.62%. 


COTTON 
Friday Night, March 29, 1940. 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
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ending this evening the total receipts have reached 87,760 
bales, against 74,870 bales last week and 115,052 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
6,513,717 bales, against 3,184,005 bales for the same period 
of 1938-39, showing an increase since Aug. 1, 1939, of 
3,329,712 bales. 





Tues. 








Receipts at— Sat. Mon. Wed. | Thurs.| Fri. Total 
Galveston ___.-- 6,553} 5,168) 3,415 570 979 267| 16,952 
) eS 12,692} 2,612) 3,478) 2,564) 1,454) 8,517| 31,317 
Corpus Christi--_ waged 167 onun tomebe 13 asia 180 
Beaumont - ---- fae aio ray hii pinks REL 15 15 
New Orleans_.--| 3,352! 7,038] 10,025) 4,637) 3,286) 2,620) 30,958 
PS need oune ici - 574 130} 1,366 118| 4,087 
Pensacola, &c_--| 1,824 stes enon Sead ae. ----| 1,824 
Jacksonville ---- widhinas Pan Fh wine aay ls dy 57 57 
Savannah ___-_-- 20 jen 40 3 a ihe 63 
Lake Charles - - - - 31 pee ae a a anabaies 1 32 
Wilmington - ---_- 4 100 odes 5 ee 425 534 
Norfolk _.....-- oe 314 a * 48 150 237 749 
Baltimore -~.---- 243 opine: sane anne Salgead 749 992 
Totals this week_' 24,719' 17,298' 17,532! 7,957' 7,248' 13,006) 87,760 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 




















1939-40 1938-39 Stock 
Receipts to 
Mar. 29 This SinceAug| This \SinceAug 
Week | 1 1939 Week | 11938 1940 1939 
Galveston. _____- 16,952|1,653,575| 2,862) 933,263) 722,435) 555,658 
rownsville____.-_ igus 41,153 x “SRK BPE ap ee 

Houston_______. 31,317\1,941,605| 3,601) 984,770! 735,123) 662,875 
Corpus Christi___ 180) 178,772 739| 288,620! 41,106) 46,324 
Beaumont. -___._- 15 66,930 aioe 16,678 92,420); 31, 
New Orleans_._.| 30,958/2,234,580| 9,027) 758,746) 745,272) 545,614 
Mobile. _......_- 4,087; 151,936) 1,771 56,620 99,922 62,165 
Pensacola & G'p't} 1,824 54,564 2 10,732 77,000 24,044 
Jacksonville. _—.__ 57 1,869 wane 1,87 1,541 1,610 

vannah____.__ 63| 62,308 112} 33,67 121,777} 149,292 
Charleston.. _ _ _ .- Pita 38,462 3 15,833| 32,711 4,06 
Lake Charlies. - -- 32) 45,951 4, 38,72 4,32 5,728 

ilmington - . --- 534 8,577 888 12,234 10,792 16,425 
Es ek oom 749 16,356 261 55 4,3 28,367 
New York______- sade siVaew edaldl* beabed 0 100 
, Ea ee eee er ee eee 1,442 2,520 
Baltimore----___- 992 17,079 688 18,689 1,350 1,225 

Tete. .. «sae 87,760'6,513,717' 19,979'3,184,005'!2,712,509'2,147,816 

















x Receipts included in Corpus Christi. z Gulfport not included. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 
Galveston. _-_- 16,952 2,862 7,486 10,465 5,453 2,224 
Houston -_ _ -__- 31,317 3,601 6.718 58 10,769 6,847 
New Orleans- 0,958 9,027 20,111 24,777 10,274 13,111 
Mobile _ _ ---- 4,087 1,771 6,409 615 1,737 410 
Savannah ____ 63 112 41 96 430 285 
EE oi} - adsccal weeeddl . opdnel eee: “sae > soma 
Charleston...| ---..- 3 52 1,672 375 740 
Wilmington _ - 534 888 1,631 1,373 174 108 
Norfolk_____- 749 261 495 49 346 694 
Tt Ee FOOUE.|. navénal, «acadalh #4400): o4sednl.. chmaeel * <anaee 
All others _ __- 3,100 1,454 804 3,472 6,212 1,508 
Total this wk_ 87,760 19,979| 44,595) 59,427 35,770 25,927 
Since Aug. 1__'6,513,717'3,184,005'6.728,385'5,834,53416,213,004'3,775,874 

















The exports for the week ending this evening reach a total 
of 74,668 bales, of which 22,619 were to Great Britain, 3,204 
to France, nil to Germany, 19,940 to Italy, 17,279 to Japan, 
4,893 to China and 6,733 to other destinations. In the 
corresponding week last year total exports were 47,386 bales. 
For the season to date ageregate exports have been 5,142,206 
bales against 2,796,642 bales in the same egee of the pre- 










































































vious season. Below are the exports for the week: 
Week Ended Erported to— 
Mar. 29, 1940 nase . 
Exports from— é Fer- 
ia Britain France | many | Italy | Japan| China| Other | Total 
| 
Galveston. ._... 9,140 a ----| 2,811) 9,427) 2,950 300| 24,628 
Houston pat igh Bes 10,940 ane count . ae ann ----| 8,258) 17,712 
Corpus Christi. -. baad sivas esos onue 905 wiike ioadieal 905 
New Orleans ----. 60 3,204) .---| 13,615) 2,965 543; 1,050) 21,437 
gy fh wone| anes maee oven eves 547 — 
New York....-.-. os weed ioctl whale waok > tnd 
les Angeles --.-.. pine ----| p aids ..--| 3,982) 1,400; 1,578; 6,960 
WHOM sccscace 22,619 3,204! _...| 19,940) 17,279) 4,893 6,733) 74,668 
Total 1939_...- 2,419 3,783. 3,949| 4,532) 18,832) 4,576) 9,295) 47,386 
Total _. en 5.184 1,738) 16,900! 10,355| 31,910! 1,116) 6,958! 74,161 
From Exported to— 
Aug.1, ag rt 
Mar. 29, 19 Great Jer- 
Exports from—| Britain | France| many | Italy | Japan | China| Other | Total 
Galveston._._| 338,524 138,496. 286 120,202) 184,073) 50,381|387,087|1219,049 
Houston _ -__- $05.554)138, 406) 8,257 172,898 207,973|178,953|339, 180 1486 ,289 
Corpus Christi} 71,308) 27,424) 10/242} 18,329, 37,586) 10,390) 25,452) 200,731 
Brownsville -- 8,496, 6,861 4,334 pale 4,309 ----| 8,922] 27,922 
Beaumont ---. 400 eyes Biase , peout | “heahue Sita 185) 585 
New Orleans_| 609,924|383,564 8,169,177,498| 78,647| 60,343)/206 233, 1424,378 
Lake Charles.| 16,290) 1,135) -..-..-- 491 4,179 _---| 9,324) 31,419 
Mobile _...-- 52,848} 4,339) ...-.-. 2,631) 19,494) 10,510 = ae 
Jacksonville - . 550 odie: 211 pact. ‘coum awe 
xPensacola,&c 6,182 [ey namie 2,106, 2,708 196; 11,267 
Savannah.__.| 42,314) 5,498) 486| 1,704) 11,170) 8,837 100; 70,109 
Charleston - - . 90.208 SOG wecdou a ie ated peat ae 
Wilmington - 6,77 assd] oe-ge- | cace] wcceee eens] ane ° 
Norfolk... .-- 10,941, 1,825 1,271 Sukdl ‘seemed ----| 6,091) 20,128 
Gulfport... - 11,507 eunél | neakdin _— ee — 284, 11,791 
x New York DA. «iad eavese 199 1,050; -...| 8,500) 26,118 
x Boston. -__-- 50 Ml. cease Sel epaied éuee ase! oae7 
x Baltimore _.| ---.--- LE Te Ril ehoonn ee 
42,661 6,871 200 214| 164,330) 26,473| 60,583) 301,332 
a gf Re er 1,336; 40,886) 5,562) 13,956) 78,971 
WHT icccl Sdcccal | sucd] © evcse déasl .¢bbuse seca 12 12 
Te ccune 1711,825|723,569) 33,456|495,602) 755,803/354,157|1067794|5142 ,206 
uy | 
1938-39) 404,226 370,053 386,767|259,614 745,223) 68,598) 562,161/2796 642 
Terai 1937-38 1453145 701.255 756 422 431,574! 451,931) 64,619'865,557|4724,503 











x Figures revised. 
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In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


On Shipboard Not Cleared for— 


























— |} | Leaving 
<etimdees | Great | | Ger- Other | Coast- | Leaving 
Britain France| many | Foreign) wise | Total Stock 
Salveston.....| 10.500| 1,700) ----| 13,100) 4,000) 29,300| 693,135 
ee; 7'058| 15000, __..| 33.433) 100) 41,591 6933532 
New Orleans._| 17,000) 18,680) .| 5,028) ----| 40,708] 704,564 
Savannah _---- ER TR. Bp Re ee nal connel| Bee 
Charleston - - -. estas & ane saue “ose oseek. waaee 32,711 
DEE cabacce ee aeane's aves mars meee ow 99,922 
Norfolk. - - - -- - Be sone] sece] . oseal. Jn 
Other ports - -- Bes ___-2-- noon ----| 230,873 
0.-| 34,558) 21,380, ----| 51,561, 4,100/111,599/2,600,910 
Toval 1939. “| “§'248| ~2°505| 3.619 29.637 6,195) 50,204|2,097 612 
Total 1938_-' 21,005| 8,725 8,328 67,656 4,662 110,37612,786,755 
* Estimated. 
Speculation in cotton for future delivery during the 


past week was moderately active, with price trend very 
irregular, reflecting the general uncertainty that exists 
not only in the cotton trade but most commodity markets. 
The sharp drop in sterling is doing much to unsettle 
things. The spot market seemed to be in a more or less 
deadlocked position. Buyers were indifferent, aside from 
occasional inquiry for small lots for filling in purposes, 
while sellers were equally apathetic. 

On the 25th inst. prices closed 6 points lower to 2 points 
up. Selling in old crop months and transferring of May into 
the October position accounted for most of the business during 
the morning. There followed a period of moderate buying 
of new crop months by New Orleans operators and Wall St. 
New crops were steady on buying due to persistent rumors 
in the cotton trade that when funds are finally approved there 
will be a subsidy on exports. Other reports indicated that 
this subsidy announcement may be delayed until later in the 
season. Foreign demand has dropped off, and cables stated 
that foreigners would permit their stocks to run low into the 
new crop season. so that they might take advantage of an 
export subsidy if there is one to be announced later. Leading 
Eastern mills were persistent buyers of May and July on the 
seale down. Consumption continues at a higher pace than 
last season. According to the Cotton Exchange trade service 
the consumption by mills for the first six months of the season 
throughout the world totaled 6,507,000 bales of American 
cotton, compared with 5,587,000 last season. On the 26th 
inst. prices closed 13 to 21 points net lower. There were some 
pretty strong factors operating against the market today, 
chief of which were the sharp declines in cotton markets 
abroad and weakness in sterling exchange. Bombay brokers 
sold July and October early in the session, and the pace in- 
creased toward the close as this character of selling persisted. 
Aptil-May broach cotton was selling at 202 points discount 
under New York May, or the largest discount in many years. 
Similarly the Liverpool market was relatively easier than 
New York, the May premium in Liverpool being 72 points, 
compared with 382 points on Jan. 5. ables were anything 
but favorable to speculators. The unsettled stock market 
in Amsterdam and rumors of cabinet changes in Great Britain 
were mentioned. A press dispatch from Bombay said that 
mill owners at one of the biggest cotton centers in India, were 
considering schemes for curtailment of operations due to 
over-production. Domestic spot sales totaled 5,566 bales, 
com with 5,843 last year. The average price of 
middling at the 10 designated spot markets was 10.18c. 
On the 27th inst. prices closed 6 to 9 points net higher. The 
opening wa: steady, with prices unchanged to about 2 points 
higher. A further fall in sterling exchange was ignored, for 
after the call, prices forged ah under steady buying pres- 
sure, in spite of continued foreign selling. As heretofore, 
much of the selling originated with Bombay, which is credited 
with having made substantial progress toward undoing a huge 
straddle position between the market here and that in India. 
The Bombay brokers sold May and July, but on the other 
hand they were said to have bought October. Spot firms 
were buyers of both May and July, apparently taking what 
Bombat sold. The market continued to creep higher later 
as the tone was decidedly firm. Rallies of 7 to 9 points were 
credited to buying by the trade to fix prices. Steady for- 
eign markets were also a factor. Liverpool closed 10 to 17 
English points higher. 

On the 28th inst. prices closed 2 to 8 points net higher. 
Aided by-the rally in sterling and buying to fix prices, the 
cotton futures market registered advances of 6 to 7 points. 
On the opening the market failed to follow the lead of 
higher foreign prices, quotations starting unchanged to 1 
point lower. Tradg was light at the outset. As usual, 
there was foreign selling, Bombay offering May, July and 
some October cotton. Trade interests bought the near 
months, while New Orleans picked up new crop positions. 
After the opening call prices moved 4 to 5 points higher 
under improved demand. Spot houses bought July and 
October. Foreign selling pressure relaxed and there was 
some trade buying. Bombay was reported to be supporting 
December. There was buying of Mav at 10.50c., said to 


have been price-fixing. Washington wires today reporte:| 
that no decision will be made by the Commodity Credit 
Corporation regarding the extension of 1938 cotton loans 
until late in May or June. 
July 31 unless extended. 


The loans will mature on 
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Today prices closed- 4 points up to 9 points net lower. 
An initial decline of 3 to 6 points was attributed to con- 
tinued liquidation of straddle accounts by Bombay inter- 
ests. It is said that the Bombay selling is due to the un- 
certainty created by the complicated foreign exchange situa- 
tion. Cables reported that maximum and minimum limits 
on fluctuations of rupee exchange had been fixed which, 
it was suspected, would tend to discourage straddle opera- 
tions. The foreign selling converged on the July and Octo- 
ber deliveries. Scattered hedge selling and spot house 
selling contributed to the decline.. At the lower levels 
demand appeared which quickly caused prices to recover 
their losses. The rally was due in part to buying of new 
crop months by New Orleans and a certain amount of buy- 
ing by Southern mills to fix prices. Brokers who often 
represent cooperatives were credited with buying July and 
selling December. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has heer: 


March 23 to March 29— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland % (nominal)_. Hol. 10.79 10.645 1.73 16.79 10.79 
Middling upland 15-16 (nom'l). Hol. 10.99 10.85 10.93 10.99 10.99 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and a oo are the average quotations of 10 
markets designated by the Secretary of Agriculture. 

Old Contract—Basis Middling 74-inch, established for de- 
liveries on contract on April 4, and staple premiums 
represent 60% of the average premiums over 7%-inch cotton 
at the 10 markets on March 28. 

New Contract—Basis Middling 15-16 inch, established for 
deliveries on contract on April 4, and staple premiums 
and discounts represent full discount for 74-inch and 29-32- 
inch staple and 75% of the average premiums over 15-16-inch 











cotton at the 10 markets on March 28. 
Old Contrada New Contrada 
% 15-16 | 1 In. K 29-32 ; 15-16 , 31-32 ; 1 Jn. 

Inch Inch lana Upj Inch Inch Inch Inch \and Up 

Whie— 
Mid. VFair.....-. -54 on| .65 on} .73 on] .36 on} .45 on! .54 on! .59 on| .65 on 
8t. Good Mid..-.| .49 on| .59 on| .68 on| .31 on} .39 on! .49 on! .54 on] .60 on 
G | 43 on} .53 on} .62 on} .25 on} .33 on} .43 on} .49 on! .54 on 
St. Mid........ .30 on| .41 on| .60 on| .13 on! .21 on| .30 on! .36 on| .41 on 
id.....-..-..| Basis | .11 on| .20 on} .18 off| .10 off} Basis | .06 on! .12 on 
8t Low Mid....| .48 off] .38 off| .30 off] .65 off] .58 off] .50 off| .45 off! .39 off 
Low Mid....... 1.03 off| .93 off! .87 off|1.20 off|1.14 off|1.05 off|1.01 off, .97 off 





*8t. Good Ord_.|1.52 off|1.45 off|1.41 off|1.70 off, 1.66 off|1.58 off|1.56 off|1.53 off 











*Good Ord..... 2.12 off/2.02 off|1.99 off|2.23 off|2.20 off|2.13 off|2.11 off|2.09 off 
Extra White— 
Good Mid...... 43 on! .53 on! .62 on] .25 on} .33 on] .43 on! .49 on] .54 on 
eee -30 on} .41 on} .60 on] .13 on} .21 on| .30 on} .36 on] .41 on 
| eee Even 11 on} .20 on! .18 off} .10 off} Even | .06 on/| .12 on 
St. Low Mid....| .48 off] .38 off] .30 off| .65 off| .58 off| .50 off] .45 off| .39 off 
Low Mid....... 1,03 off| .93 off] .87 off|1.20 off|1.14 off|1.05 off|1.01 off| .97 off 
*S8t. Good Ord. ./1.52 off|1.45 off|1.41 off|1.70 off|1.66 off|1.58 off|1.56 off|1.53 off 
*Good Ord..... 2.12 off|2.02 off|1.99 off|2.23 off|2.20 off|/2.13 off|2.11 off/2.09 off 
Good Mid. ..... -08 on; .18 on! .27 on} .11 off| .02 off] .06 on| .12 on! .17 on 
St. Mid........ -07 off| .03 on| .12 on| .25 off] .16 off] .07 off] .01 off] .04 on 
Did eamakead 60 off} .49 off| .42 off|a.77 off\a.69 off|a.60 off|a.55 offia.50 off 
*St. Low Mid... _/1.22 off/1.14 off|1.08 off/1.39 off|1.35 off|1.26 off|1.24 off|1.19 off 
*Low Mid...... 1.87 off|1.82 off|1.80 off|2.05 off|2.03 off| 1.97 off|1.95 off|1.93 off 
Good Mid...... .49 off] .41 off] .35 off|*.67 off|*.62 off|*.54 off|*.51 off) *.46 off 
66. BENE. cccccce -69 off] .62 off| .56 off|*.87 off|*.83 off|*.75 off|*.72 off|*.67 off 
VEEinshaatecce 1.26 off|1.22 off|1.20 off|1.42 off|1.41 off|1.37 off|1.36 off/1.34 off 
*St. Low Mid..-./1.83 off|1.81 off!1.81 off|1.99 off|1.98 off/1.96 off|1.96 off|1.96 off 
*Low Mid...... 2.32 off|2.31 off|/2.31 off|2.49 off!2.49 off|2.49 off|2.49 off|2.49 off 
Yellow Statned- 
Good Mid...... 1.01 off] .94 off] .87 off|*1.18o0ff| 1. 150ff| *1.06o0ff| *1.040ff/ *.98 off 
*St. Mid....... 1.36 off|1.35 off|1.34 off/1.54 off|1.53 off|1.52 off/1.51 off|1.50 off 
CGbecbécccod 1.86 off|1.85 off/1.85 off|2.03 off|2.03 off|2.03 off|2.03 off|2.03 off 
Good Mid...... -60 off] .52 off| .43 off!*.77 oft|*.73 off|*.65 off,*.61 off|*.54 off 
8t. Mid........ -74 off] .66 off| .58 off] .92 off| .88 off] .79 off; .75 off| .68 off 
, Poe 1.25 off'1.18 offi1.14 off'1.43 off!1.39 off!1.32 off|1.29 off!1.27 off 





| 


* Not deliverable on future contract. «a Middling spotted shall be 
Only when and if the Secretary of Agriculture establishes a type for such grade. 


New York Quotations for 32 Years 





1940 ..... 10.79c. | 1932 ...-- 6-ahe. | 1996 pecs 28.60c. (1916 ..... 12.10c. 
| = 8.83c.|1931 .---- 10.70c. | 1923 ....- 8.85c./1915 -.... 9.80c. 
8.69c. | 1930 ----- 16.45c. | 1922 -.._- 18.10c. |1914 -.... 13.50¢e. 
BUT és see 19.17c. | 1929 ....- 20.95c. | 1921 -...- 12.25c. | 1913 -...- 12.60c. 
| eee 11.56c. | 1928 -..-- 19.70c. | 1920 -._.- 41.75c.|1912 -_..- 10.90¢. 
1935 .-... 11.30c. | 1927 ----- 14.45c. | 1919 _..-- 28.30c.|1911 -...- 14.40c. 
ee 12.20c. | 1926 .---- 19.25c. | 1918 -.... 34.25c. /1910 -..-. 15.1€c. 
1933 ..... 6.30c. | 1925 ----- 24.80c.|1917 --... 19.20c. | 1909 ..... 9.85c. 





Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 









































Spot Contract Total 
Old New Old New Old New 
ER cb GT HOLI|/DAY | 
DE A éhedndtdnabiaed 400 Pee. poms naan 400 atin 
0 ET PTE 500 ane jee abaa 500 diese 
I oon. dn ct te MB cea 200) Troe a oes Game 200 ithe 
EN ic OR ndacudmeama 300 sailed a tdints ees 300) sinhes 
Se RTC | teem Bigeen Bites 1,600) ee 
Total week_.........- SME nocd intel mand SA.) onde 
Since Aug. 1_..________- 88,6421 ____| 59,800! 2.1001148,442! 2,100 
Futures Market Closed 
Spot Market Closed 
Old | New 
Saturday. ......-. HOLI,DAY 
Sr Ts dsannibek Steady........ Ss y 
tame eginn NN nc cc emipalitind Barely steady__/| Barely steady 
Wednesday _..... tL 4 cmpdamacots Steady........ St y 
Thursday. ....... i «22 actthduiiip glen a OS eee y- 
eee ee ss ints ind Steady 
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Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 





Monday 
Mar. 25 


Tuesday 
Mar. 26 


Wednesday 
Mar. 27 


Thursday 
Mar. 28 





‘Apr (1940) 
(old) | 


Range -_| 
Closing 


Closing - 
Jan. (1941) | 
Range. -| 
Feb.— ; 
Closing - | 
Mar— | 
Range 


ol 
-! 


|10.64n 
'10.77n 
1052-10 .57 
10.54 


10 .67-10 .67 
10.677 


—__ 


|10.43n 


10 .32-10 .35 
10 33-10 .34 


10.45-10.47 
10.45 —— 


10.56n |10.42n 


110.50n 
| | 


10 .63n 


10 .40-10 .52 
10.40-10.41 


10 .58-10 .62 
10.53n 


10 .29n 


10 .19-10 .32 
10.19-10.20 


10.42-10.43 
10 .32n 


10.58n 


10.71in 


10.41-10.49 
10.48-10 .49 


10 .54-10 .60 
10.61n 


10.38n 


10.51n 


10.19-10.30 
10.29 —— 


10.42n 





10.35n 


10.13 


9.85- 9.92 
9.01 —— 


10.22n 


9.96n 


9.70- 9.88 
9.70- 9.71 


10.32n 


10.05n 


9.72- 9.80 
9.79 —— 





9.84n 


9.73- 9.79 
9.7 


9.69- 9.74 
9.74 —— 


9.67n 
9.59- 9.60 
9.60n 





9.64n 


9.59- 9.75 
9.0 -—— 


9.60- 9.60 
9.54n 


9.47n 
9.41- 9.57 





9.72n 


9.58- 9.67 
9.65 —— 


9.60- 9.61 
9.60n 


.54n 


10.647 


10.77” 


10.48-10.57 
10.54-10.55 


10.64-10.64 
10.67n 


10.28-10.37 
10.34-10.35 


10.43-10.45 
10.47n 


10.37n 


— 


10.10” 
9.78- 9.87 
9.77n 
9.64- 9.73 


9.65n 


9.60n 
9.49- 9.55 


10.77n 


10.50-10.58 
10.54-10.55 


10.70-10.70 
10.67n 


10.45n 


10.577” 


10.30-10.38 
10.36-10.37 


10.42-10.48 
10.48 —— 


9.84 ——) 9.82 


9.70 ——| 9.66 











9.41n 


43- 9.50 
49 — 


9.55n 





n Nominal. 
for future prices at New York for the week ended 


Mar. 29, 1940, and since trading began on each option: 





Option for— 


Range for Week 


Range Since Beginning of Option 














7.54 May 17 1939 
8.05 Sept. 1 1939 


7.63 Sept. 1 1939 
7.90 Sept. 1 1939 
8.08 Aug. 31 1939 


5 Nov. 11 


9.28 Jan. 29 1940 
9.07 Jan. 23 1940 
9.33 Mar. 18 1940 





10.95 Feb. 
11.07 Jan. 


10.07 Jan. 
9.81 Feb. 
9.62 Mar. 21 1940 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 


from which we have compiled the followin 


figures are given in bales of 500 lb. gross weight. 


table. 


The 





New York 


} 
Mar .22|Mar.23 
| 


Mar .25|Mar. 


Mar .27 


Mar .28 


Open 
Contracts 
Mar. 28 





Total all futures__.. 


| 


| 





HOLI-| HOLI- 
DAY | DAY 


22,800 
100 
14,100 
900 
19,300 
6,600 


600 
300 


22,300 
800 
29,000 


15,600 


200 
2,700 


10,500; 6,000 


38,600 
100 


26,000 
1,100 


18,300 


482,700 


115,700 


10,100 
14,100 


200 





| 


81,100 


1,592,900 





New Orieans 


laser Sel ater 


Mar .25 


Open 
Contracts 
Mar. 26 





| 
Total all futures....' 21,750' 11,700 


7,750) 
6,200) 


ongel 


250 


3,050 
2,800 


1,000 











10,050 
5,100 


9,700 
1,550 








26,450 





26,950 





The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
‘We are therefore obliged to omit our usual table of the 


2137 


visible supply of cotton and can give only the stock at 
Bombay and Alexandria and the spot prices at Liverpoo’. 

March 29— 1940 1939 1938 1937 
Stock in Bombay, India 1,186,000 1,126,000 1,077,000 1,156,000 
Stock in Alexandria, Egypt 379,000 416 387,000 297,000 
Middling upland, Liverpool .70d. 4.9l1d. 7.97d. 
Egypt, Good Giza, Liverpool_._.. 11.52d. 
Broach, fine, Liverpool 7.00d. 8d. 
Peruvian Ta ,g'dfair, L’pool 8.25d. 2d. 
o. 1 staple, super- 

1 4.21d. 6.33d. 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 





Movement to March 29, 1940 
Receipts Ship- | Stocks 


ments 

Week | Season | Week Week 
502' 48,327| 2,078 686 1,299 
32 73 tyre 
1,721 2,61 
108 944 
416 
62 


95 
234 


Movement to March 31, 1939 


Ship- ; Stocks 
ments 























Rome 
La., Shrevep’t 
Miss., Clarksd 
Colum bus. . 
Greenwood. 
aes... « 


atchesz 
Vicksburg... 











922] 325,355) 
103,187 
3028 ,522 
26,919 
7,396 
15,660 
49,119 
75,329 
6,518 
Seve 4,088: 
27| 36,753 
6| 56,014 


75,027'5864,433 123,862'2617,890! 29,496'4354,640' 64,833 2951,233 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 48,835 bales and are tonight 
333,343 bales less than at the same period last year. he 
receipts of all the towns have been 45,531 bales more than 
in the same week last year. 


20 
151 
155 





9 
1,029 
29 

















Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

—~-1939-40——-  —~1938-39-—— 
Since Since 
Aug. 1 Week Aug. 1 
283 ,727 3,913 145,311 
219,550 2.075 144,921 
9,128 180 = 2 


7.410 6.643 
133'523 130,289 
636,271 510.905 

1,289,609 


17,101 


160 
3,987 
11,669 


21,984 


Via Virginia points 
Via other routes, &c 


Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston, &c-_- 992 
Between interior towns 214 J 
Inland, &c., from South 27,714 237,002 


Total to be deducted 28,920 260,924 

Leaving total net overland *.... 12,393 1,028,685 

* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 12,393 bales, against 16,980 bales for 
the week last year, and that for the season to date the 
agerogate net overland exhibits an increase over a year ago 
of 435,726 bales. 


In Sight and Spinners’ 
. ratings 





940,713 
19,000 
7,256 
321,498 
347,754 


592,959 


688 
152 
4,164 
5,004 


16,980 








——- 1939-40-——- 
Since 
Week Aug. 1 
Receipts at ports to Mar. 29 87,760 6,513,717 


Net overland to Mar. 29 12,393 1,028,685 
Southern consumption to Mar. 29-.145,000 4,955,000 


245,153 12,497,402 
*48,835 187,851 


862,534 


——1938-39--——_ 
Since 
Week Aug. 1 
3,184,005 
592,959 
4,243,000 


8,019,964 
998,310 





excess 
Excess of Southern mill takings 
over consumption to Mar.1.... 


Came into +> during week...196,318 
Total in sight Mar. 29 ---- 13,547,787 


North. spinn's’ takings to Mar. 29 43,642 1,268,535 


* Decrease. 

Movement into sight in previous years: 

Week— Since Aug. 1— 
1938—Mar. 30 1937 


1937—April 2 182,423 | 1936 
1936—April 3..-...-.-... 116,998 | 1935 








27,812 
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Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
































Week Ended | Saturday | Monday | Tuesday | Wednesday Thursday | Friday 
Mar. 29 
% 115-16 % 115-16 % ,15-16 % 115-16 % {15-16 % ,15-16 
| In. | In. | In. | Im. | In. | In. | In. | In. | In. | In. | In. | In. 
Galveston...) * * 10.32)10.5210.18 10.38 10.28 10.48 10.33/10.53/10.35| 10.55 
New Orleans.| * * 10.35|10.55 10.21|10.41 10.26| 10.46 10.34| 10.54 10.37| 10.57 
Mobile. -_-_... ; © * 10.39)10.49 10.25) 10.35 10.33) 10.43 10.29 10.39 10.29 10.39 
Savannah... * * 10.39]10.54 10.25/ 10.40, 10.34/ 10.49 10.39 10.54) 10.39) 10.54 
Norfolk. .-..- | * * 10.60)10.75 10.45) 10.60.10 50) 10.65 10.55,10.70 10.55) 10.70 
Montgomery. * * 10.25|10.35 10.10} 10.20 10.20) 10.30 10.25 10.35 10.25) 10.35 
tae = * 10.74|10.89 10.60 10.75, 10.68} 10.83 10.74 10.89 10.74|10.89 
Memphis ... * * (10.15|10.35 10.00/ 10.20 10.10] 10.30 10.15/10.35/ 10.15) 10.35 
Houston ..... * * 10.35)10.55 10.21) 10.41/10.29] 10.49 10.35) 10.55 10.35) 10.55 
Little Rock..| * * 10.10)10.20 9.95|10.15,10.05) 10.25 10.10, 10.30 10.10)10.20 
bpaooew ; * ad 9.95'10.15) 9.81110.01) 9.91'10.11 9.96 10.16' 9.98!10.18 
* Holiday. 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 


the past week have been as follows: 



































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Mar. 23 Mar. 25 Mar. 26 Mar. 27 Mar. 28 Mar. 29 
1940 — 
May old.. 10.65 —— 10.51 ——/10.55-10.56| 10.63-10.64|10.65-10.66 
New ... 10.770 10.635 10.676 10.750 10.776 
July old .. 10.44 ——/10.30-10.31/10.38 ——-|10.44 ———-/10.46-10.47 
New ...| HOLI- /|10.56) 10.42b 10 .50b 10.56) 10.58) 
October ..| DAY 9.950-9.96a| 9.74- 9.75) 9.84- 9.85|9.89)-9.90a! 9.88 
December. 9 810-9 .83a/9.61 0-9 .624|9.700-9.714|9.740-9.764|9.730-9.744 
1941— 
January .. 9.750 9.55b 9 .64b 9.68) 9.66 
Mareh ... 9 .630-9 .654/|9.430-9 .444/9.530-9 .54a| 9.576 9.560-9.574 
Tone— 
ar? Quiet Quiet Quiet Quiet. Quiet. 
Old futures Steady Steady Steady Steady. Steady. 
New fut’es! Steady Steady Steady Steady. Steady. 





CCC Accepts Proposals to Trade Low-Grade for 
High-Grade Cotton—The Commodity Credit Corporation 
announced March 21 that it had accepted proposals from 
21 cotton firms to exchange 28,284 bales of Government- 
owned cotton for privately owned cotton of equal value 
under the cotton exchange program announced in January. 
With previous acceptances by CCC the total amount of 
Government-owned cotton to be exchanged under the 
program is 123,385 bales. The Corporation further states: 

Under the program the CCC, which holds title to large stocks ofthe 
low-grade cotton, of which there has been a shortage in the market, accepts 
cotton of better grade and staple in exchange. he value of the cotton 
is determined on the basis of certified reweights of warehousemen and the 


average grade and staple differences quoted on 10 designated spot markets 
on Dec. 15, 1939. he private owner of cotton pays 10 points to cover 
costs of the CCC. 
When the exchange program began CCC issued catalogs showing the 
ade, staple and location of low-grade cotton available for exchange. 
he catalogs were sold at $5 each to cover costs. Supplements to the 
catalog showing additional stocks of Government-owned cotton available 
for exchange will be made as more cotton is classed. The supplements 


will be forwarded to catalog holders. 
The Corporation considers proposals to exchange cotton on the first 


’ and fifteenth of each month. 

Returns by Telegraph—Telegraphic advices to us this 
evening denote that there has been some rain in the central 
and eastern thirds of the cotton belt and mostly dry weather 


in the west. 








Rain Rainfall ————~Thermometer 
Days Inches i Low Mean 

dry 7 45 59 

dry 82 21 52 

0.59 80 40 60 

dry 83 40 62 

3 0.87 84 51 68 

2 0.60 85 48 67 

1 0.22 87 38 63 

3 1.72 46 66 

dry 79 39 55 

2 0.04 85 45 65 

2 0.08 82 34 58 

dry 80 41 61 

0.27 8&2 45 64 

dry 78 23 51 

dry 76 29 53 

3 0.59 75 28 52 

1 0.06 80 48 64 

2 0.27 78 28 53 

1 0.54 79 30 55 

Dt <<satehiteass | & 0.38 76 30 53 

Alabama—Mobile- - -...-.-.-- 4 0.50 74 39 59 

Birmingham - - -..---.--- 4 0.81 77 27 52 
may on oe apedebséeeee 4 0.56 78 31 

Florida— Jacksonville - - - -..-_- 1 0.11 79 48 64 

DG dbs scvbsbobouns 4 2.33 59 70 

Pt cn dintschanene 2 1.84 72 44 58 

ite cnmahiln es ipiabae oo ina S 3 0.23 77 53 65 

IS mes heat 3 1.99 76 36 56 

ittntinhdasecneses 3 0.63 62 26 44 

DiRtdnébde coskdowce 1.88 71 30 51 

CE teikntvtinkinnh «aa> o 2 0.10 70 32 51 

South Carolina—Charleston.. 2 1.41 71 33 52 

North Carolina—aAsheville.... 2 0.63 65 18 42 

Pcsiusscodancuca 2 0.49 70 18 44 

Gaicigh le aise nat eae ete ti os 1 0.43 65 18 42 

Wil rey jae 2 0.27 72 26 49 

Tennessee—Memphis - - - - - _ - - 3 0.38 73 10 42 

Chattanooga ............ 3 0.20 63 24 44 

 . occndddaanswe 2 0.16 68 15 42 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Mar. 29, 1940 Mar. 31, 1939 
ee 


Feet 

New Orleans........ Above zero of gauge_ 6.4 17.2 

BED wkbicsnnece Above zero of gauge-_ 14.2 34.3 

aa-.........- Akevosucctgues, 233 151 
épeunte bets ve zero of guage_ ' 5. 

\ eaager: Above zero of gauge- 17.4 42.6 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 
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Week Receipts at Ports Stocks at Interior Towns | Receipts from Plantations 
End. 
1939 1938 1937 1939 1938 1937 1939 1938 1937 
Dee 
29.|189,049| 44,595) 141,563/ 3346 ,020/3434,970)|2658,348/ 232,095) 31,339) 147,067 
1940 1939 1938 1940 1939 1938 1940 1939 1938 
Jar. 
5.|169,951| 42,596) 125,656|3265,094/3400,270/2619,79°| 89,025) 7,896) 86,716 
12.|181,553! 38,£27! 121,714|3189.004| 3369 ,048/2613,016/105,463) 7,605/128,497 
19_|196,677| 37,387] 116,840/3127,764 | 3329, 120) 2629 639) 135,437 Nil |133,463 
26. |149,765| 43,199]120,588/ 3072 ,688|3291,719|2628,795| 94,692) 5,798/119,744 
Feb. 
137,532) 35,546/ 104,958/3016,68 |3246,532'2598,040) 81,531 74,203 
9_|168,665| 29,078) 112,608/ 2956 ,982/3212,973| 2575,215) 108 ,°60 Nil |135,433 
16_|177.019| 25,681|101,785) 2897 ,286/3174,825|2570,224/ 117 ,3: Nil J 
-|122,734| 21,337| 86,337|2845,482|3138,203|2543,310| 70,930 Nil | 59,413 
Mar 
1.|128,982| 25,736) 82,658/2795,204| 3096,651/2500,609| 88,704 Nil | 39,957 
.|107,281| 27,264) 92,663|2737,778/3051,323|2479:799| 49,955 Nil | 71,853 
15.|115,052| 32,436) 57,994'2705,278|3012,260|/2460,874| 82,552 Nil | 49,069 
1_| 74,870) 21,973) 47,032|2666,756|2986,570/2431,771| 36,348 Nil | 17,929 
29_' 87,760' 19,9791 44,595'2617 ,890'2951 ,233'2397,991! 38,925 Nil | 10,815 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 6,759,976 bales; 
in 1938-39 they were 4,392,943 bales and in 1937-38 were 
8,363,891 bales. (2) That, although the receipts at the 
outports the past week were 87,760 bales, the actual move- 
ment from plantations was 38,925 bales, stock at interior 
towns having decreased 48,835 bales during the week. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1, as cabled, 
for three years, have been as follows: 





















































1939-40 1938-39 1937-38 
Mar. 29 
Receipts at— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug.1 
eS RN A OER 44,000] 1,706,000! 95,000! 1,579,000! 100,000] 1,687,000 
For the Week Since Aug. 1 
Exports 
Srom— Great , Contt- ,Jap’né& Great Conti- ;Japan & 
Britain| nent | China| Total | Britain nent China Total 
Bombay— 
1939-—40__ a a a 26 ,000 a a a 947,000 
1938-39 __ ....| 22,000} 22,000) 44,000} 52,000) 174,000) 740,000) 966,000 
1937-38 __ bent 1,000} 21,000) 22,000! 29,000) 175,000) 468,000) 672,000 
Other India: 
193 ™ a a a b27 ,000 a a a b790 000 
1938-39__| 9,000) 4,000 .---| 13,000) 187,000) 323,000)  _._..-. 510,000 
1937-—38__} 12,000} 1,000 .---| 13,000) 145,000} 268,000) -...-- 413,000 
Total all— 
1939-40 __ a a a 53 ,000 a a a 1737.000 
1938-39_.| 9,000) 26,000) 22,000! 57,000) 239,000) 497,000) 740,000/1476,009 
1937-38__! 12,000! 2,000! 21,000' 35,000) 174,000! 443,000! 468,000! 1085,000 





a Not available. b Not available. Figures are for previous week. 

According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
51,000 bales. Exports from all India ports record a 
decrease of 4,000 bales during the week, and since Aug. 1 
show an increase of 261,000 bales. 


Alexandria Receipts and Shipments—wWe have only 
now received in detail the Alexandria movement for the 
week ended Feb. 28, which we present below. As these re- 
ports have not been coming in regularly, we can only publish 
them as received. 
































Alezandria, Egypt, 1939-40 1938-39 1937-38 
Feb. 28 
Receipts (cantars)— 
yb RR I 185,000 120,000 275,000 
Gee BEE. bsucdiances 7,068,296 5,955,612 7,845,748 
This | Since This Since This | Since 
Week | Aug. 1| Week| Aug. 1 | Week| Aug. 1 
Exports (bales) — 
To Liverpool. -.--.--- ___-| 138,952] 4,400] 102,508] --_-| 127,479 
ToM tee ....| 111,700) 6,900) 106,273) 7,600) 121,542 
To Continent & I .--|15,500|) 410,194/12,100| 414,013)14,100| 482,347 
'o America. .........-. , 1,000} 34,943) 1,200) 16,427 450} 18, 
Total exports. __.....-. 116,500 695,789\24,600' 639,221'22,150' 749,868 








Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended Feb. 28 were 
185,000 cantars and the foreign shipments 16,500 bales. 


be have also received the figures below for the current 
week. 



































Alerandria, Egypt, 1939-40 1938-39 1937-38 
Mar. 27 
Receipts (cantars)— 
ne kn wee 89,000 155,000 200,000 
OU SE PPR ie 7 589,308 6,700,823 8,442,227 
This Since This Since This Since 
Week | Aug. 1| Week| Aug. 1 | Week| Aug. 1 
Exports (bales)— 
To wiverpowt ‘fe _...]| 153,802) 6,100] 119,730) 4,200) 144,023 
To Manchester, &c -..| 6,00'} 123,016) - ___| 120,473) 7,000) 136,442 
To Continent & India___/1.,000) 459,559)19,100| 477,104/11,000) 543,589 
> loa ..-| 1000) 37,.28} 1,100) 18,502) 1,600; 21,400 
Tatal oenners 92 VW) 772.705'26.300' 735,809!23,800' 845,454 





Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Mar, 27 were 


89.000 cantars and the foreign shipments 23 ,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Merchants are generally complaining. 
We give prices today below and leave those for previous 
weeks of this and last year for comparison. 
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1939 1938 
8% Lbs. Shirt- ; Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist to F Upl'ds Twist to Finest Upl'ds 
d. a. 4 s. d. d. d. s. d. 8s. d. d. 
29..|164%@16%|12 6 @12 9 8.70 | 8% @ 9%| 8 10% 1%] «9.25 
—— 
a 16% @1 wits 6 G@i3 1%) 9.29 | 8K%e@ oy| 8 1 @9 1%) 5.30 
--| 16! i. y : 0% ‘ 
12..| Nomina: |12 3 @12 4 +.98 | 8%@ Hs: 810% @ 9 1%} 5.19 
19..| Nominal |12 3 @12 6 &.751|8%@9%'8 9 @D 6.18 
ae Nominal |12 1%@12 4%] 830|8%@9%/8 9 @9 $6.10 
eb. 
3..| Unquoted |12 1% @12 4%) 8.29 | 8%@9%'8 9 @9 5.13 
9_.| Unquoted |12 14%@12 4%) 8.29) 8%@9%'8 9 @9 5.07 
17..| Unquoted |12 14%@12 4%) 8.12| 8%@9%'8 9 @9 6.15 
oa Unquoted |12 14@12 4%) 804| 8K@9%'8 9 @9Yd 5.15 
ar. 
i 14.54 12 14@12 4%) 7.99| 8%@9%|8 9 @9 5.29 
= 14.54 12 14%@12 4%! 803;|8%@9%'8 9 @9 5.40 
15... 14.18 12 @12 3 768 |9 @10 9 @9 3 5.27 
_ = 14,20 12 @12 3 7.55 |8% @ 9%| 810%@ 9 1%) 5.16 
29__ 14.31 12 @12 3 7.70 '8% @9%'8 9 @Y 4.95 
Shipping News—Shipments in detsil: 
Bales Bales 
GALVESTON— NEW ORLEANS— 
To Great Britain__.__-.-_- 9,140 To Great Britain_-.__.._- 60 
y , ers: -- 2,811 Tt POEMS oécnsvcsicsoas »204 
| SRG RAR 9,427 TP GE wa cadececbootsin 13,615 
cc ae Bet Se Bek wow ciciscsicia 2,965 
ETT GEES aE Gees SP So a oa ccsscccce 543 
HOUSTON— To South America------- 1,000 
FS Geant ee 10.940 Ts SE a ee 50 
o italy - - ~------------- , NEW YORK— 
. fae ae 450 
i... 1,400 To Great Britain.......-.-. 700 
To South America-_-__..-- 1,408}; LOS ANGELES— 
CORPUS CHRISTI— , ie ee 3,982 
ee ee 905 » * PR Ga Se a C9 1,400 
NORFOLK— 7) GED i. acocesdccesché 1,500 
To Great Britain__._._._- 1,779 Th Bh cacenecdasncna 78 
RE « wocdcodchomed 213 
TEED bbdéne dtuawene 334 WUE, cdnabssite saoses 74,668 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 

Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

Liverpool Imports, Stocks, &c. 

Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 





























Spot Saturday Monday Tuesday Wednesday| Thursday Friday 
Market, 
12:15 Quiet Quiet Moderate Quiet 
demand 
Mid. upl’ds| HOLIDAY|HOLIDAY 7.52d 7.59d. 7.84d. 7.70d. 
Futures { Quiet; |Q’tbutst’y| Firm; [|Q’t butst’y 
Market { 1 to 4 pts./2 pts. dec.|22 to 25 pts/11 to 13 pts 
opened | decline jtolpt.adv| advance decline 
Market, f Q’t but st’y| Steady; Steady; |Q’'t butst'y 
4 2 to 13 pts.|10 to 17 pts|10 to 16 pts/1 pt adv. to 
P. M. | decline advance advance |4 pts. dec. 





Prices of futures at Liverpool for each day are given below: 















































March 23 Sat.| Mon. Tues. Wed. Thurs. Fri. 
to 1 
March 29 Close| Noon; Close| Noon; Close| Noon; Close| Noon; Close| Noon; Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
March (1940)...|; * s * 7.42| 7.36| 7.44| 7.53] 7.69) 7.68] _.__| ___- 
, JR eteres * ad * 7.48| 7.42| 7.50) 7.58) 7.74| 7.74) 7.66] 7.73 
lb tenkesooas * * * 7.52| 7.46| 7.52) 7.59] 7.73) 7.73] 7.67| 7.74 
leh Aussi mace * . . 7.31| 7.24) 7.27| 7.34| 7.46) 7.47) 7.44] 7.50 
SS * bd * ened ToiLamenl Ca aecal De ose ee 
Jan. (1941)._... s ad * 7.21) 7.13] 7.16) 7.23) 7.35) 7.35) 7.33] 7.39 
SASS SRE * * * ----| 7.08} ....] 7.19] -...| 7.30] 7.28] 7.34 
Ss cahensimnd . * * odal THEE cach PéMee sccul Tae skeen Tae 
SIT i ent teinininaninel * *. * a eee BO abel fae ded 7.23 
* Holiday. 





BREADSTUFFS 


Friday Night, March 29, 1940. 


Flour—tThere is very little of interest in the local flour 
trade. The major flour mills reported that regular ship- 
ments on contracts have been light so far this week. On 
account of the falling off in deliveries, many of the mills 
were forced to cease operations for the week last night 
after completing only a three-day week. Mill interests 
also reported that the consuming trade is using less flour. 
Very little, if any, new bookings were reported in the 
metropolitan area recently. 


Wheat—On the 23d inst. prices closed unchanged to *<e. 
lower. The short grain market session today between two 
holidays produced a light trade that affected prices only 
mildly, causing nervous fractional fluctuations. An early 
advance of *4c. gave way to weakness that let quotations 
slip as much as ec. below previous closing levels. Scat- 
tered hedging reflecting marketing of loan wheat, and some 
week-end profit-taking accounted for most of the selling, 
which offset purchasing inspired by weather and crop condi- 
tions. Some mill buying also was reported on price dips. 


A cold wave covering northern portions of the belt caused 
no particular uneasiness because of snow covering over much 
of the spring wheat and soft winter wheat zones, but forecast 
of lower temperatures in the Southwest created some anxiety. 
There was no moisture in dry sections over the holiday, but 
the spring wheat and soft wheat areas had some precipitation 
and additional light snows were forecast. 


On the 25th inst. 
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prices closed 1% to 1%e. net higher. Cold weather pre- 
vailing in most of the grain belt, helped to lift wheat prices 
about 2c. a bushel today to the best level in more than a 
month. May wheat reached $1.07, up 1%e., and July 
$1.0514, up 2e., within less than 3c. of their mid-Dec. peaks, 
which stand as the highest prices recorded here in more than 
2 years. Pessimistic crop reports and European war news 
were among the buying factors. While the forecast pre- 
dicted slowly rising temperatures in som wheat areas, 
crop experts expressed belief that weather is retarding plant 
development. The Ohio Valley had % to 2 feet of snow for 
protection against freezing temperatures and there was snow 
in the spring wheat and rye zone, but Kansas, Texas, Okla- 
homa and Nebraska were without covering. Selling partly 
representing hedges against loan wheat and profit-taking, 
caused frequent price reactions. On the 26th inst. prices 
closed % to 1%e. net lower. An easy tone prevailed in the 
wheat pit today and prices at times yielded as much as 1 %e. 
a bushel. Prospects of warmer and unsettled weather in the 
Southwest and pressure of hedging sales against purchases 
of loan wheat depressed the market. Selling was only 
moderate, but at the same time demand was less aggressive 
than recently. Some wheat buying was attributed to mills 
and little demand was inspired by reports of wind and dust 
storms from parts of the Southwest. Dust storms were 
reported from various localities in Kansas and Oklahoma. 
Commenting on these reports, H. C. Donovan, crop expert, 
said that “‘owing to the late and weakened condition of the 
wheat plant in the Southwest, such dust storms cannot be 
otherwise than far more damaging than those of their kind 
in most past seasons at this date.’’ Temperatures in the 
hard winter wheat area were higher today and milder 
weather was forecast for the latter half of the week along 
with showers over much of the section. On the 27th inst. 
prices closed unchanged to 5sc. lower compared with pre- 
vious finals. Moderating weather and some grain belt 
precipitation, with promise of more, helped to drive wheat 
prices lower again today. Losses were not extended beyond 
a cent, however. The market derived some buying support 
from strength in securities and pessimistic crop reports, 
which helped to offset hedging of loan wheat put up for sale. 
Early purchasing was based on failure of expected precipita- 
tion to appear in the hard winter wheat belt, but the official 
forecast predicted some moisture during the next 24 hours. 
Possibility of relief which may stop dust blowing over wide 
areas in the Southwest, caused some traders to sell out pur- 
chases made early in the session. Prices fell about a cent 
from the early highs, with May wheat tumbling from $1.06 % 
to $1.0434, where the market steadied. A check of terminal 
storage houses in the Wichita area disclosed that from 55 
to 70% of loan wheat which had been stored there has been 
redeemed by farmers. 

On the 28th inst. prices closed unchanged to 4c. lower. 
Nervous wheat prices fluctuations throughout today’s grain 
futures trade reflected crop and weather reports which 
were both favorable and unfavorable, depending upon the 
locality from which they came. After alternating above 
and below previous closing levels, wheat finished slightly 
lower. Good precipitation in the spring and soft wheat 
areas, with forecast of continued wet weather, had a bear- 
ish market effect, which was offset by failure of this 
woisture to spread into the Southwestern hard winter 
wheat zone, where dust storms were reported. European 
purchases of North American wheat were estimated at 
more than 2,000,000 busbels, mostly Canadian grain sold 
to Great Britain, but including some United States wheat 
purchased by Continental European countries through 
operation of the subsidy. The market also was influenced 
by reports of serious dust storms in parts of the Southwest, 
despite evidence of scattered moisture in some localities. 

Today prices closed % to %c. net lower. Sellers con- 
tinued to dominate the wheat market today as prices 
sagged about 1c. at times, due to improved moisture con- 
ditions in the spring and soft winter wheat zones. Hedging 
of loan wheat put into commercial trade also contributed 
to the selling. Failure of many sections of the South- 
western hard winter area to share in the moisture received 
in other parts of the wheat country, and reports of dust 
storms in this region caused frequent rallies. March winds 
whipping dust in the Southwestern hard winter wheat zone 
stirred up enough buying to lift prices fractionally at 
times, but this was offset by improved moisture conditions 
in the spring wheat belt from Missouri eastward. As a 
result, prices much of the time were at levels fractionally 
below yesterday’s close, and the market fluctuated over a 
range of about 1c. Open interest in wheat tonight was 
95.684.000 bushels. 

DAILY CLOSING PRICES oF WHEAT IN NEW YORK 


on. Tues. Wed. Thurs. 


Sat. Mi Fri. 
NO. 2 806... ccascccecenccheees ----125% 126% 


125% 125 124% 124% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. ed. Thurs. Fri. 

Dd pcdidddiwatnabenoimtphraoant 195% 106% 105% 105% 104% 104% 
EE .tthidn dibs ovdbdacéhe wba 192% 105 = 104 103% 103% 102% 


DEE «ac dghcbbentnttiinlens 102% 101% 103% 103% 103% 102% 
Season's Hich and When Made Season's Low and When Made 

199% Dec. 19, 19239]/May...__._- 42% July 24, 1929 

7 Nee, 19,1929! Tuly......... 77% Oct. 9, 1929 

September _..195\% Feb. 21, 1940/September _.. 92% Feb. 1, 1940 


DAILY CLOSING PRICES OF yA tase #3 FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ONE cinch bmbd ohana dh pwn ohh 89% M% R9O% ROM ROY RBM 
Din nek eke tnooadweblicedn 90% 91% 91 90% 90% 89% 
DS 2 6 otc oeadebennaneankin 92% 92% 92% 92% 91% 91% 
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Corn—On the 23d inst. prices closed unchanged to 4c. 
lower. Corn prices changed only 4c. during the entire 
session. Spot prices continued to show strength, however, 
and in some cases were 14c. higher despite receipt of 103 cars, 
which represented two days. Bookings remained light and 
the country holding policy resulted in quotations of several 
cents premium over futures for good trade corn. Market 
experts said the loan program, which will expire in a week, 
and inereased feeding demand because of cold weather, 
restricted marketing. On the 25th inst. prices closed \4e. 
to %e. net higher. The advance in corn followed wheat, 
with continued strength of spot corn also a factor. Actual 
grain sold \% to le. higher, with No. 1 yellow at more than 
2c. premium over May. Shippers sold 10,000 bushels, but 
booked only 24,000 bushels to arrive. Receipts at principal 
markets, however, were somewhat larger than a week ago 
and a year ago. On the 26th inst. prices closed unchanged 
to 4c. lower. Corn futures had only small losses in light 
trade. In the cash market corn was 4c. lower and bookings 
to arrive were somewhat heavier, totaling 75,000 bushels. 
On the 27th inst. prices closed 4c. off to 4c. up compared 
with previous finals. Corn prices were barely steady today 
despite continued light country marketings, due to a tighten- 
ing supply situation as a result of the Joan progran. Off- 
setting, this, traders said, was the fact that potential farm 
consumption of corn is being reduced daily because of liquida- 
tion of hog supplies. 

On the 28th inst. prices closed unchanged to \c. higher. 
Danish purchases of United States corn helped to steady 
that market and produce gains of as much as %c. at one 
stage. Purchases totaled about 300,000 bushels for ship- 
ment from Philadelphia and Albany, and Denmark was re- 
ported inquiring for more. Receipts here expanded to 116 
cars, but at most markets were smaller than a week or a 
year ago. Spot prices were 4c. higher, and shippers sold 
37,000 bushels of corn. Today prices closed % to *%c. net 
lower. Corn prices were steady to firm, with light receipts 
of only 56 cars tending to strengthen the market. The 
final day on which loan applications may be filed has 
been set for March 31, and traders said large quantities 
apparently are being stored as the dead-line approaches. 
Open interest in corn tonight was 41,745,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


St. Mon. Tues. Wed. Thurs. 
72a% 72% 73% 73 73% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
P Sat. Mon. Tues. Wed. Thurs. Fri 


Fri. 
73 


Bi Be a BE oh 
58% 58% 58% 3554 a 


Made 


Season's High and When Made When 
63 July 26, 1938 


| 
May Sept. 7, 1939 
July Dec. 19, 19391 Oct. 23,1 
September ... 61% Jan. 4, 1940|September ... 55% Feb. 1, 1940 


Oats—On the 23d inst. prices closed ce. off to Ke. up. 
There was little doing in the oats market today, though the 
undertone was steady. On the 25th inst. prices closed 3c. 
to ec. net higher. The marked strength of wheat had its 
influence on the other grains, and reports of exceedingly cold 
weather had its bullish effect on values of oats and rye. 
On the 26th inst. — closed (ec. to %e. net lower. Trad- 
ing was light, with the undertone easier in sympathy with the 
declines in wheat. On the 27th inst. prices closed unchanged 
to je. lower. This market was relatively steady. his 
steadiness was due largely to the fact that 3c. premiums are 
quoted for actual grain over futures. 

On the 28th inst. prices closed 4c. off to Me. higher. 
Quiet conditions prevailed in the oats market. The only 
item of interest was the report that shippers sold 36,000 
bushels of oats. Today prices closed % to %c. net lower. 
Trading was moderately active in this grain, with prices 
lower in sympathy with wheat. 

+ DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs. Fri. 
41% 41% 41% 41% 41 
36% 36% 36 36% 36% 

t 33% 33% 33 33% 33% 

Season's High and When Made Season's Low and When Made 

May 43 Mar. 11, 1940|May 27% July 24, 1939 

July 7 Feb. 11, 1940] July 30% Oct. 9, 1939 

September... 34 Feb. 23, 1940|September.... 3144 Feb. 1. 1940 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Wed. Thurs. Fri. 
as 37% 8715 Brie 
35% 35% 35% 35% 35 
_Rye—On the 23d inst. prices closed unchanged to %e. 
higher. Trading was light and without eng On ‘< 
25th inst. prices closed 1}%c. to 14e. net higher. The rye 
market responded vigorously to the strength displayed in 
wheat values. Rye futures closed at about the top levels of 
the day, which was about a cent advance from the lows of 
the session. On the 26th inst. prices closed 13<c. to 1c. 
net lower. The rye market proved to be the weakest of the 
ns towards the close, which represented the lowest 
evels of the day. Selling was not aggressive, but substantial 
support was lacking. On the 27th inst. prices closed un- 
changed to 4c. net lower. Trading was light and market 
very narrow. The undertone, however, was steady, this 
being attributed largely to the cash rye prices which were at 
substantial premiums over futures. 
On the 28th inst. prices closed 4% to %c. net lower. 
This market was relatively quiet, with the undertone heavy 
in sympathy with the sagging tendency of the wheat mar- 
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ket. Today prices closed 1% to %ec. net lower. Trading 
was light, with the undertone heavy in sympathy with the 
jower wheat markets. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. M Wed. Thurs. Fri. 
67% 67 66% 65% 
85% 69% 68% 68% 67% 66% 
69% 70% 69% 69% 68% 7% 
*s Low and When Made 
Oct. 
Feb. : 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Mon. Tues. Wed. Thurs. Fri. 
74 73% 72% 72 71% 
74% 73% 73% 72% 72% 
DAILY CLOSING PRICES OF BARLEY FUTURES 1N WINNIPEG 
Sat. Wed. Thurs. Fri. 





49% 50 49% 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein. .6.10@6.25| Rye flour patents. _...... ; 
8 Seu eegaaneane 5.90@6.05 | Seminola, bbl., Nos. 1.3.6. 
x 30 | Oate y 
6.15@6.30 Corn 
5.90@6.05 Barley 
Coarse 


ee tT VS 
new os. 
1.2-0.3-0.2 .----.---4.50@6.90 


GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, ¢.1.f., domestic._.124%|_ No. 2 white 54% 
Manitoba No. 1. f.0.b. N. ¥.10214 | Rye, United States c.i.f_-.___- 83% 


» NewYork 

Corn, New York— | 40 Ibs. feeding 

No. 2 yellow; all rail. Chicago, cash 

All the statements below eons Se movement of grain 
—receipts, exports, visible supply, .—are a by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 








Receipts at— 





Cy > 
oe 
‘ 538 


SaaS 


Chicago ..-. 

Minneapolis 

Duluth... -.-. 
aukee 


Beesss 


S258 
3288828382 


BR5RSs. 
322223 


338| $2: 
PELE 


Sioux City. 
Buffalo. ..- 


~ 





Tot. wk. °40 
Same wk '39 


838 


z8 

















14,824,000 | 257,035,000 650, 
15,360,000) 248,647,000 20,736 ,000 
13,039,000 230,733,000 22'831,000 

Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday March 23, 1940 follow: 














Recetpts at— Rye 
bush 56 lbs 





New York. 


St.John, W. 
Boston. ... 
Halifax. ... 


Tot. wk.’40 
Since Jan. 1 
1940 _... 


Week 1939. 


























3,541,000' 16,001,000 245,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, March 23, 1940, are shown in the annexed 


statement: 








Exports from— Flour 








Barrels 
47,510 


St. =— West 























Total week, 1940_. 
Same week, 1939_--- 


a Complete flour export data not available from Canadian ports. 

The destination of these exports for the week and since 
July 1, 1939 is as below: 
Flour 
Stnce 


July 1 
1939 








Wheat Corn 





Erports for Week 
and Since 
July 1 to— 


Week Since 
Mar. 23 July 1 

1940 1939 
Bushels 


Bushels 
518 ,000| 24,697 000 
796 ,000'63 ,206 ,000 


Week 
Mar .23 
1940 


Barrels| Barrels 
* Total 1940 53,510} 3,214,321 
Total 1939 80,845' 3,971,564 


* Detailed figures not available. 


Week Since 
Mar.23 | July 1 

1940 1939 
Bushels |  Bushels 


3,627 ,000| 102,232,000 
421,000! 106,113,000 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports, Saturday, March 23, were as follows: 

GRAIN STOCKS 


Wheat Corn Barley 
United States— Bushels Bushels Bushcis Bushels Bushels 

Pbttinnsesmeanet -. teeta IES: ieteieee, | “peas ~ | alee 

124,000 3,000 227,000 = ....-. 

407 ,000 65,000 4,000 5,000 

700,000 16,000 : 1,000 

971,000 203,000 SAG0 0s hanwee 

215,000 167,000 9,000 18,000 

BR er’ Oe ee eee ee 

599,000 106 ,000 15,000 22,000 

588 ,000 69,000 463,000 14,000 

295,000 412,000 138 ,000 18,000 

402 ,000 250,000 35,000 7,000 

958 ,000 147,000 3,000 131,000 

,273,000 188,000 ot a 

_? . errr en 66 ,000 

048,000 1,449,000 912,000 496 ,000 

ro ia a... webicne 

718,000 214,000 1,128,000 1,887,000 

5,275,000 1,899,000 2,860,000 6,645,000 

4,869,000 1,286,000 2,922,000 1,253,000 

F 6, 2,000 5,000 

1,552,000 603 ,000 617,000 744,000 





Total Mar. 23, 1940__ 96,182,000 38,979,000 

Total Mar. 16, 1940_. 97,451,000 39,121,000 7,017,000 10,014,000 12,753,000 

Total Mar. 25, 1939_. 78,465,000 42,478,000 12,505,000 7,70800 8,082,000 

Note—Bonded grain not included above: Oats—Erie, 128,000 bushels; Buffalo, 
301,000; Buffalo afloat, 174,000; total, 512,000 bushels, against none in 1939. 
Barley—New York, 290,000 bushels; Buffalo, 908,000; Baltimore, 156,000; Chicago 
afloat, 50,000; total, 1,404,000 bushels, against none in 1939. Wheat—New York, 
716,000 bushels; Buffalo, 2,569,000; Buffalo afloat, 877,000; Duluth, 2,731,000; 
Erie, 128,000; Erie afloat, 637,000; Albany, 7,598,000; total, 24,543,000 bushels, 
against 2,567,000 bushels in 1939. 





7,083,000 9,793,000 12,330,000 








Wheat Corn Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 38,978,000 -..... 1,688,000 334, 787 ,000 
Ft. William & Pt. Arthur 79,243,000 —_..... 2,581,000 1,157,000 1,440,000 
Other Can. & other elev_170,225,000 = _....- 7,864,000- 1, ,000 6,380,000 
Total Mar. 23, 1940_.288,446,000 -—..... 12,133,000 3,093,000 8,607,000 
Total Mar. 16, 1940_.289,600,000 = —_._... 11,885,000 3,032,000 8,407,000 
Total Mar. 25, 1939_.139,684,000 - .... 9,421,000 2, ,000 6,721,000 

Summary— 

ADEE, 6 ae ncccecene 96,182,000 38,979,000 7,083,000 9,793,000 12,330,000 
Conds aeccedeanes " ee ,133,000 3,093,000 8,607,000 
Total Mar. 23, 1940__384,628,000 38,979,000 19,216,000 12,886,000 20,937 ,000 
Total Mar. 16, 1940__387,051,000 39,121,000 18,902,000 13,046,000 21,160,000 


Total Mar. 25, 1939__218,149,000 42,478,000 21,926,000 9,852,000 14,803,000 

The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange for the wee 
ended March 22 and since July 1, 1939, and July 1, 1938, are 
shown in the following: 




















Wheat Corn 

Exports Week Since Since Week Since Since 

Exports— | Mar. 22, July 1, July 1, Mar. 22, July 1, July 1, 

1940 1939 1938 1940 1939 1938 

Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer.| 4,728,000) 147,209,000) 180,135,000 ,000| 24,742,000) 67,642,000 
Biack Sea. 536,000) 32,500,000) 76,511,000 111,000; 3,292,000) 13,312,000 
Argentina_| 2,976,000/ 122,432,000’ 54,725,000) 1,083,000) 81,779,000) 100,630,000 
A o.-. ‘aubous 11,293,000) 73,365,000; 22.222] eee eee] ew wwe 
Dianne: edn °  /saahed ee ee eee 

Other 

countries 552,000) 18,904,000! 27,408,000 420,000) 34,725,000) 34,579,000 
Total__.| 8,792,000! 332,338 ,000\419,488,000' 2,148,000! 144,538 ,000' 216,163,000 

















Weather Report for the Week Ended March 27—The 
oer: summary of the weather bulletin issued by the 

epartment of Agriculture, indicating the influence of the 
weather for the week ended March 27, follows: 


With the exception of a minor disturbance that moved from the Lake 
region northeastward early in the week and two other small urbances 
in the Southeast and Northeast, the weather of the week was dominated 
by a cold anticyclone that moved in slowly from the Canadian Northwest, 

ually overs the country. At the close of the week this high- 
pressure area had moved to the Appalachian Mountain n, ng 
temperatures to the utheast, while in the upper Missis- 
suppi Valley and the northern Great P.ains subzero weather was re . 
Precipitation was mostly moderate to light and was confined to northern- 
sections, except toward the close, when rather widespread falls were 
noted over many Southern States. The Far West had mostly moderate 
tem: tures for the season and appreciable rainfall on only one an OF 
week was unseasonably cool in the Ohio and upper Mississippi 
valleys and most of the Lake region. Throughout this area, weekly mean 
from 10 to 25 deg. below normal and from 9 to 13 


temperatures ra 
deg. below in the Northeast. In the more western portions of the country 
the w was erately warm, although some nably warm weather 


unseaso: 
was reported from the interior of the Pacific Northwest. Temperature 
departures poaare mostly from 5 to 10 deg. above average west of the 
Rocky Mountains. 
weather was ex as far south as the central portions 
of the east Gulf States and northern Texas, with temperatures below 20 
deg. quote gengral in the Ohio Valley and central and northern Great 
Plains. Below-zero readings were re from the extreme Northeast 
and the upper Mississippi Valley as well as the eastern Dakotas. The 
lowest temperature for the week as re from a first-order station 
was 17 deg. below zero at Moorhead, Minn., on the 23d and 25th. 

Precipitation was light in most of the Ohio Valley and quite generally 
from the central and southern Great Plains southwestward. Moderate 
to substantial falls were noted in southern Texas, but elsewhere, except 
ver oeeay: the total falls for the week av one-half inch. 

‘The cold weather that appeared in the Northwest early in the week 
gradually overspread the country, brought subnormal temperatures to 
practically all sections east of the ky Mountains. Under the influence 
of these unseaosnable conditions, farm work remained at a standstill in 
the Northwest and, during the latter part of the week, was seriously re- 
tarded in all main agricultural districts. Although subfreezing weather 
extended well into the Gulf States, there was practically no injury reported, 
except in rather limited areas. Near-record low temperatures were re- 

in the upper Mississippi Valley, with subzero readings noted as far 
south as northeastern Iowa, while at Trenton, N. J., this was the coldest 
seven-day iod for this time of March in 27 years. 

Before the advent of the cold weather, plowing and preparation of the 
soild made fair to good advance in most uthern States, but this work 
was suspended toward the close. In many portions of the country the 
season is still considerably behind normal, av ng about three weeks 
late in Virginia, and from three to five weeks late in Missouri. Soil- 
moisture supplies, on the other hand, remaind quite adequate, at least for 
the present, except in the southern Great Plains, and the most pressing 

at the present time is for warm weather. Although surfacde-moisture 
supplies are adequate in many places, the subsoild moisture is deficient or 
lacking in Monatan, while no reserves were noted in Missouri. 

Planting corn made good progress in Texas, with the early up to good 
stands in the central part. Much ground is ready in Oklahoma, with 
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- Some planted, while in other southern sections planting is beginning 
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northward to South Carolina. Preparations for cotton planti made 
progress in Texas, but the early planted in southern sections is 


good 

coming up to only poor to fair stands, alt ugh recent rains are cxpecees 

-. by con one, a rogress in wre aration of soil was 
uisiana, while plan So begun ocall 

coastal regions of South Carolina. 3s ye sities 


Small Grains—The cold weather of the t week continued to retard 
wth of winter grains quite generally, while some local] i wan feared 
n the southern Ohio Valley. In Texas ter wheat made fair 
and condition is mostly fair to good; in Oklahoma progress was ales fair 
with condition poor to fairly good and little grazing. Poor progress and 
variable condition was re m Nebraska and Kansas, but the crop 
is fair to good in Missouri and is showing some slight greening in Iowa. 

In the Ohio Valley condition ranges m poor to fairly good, with the 
cold weather unfavorable due to mostly bare fields; some snow protection 
was noted in the Lake region and a. Mississippi Valley. Wheat made 
little growth in western Montana and condition ranges from fair to excel- 
lent. In the Pacific Northwest good to excellent growth was noted, with 
| pm rains at the close of the week of considerable benefit. Soil moisture 

Ss quite good in most eastern sections, out the subsoil moisture is deficient 
in parts of Illinois, Missouri, and Oklahoma. 

Ithough the cold weather retarded outside work, some oats were seeded 
as far north as southeastern Iowa, while a large part has been put in in 
Missouri. Some plowing and oat seeding was done in the Ohio Valley, 
while farther south the crop is doing fairly well, although it needs rain hh 
Oklahoma. In Louisiana excellent progress was made in plowing land 
for rice, but little has beea seeded as yet in Texas, due to continued dryness. 


THE DRY GOODS TRADE 


New York, Friday Night, March 29, 1940 

With weather conditions still leaving much to be desired, 
retail business during the past week made a somewhat 
spotty showing, although in some districts moderate gains 
over last year continued to be recorded. Main interest 
again centered in apparel lines and accessories, with special 
attention given to children’s wear items. While the post- 
Easter season is expected to reveal the usual letdown in 
sales, a counteracting influence is seen in the decision of 
many stores to prepare special promotions of spring mer- 
chandise during the next few weeks. Department store 
sales, the country over, for the week ended March 16, 
according to the Federal Reserve Board, gained 6% over 
the corresponding week of last year. In New York and 
Brooklyn stores the increase in the sales volume was limited 
to 4.4%, while Newark establishments revealed a loss of 1.9% 

Trading in the wholesale dry goods markets showed a 
moderate seasonal expansion, but total sales continued 
disappointing. Increased interest developed for wash goods. 
While it is doubtful that wholesale buying will attain any 
pronounced improvement until such time as the advent of 
real spring weather will stimulate retail distribution, it is 
felt that the next few weeks will see a gradual expahsion 
in sales if only for the purpose of replenishing retail in- 
ventories for special spring promotions. Business in silk 
goods was dull although some interest developed in cre 
weaves. Trading in rayon yarns remained lively, notably 
in the finer counts. Reflecting continued high operation 
ratios in the weaving plants, the demand from this source 
remained very active, and shortages in certain wanted 
yarns were reported. 


Domestic Cotton Goods—Trading in the gray cloths 
markets started the period under review in very quiet 
fashion. With the security markets reflecting further peace 
talk, and with raw cotton values sinking to new lows for 
the movement, most buyers showed little willingness to 
abandon their previous hand-to-mouth buying attitude, 
inasmuch as the flow of finished goods in distributive 
Later in the week 








channels remained none too encouraging. 
sentiment improved considerably, chiefly in consequence 
of a better trend in security prices and the raw cotton 
market. While total sales remained at moderate figures, 
it was deemed significant, and indicative of the low state 
of supplies in users’ hands, that most buying orders stipu- 
lated immediate shipment. Business in fine goods showed 
a slight improvement. Pigment taffetas continued to move 
in good volume, and an active demand developed for flakes 
and challis. Closing prices in print cloths were as follows: 
39-inch 80s, 6%e.; 39-inch 72-76s, 6%¢.; 39-inch 68-72s, 
5%e.; 38 14-inch 64-60s, 434¢.; 38 14-inch 60-48s, 414 to 4%e. 


Woolen Goods—Trading in men’s wear fabrics failed 
to show the expected improvement, following the formal 
introduction of the new fall lines, as prospective users pre- 
ferred to await clearer indications of the nearby business 
outlook before entering the market on a large scale. While 

rices generally ruled steady, some efforts on the part of 
Cavern to obtain concessions came to light. Reports from 
retail clothing centers made a satisfactory showing as the 
advent of spring-like weather in some sections of the country 
stimulated consumer purchases. Business in women’s wear 
fabrics reflected mainly between-season influences. The 
outlook for the forthcoming new fall lines is viewed rather 
optimistically however, because of the prevailing moderate 
level of inventories in users’ hands. Some buying activity 
continued in sportswear materials. 


Foreign Dry Goods—Trading in linens remained spotty, 
and sales, in the main, concerned small spot lots. Pro- 
gressive price advances abroad, in the face of a rather 
limited domestic demand, continued to act as the chief 
deterring factor. Business in burlap was quiet, although 
spot demand showed a moderate ae Following a rally 
early in the week, prices, subsequently, weakened perceptibly 
under the influence of lower Calcutta quotations. Domes- 
tically lightweights were quoted at 5.30c., heavies at 7.20c. 
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News Items 


Housing Authority Bonds Cited as Investment Op- 
portunity—Housing authority, or slum-clearance bonds 
offer an opportunity for private capital to assist in a social 
undertaking of major importance and at the same time to 
make a sound investment in a new type of tax-exempt 
security, according to a study which has been issued in 
rinted form by R. W. Pressprich & Co. members of the 
low York Stock Exchange and specialists in Government 


and municipal bonds. 

Housing authorities have been organized in more than 300 communities, 
and low von dwellings are already available for occupancy in United States 
Housi Authority assisted pro in Syracuse, Allentown, New York 
Cit Buffalo, Dayton, Toledo, Austin, Jacksonville, Miami, A 
oit and Charleston, the study points out. Each of these pro 
financed by two series of tax-exempt bonds, series A and B. Series A 
bonds represent the share of the cost which must be raised by the local 
housing authority by the sale of bonds to investors. Series B bonds, which 
are of lon maturities of my are sold by the local housing authorities 
to the USHA. The language of the statute making the continuing appro- 
priation for annual contributions out of the United States is 
quite similar to the language of the Federal statutes authorizing appro- 
priations for the pa t of United States bonds and Treasury notes. 

“A feature of the bonds which are issued by the local housing authorities 
is that the United States Housing Act provides that the bonds, together 
with the interest thereon, are exempt from all taxation now or hereafter 
imposed by the United States,”’ says the study. ‘‘In many States, the 
bonds of housing authorities in those States are also exempt from State and 
local taneson 980 are legal investments for savings ba and fiduciaries 
in the State of issue. . 

‘Thais, an attractive form of investment for private capital is created and 


a t social evil is meeting with remedy. While this vast potential 
public activity is still in its initial stages, it is based upon well conceived 


ell tried plans, and mises to become an important foundation 
tum ten which may rest the well being of many citizens of our Nation.”’ 


Local Housing Authorities Sell Notes—The Chemical 
Bank & Trust Co., as head of a group of banks which include: 
The Chase National Bank, the National City Bank, the 
Guaranty Trust Co., the Bankers Trust Co., the Manufac- 
turers Trust Co. and the New York Trust Co. and many 
banks in other cities, on March 26 obtained the award of 
$48,063,000 out of $53,683,000 temporary loan notes offered 
by various local housing authorities. A premium was paid 
for notes bearing interest at the rate of .44%, producing a 
net interest cost to the borrowers of .485%. 


Salomon Bros. & Hutzler, New York, were the successful bidders for 
$2,000,000 New York City Housing Authority, first issue, seventh series 
notes and $6 20.000 ast y Housing Autnor| ~ af notes bidding 0.375% 
interest plus ums 0 a " vely. 

R, W) Pressprich & Co., were &: successful biaders for the $1,400,000 
New Haven H ising Authority 1 notes at 2.34% and the $500,000 Norwalk, 

w uthority notes at 0. . 

Ths’ Hartford National Bank & Trost Go., and the Phoenix State Bank 
& Trust Co., both of Hartford, jointly, were the successful bidders for the 
$1,100,000 Hartford Housing Aut ty notes at 0.29%. 

PR i speal housing authorities whose notes were purchased are those of the 
c of: 
A 


, Gcathqooed $1,932,000 New Haven, Conn----_$1,400,000 
Columbia, 8. C.....-- 1,640,000 New York, N. Y_-.---- 4l, ,000 
Hartford, Conn.....-.. 1,100,000 Norwalk, Conn_...... 500 ,000 
Holyoke, Mass----.-.-- 620 ,000 Savannah, Ga_-____... 1,866,000 
Meridian, Miss- - ~~... 1,025,000 Tampa, Fla-.-..-..--.-- 2,600,000 


This financing represents the third major group sale of local ho 
authorities’ tem ry loan notes issued under the auspices of the Uni 
States Housing ‘Kuthority. The first sale of notes of this type was held on 
Nov. 14, 1939, when the housing authorities of 11 other cities sold 14 loans 
aS 0.60s. The second group sale on Jan. 24, 1940, resulted in the placing 
of notes aggregating $34,481,000 interest at the rate of 0.445%. 


New Jersey—State Financing Changes Proposed—Charles 
E. Loizeaux, Republican of Union County, Acting President 
of the State Senate, proposed on March 28 to conference 
committees of the Senate and Assembly a program of im- 
portant changes in New Jersey’s financing policy and subsidy 
distribution to municipalities to remove sore spots caused 
by huge relief and educational cost deficiencies. The pro- 
posal, which would also provide local tax rate reductions, 
encompasses a $27,000,000 program of borrowing and 
extensive fund transfers. It calls for no new taxes, but covers 
only a one-year period. 

The program, accord to its sponsors, would balance the State bu ; 
effect an ‘‘absolute’’ reduction in local property taxation; return ief 


to the municipalities with financial assistance by the State; curtail sharply 
the cost of relief administration, and provide more than $2,000,000 in State 
aid to school districts to maintain the educational program despite failing 

railway tax revenues. 
Senator Loizeaux devised the } with the cooperation of a committee 
I. Grant Scott of te ty leader, and 


com ape May, Sena 

Senators H. Stanger of Cumberland, Chairman of the 1940 ye 

lative App tions Committee, and Homer C. Zink of Essex, all Re- 
blicans. he committee was ass from various State 


by ang 
rtments and from the Princeton Survey of New Jersey 


New York, N. by hee Court Gives Adverse Decision on 
Application of Sales Tar—The city lost a U. 8. Supreme Court 











decision March 25 on the validity of its 3% sales tax as ap- 


plied to shipments moving in foreign commerce. 

The city recently won a high court ruling on the validity of the tax as 
applied to goods shipped into the city from outside New York Statel 

n the present case the city was seeking to apply the tax to sales of fuel 
oil to vessels operating in the transatlantic service and the suit was dir 
against the Gulf Oil Corp. The Supreme Court in an opinion by Justice 
Stone held that the State tax in this case ‘‘must fail. as an infringement of 
the Congressional regulation of the (foreign) commerce."’ 

New York State—Awuto Insurance Bill Introduced for 
Study—A_bill for compulsory automobile insurance, pre- 
— and sponsored by the State Insurance and Taxation 

epartments, was introduced in the Legislature on March 25, 
with the understanding that it was for study, and would 


not be pressed for passage at this session. 

Outlining details of the measure, Louis H. Pink, State Superintendent 
of Insurance, and Mark Graves, State Co ioner of Taxation and 
Finance, expressed the hope that it would be enacted at the next session of 
the Legislature ‘“‘with such revisions as may result from a year’s continued 
study. Carroll E. Mealey, State Motor Vehicle Commissioner, is also 
a spencer of the bill, while the introducer was Senator William H. Hampton, 
Utica Republican, Chairman of the Senate Committee on Insurance. 

Under major provisions of the bill the present financial responsibility 
law would be repealed. No registration for an automobile would be issued 
unless the owner first filed a certificate of insurance as evidence of liability 
cover: ~ to $5.000 for each bodily injury or death and at least $10,000 for 
all ly injuries or deaths arising from a single accident. 

The bill would set up a board of arbitration consisting of the Super- 
intendent of Insurance, mmissioner of Motor Vehicles and a third person 
to be appointed by them. The board would receive and consider appeals 
from vehicle owners unable to secure insurance and assign those deemed 
acceptable risks to one of the insuring companies. All a companies 
would be member of an assigned risk bureau or ‘‘company pool,’’ to which 
would be referred questionable risks assigned by the d of Arbitration. 
Risks so assigned would be on a basis of the business of each company in the 

ng registration year, as related to the total business of all companies 
or such year. 

Bill to Suspend Power Authority Loses—The Assembly de- 
feated on March 26 the Ehrlich bill which would have sus- 
pended operation of the State Power Authority until after 
ratification of the St. Lawrence waterway treaty with Canada. 


The vote was 48 to 77. 


New York State—Municipal Taz Collections Found Im- 
proving—The State Conference of Mayors on March 25 
reported a “decided improvement” in the collection of cit 
and village taxes, according to a United Press diepeteh 


from Albany. 

The Conference said 28 of 60 cities and 59 of 113 villages had a smaller 
pues of tax delinquents in 1939 than during 1938. Increases were 
reported by nine cities and 43 villages. 

“Over one-half of the cities and villages had as good or better tax collec- 
tions last year than the average for the State during normal economic 
conditions,’’ the Conference said. ‘The total amount of uncollected taxes 
in the 113 villages is $4,658,498, or about one-third of the total annual 
village expenses.’’ 

_Senate Passes Ci arette Tax Deduction Bill—The Nunan 
bill, permitting deduction of the State and New York City 
cigarette taxes from the income tax was d unanimously 
by the Senate on March 27 and forwarded to the Assembly 
for concurrence. 

The upper house also passed a bill eliminating the require- 
ment that income tax returns be notarized, on the theory 
that such notarization is an inconvenience to the taxpayer. 


Compulsory Automobile Inspection Defeated—On the same 
date the Senate, defeated by a vote of 14 to 15, a measure 
which had been passed by the Assembly, to require semi- 
annual inspection of motor vehicles in privately owned, 
State-licensed garages at a fee of 50 cents. 

Subway Fare Bill Delayed—Because of the illness of one 
Republican Senator, destroying the exact Republican 
majority in the upper House, the Senate ae over until 
March 28 consideration of the Coudert-Moffat bill to give 
the New York City Board of Estimate power to change 


subway fares after July 1, 1942. 

Before laying the bill aside, however, the R 
cratic-sponsored amendment to freeze into the 
tion of the five-cent fare. 


Unemployment Merit Rating Bill Approved—With only 
one vote to spare in the majority, the Assembly passed and 
sent to the Governor on March 28 the Ne 3 adsworth 
unemployment insurance merit-rating bill. his measure 
provides that employers whose workers are kept on the pay- 
roll at a stable and steady — would pay lesg into the un- 
employment insurance fund than employers who frequently 
lay off men in large numbers, with a resultant drain on the 
fund in benefits paid. 

Westchester Tolls Passed by Senate—The Senate aiso sed 
and sent to the Assembly the bill giving Westchester County 
the right to collect a 10-cent toll from motorists using the 
Saw Mill River Parkway and the Hutchinson River Parkway, 
and the Coudert-Mitchell bill which does away with the pres- 
ent double taxation on sales of odd-lot securities. Proponents 
of the latter measure contended that the New York State 
stock transfer tax is so high that it drives out of Wall Street 
and out of the State many millions of dollars worth of 
securities business. 

Legislature Passes City Fare Rule Bill—The Moffat-Coudert ° 
bill, to take control over the rate of fare on New York City’s 
unified subway system from the hands of the Legislature 
and give this power instead to the city’s Board of Estimate, 
was on March 28 by the Senate. The vote completed 
legislative action on the measure, which would give the 
Board the right to “fix and adjust” the fare after June 1 
of this year. 


ublicans defeated a Demo- 
ill a guaranty of continua- 
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The rate of fare on the city’s Independent System was written into 
law in 1925 when the city received authorization to proceed with con- 
struction. At that time the Legislature ordered that 6 Se A could operate 


the Independent service at a five-cent fare for only three after which 
time the woe would be required to become self-su ng if gy 4 
The three-year period has been to time 


pn me exten by 
legislative enactment. The new provision in the Moffat-Coudert bill 
applies to the unified subway system and would, naturally, include the 


present Independent System ane ee 
The Moffat-Co the Senate and sent to the 


vote of 27 to 24, with the ans majority voting in the ~ t4i. and 
the Democrats in the negat 

Led by Senator Coudert, Manhattan Republican, the Republicans 
defeated a Democratic amendment, offered by tor Dunnigan, minority 
leader. to freeze into the bill a five-cent fare clause. 


Ohio— Discussion of Hudson Case Unlimited Tar Bonds— 
The following is the text of a letter which is currently being 
sent out to its clientele by J. A. White & Co. of Cincinnati: 


Hudson Case Unlimited Tax Bonds—What Are They? 

Special assessment and a obligation bonds of Ohio taxi sub- 

divisions issued prior to Jan. 1931 are entitled, under the provisions of 

a decision of the Ohio Supreme ‘Court rendered in "1938 in_the case of ‘The 

State, ex rel. The Ohio National Bank of Columbus vs. Village of Hudson 

et al, * to be paid from taxes levied without regard to the 10- or the 15-mill 
tax limitation of the Ohio Constitution, 

The realtor in this case owned spec ial assessment bonds of the Village of 
Hudson, Ohio, for the payment as which he asked a le of taxes which 
the respondent maintained would have exceeded both the 10- and the 15-mill 
constitutional tax limitations. The bonds had been exchanged for special 
assessment bond anticipation notes which had been issued and sold in 1930. 

At the time of the creation of pack, debt there was a statutory 15-mill tax 
limitation in Ohio. Effective Jan. 1931 this 15-mill tax limitation was 
written into Section 2 of Article xr ¥ the Ohio Constitution, by a vote 
— the co in 1929. Effective Jan. 1934 this constitutional limitation 

uced to 10 mills, by a vote of the poonse in 1 

weThe decision of the court reads in part, t ‘The oS i tions of Section 2, 
Article XII, are directed against new and not inst pre-existing debts. 
The note obligations were incurred prior to the adoption of either constitu- 
tional limitation and are not therefore subject thereto.’ 

Consequently, it x. that obligations incurred prior to Jan. 1931 
are entitled to be ttro m taxes levied without regard to the iss or the 
a comatisutional tax limitation, and that obligations incurred after 
Jan. 1, 1921, but prior to Jan. 1934 are entitled to be paid from taxes 
levied. without regard to the id-naiit constitutional tax limitation, but 
subject to the 15-mill limitation effective during such period (unless, of 
| the tax levy for such obligations was voted outside all tax limi- 

ons 

The decision in the ‘‘Hudson Case”’ states further: ‘‘Such obligations may 
be extended and continued without reference to such limitation.” The 
final paragraph of the Goueion reads as follows: ‘‘Municipal funding bonds, 
excha for an nal indebtedness created prior to the adoption of a 
constitutional tax limitation, are not subject to such limitation even though 
the tax levy for the payment of the ocipal and interest of such bonds 
exceeds such new limitation 

It seems, therefore, that refunding bonds bear the same status with 
respect to the 15- and 10-mill constitutional tax limitations as the obligations 
refunded bore to such limitations. 

One might fairly ask, What, then is the difference between an ‘‘Unlimited 
Tax Bond,” and a “Hudson Case” Unlimited Tax Bond? The holder 
of either can, if necessary to receive payment of the principal of and interest 
on his obligation, compel the levy of a tax without limit as to rate or amount. 
The tax for the former is being levied outside the tax limitation, whereas 
that for the latter is being levied elsewhere. However, from the decision 
of the court, it appears that there is no constitutional tax limitation effec- 
tive against either of the bonds. 


United States—Trend of Tar Delinquency, 1930-1939— 
Municipal property tax delinquency in 1939 was the lowest 
in a decade, according to the 1930-1939 survey of tax de- 
linqueney just published by the Municipal Service Depart- 
ment of Dun & Bradstreet, Inc. Not only did the results last 
year mark the sixth consecutive year of improvement, but 
the average city closed the year with a lower percentage of 
its current levy uncollected than in 1930, and some cities 
equalled or exceeded their best previous records. 

The upward surge of business in the latter part of 1939 not only contrib- 
uted to very general progress in the collection of currently levied pro rey 
taxes, but added new stimulus to the collection of taxes in arrears. 
collections of current and delin myry taxes in the average city, an 
slightly exceeded the amount of the current levy. This was a reversal of the 
situation in the previews year, when total collections dropped below the 


current levy for the first time in four years. 
The average current tax delinquency for 150 large cities in 1939 w 
9. 9.2%, compared with 10.7% in 1938, a peak of 26.3% in 1933, and 10. 1% 


That the improvement was general is indicated by the fact that 119 of 
the 150 cities bettered their 1938 records and only of the 150 have been 
unable to regain at least the level of 1931 in their percentages of current 
collections. One-fifth of the group reduced Fan ear-end tax delinquency 
below that of 1930 by wide margi rae to 25 percentage points 

At least 24 of the cities pon ne "distinction of closing their 
fiscal years ending in 1939 with 4.7% or less of the year’s taxes uncollected. 
Ten were California cities, three in New York, and three in Connecticut, 
the others being scattered through six States. 


The best records include the * pos 


prams. if OR IS re 1 Dit: Dicastadoccasewdaak 3.4 
San Jose, eh ee aad «a al 1.0 San Diego, CO dc ohsnb sub oe 
Ph CRE cctonwne Bae Davenport, lowa__._....._. 3.7 

Berkeley, Calif........--.---. 1.6 Birmi i MD iaidian at edits 3.8 
CE, Ci sé ccnanckuln ke 2.1 Niagara oe 7. Wéé Jennie 3.8 
pS ae 2.2 Schenectad te A 3.9 
Sacramento, Calif.......... 2.3 Hartford, Conn ---..-....... 4.0 
Cedar Rapids, lowa-_------- 2.7 Cincinnati, Ohio Ewths bonne 4.2 
Bridgeport, Conn. -_.-.-.---- 2.9 Pee, GH so oo cscaceds 4.2 
ea 3.2 Los Angeles, Calif--- .......- 4.4 
Long Beach, , SESE T 3.2 pore wayne, Img. .......... 4.7 
RE « Gs nae cneoocnaks 3.3 Waterbury, Conn.-_-__..-... 4.7 


The io-pent record of year-end tax delinquency, 1930-1939, the survey 
— out, emphasizes the wide disparity in the stabilit of municipal 
ue systems. The average delinquency ratio in 1930 for the 20 most 
stable cl cities was 4.05%; for the 20 least stable it was 11.85 %. In 1933, the 
ratios for the two groups were 10.15% and 7, oo 74 respectively. In 1939 
the divergence narrowed again to 4. 85% %. 
Last year marked the second year, » 4- ie asserts, that total collec- 
current and delinquent taxes were close to normal after three years 
we Hy Gye from income from the reser- 
This --}-1 in the ee of a secondary depres- 
sion for cities which had adjusted their 1935-37 to total collec- 
tions which ranged upward to 120, 130 and even 140% of current levies. 
The average total dollection in 100 0 large cities in 1439 was 100.8% of the 
year’s levy, compared wi 8 and 102.8% in1937 
While, on the whole om wa 47- elinquency reccrd at the close of 1939 is 
, there sh should be some reservations in the making of comparisons 
between 939 results and pre-depression experience. A considerable amount 
of aid in the reestablishment of good records has come through the removal 
of unproductive property from the tax rolls, foreclosures by institutional 
mortgage holders, assistance from the Federal Government, and adoption 
of such tax-relief as homestead exemptions and tax rate limits. 
The full restoration a healthy state of affairs awaits the advent of a 


normal real estate market, a genuine revival of construction, and, in some 
cities, the elimination of gross inequities in property assessment. 
United States Government Financing Surveyed—Fi- 
nancing of the Federal Government’s $4,000,000,000 deficit 
without recourse to the open market for more than one-fifth 
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of that amount in the last calendar year suggests the pos- 
sibility that the supply of negotiable Treasury obligations 
might be actually reduced, especially if the deficit were to be 
ees according to the annual survey on Treasury finan- 

published by C. J. Devine & Co., Inc., specialists in 
United States Government securities, The 1940 edition, 
made public on March 28, reviews the trend of Government 
financing in 1939 and presents data on Treasury and Federal 
credit agency issues. 


Bond Proposals and Negotiations 
ALABAMA 


gu tee Ala.—BOND SALE—The followi nm bonds” aggre- 
$173, 500. Offered for sale on March 26—¥. 150, p. 1968—were 
pon ed to & Co. of Birmingham and associates, as 34s at par, 
pon Ay to a City Clerk: 
$5,000 refunding bonds. Due $1,000 on April 1 in 1944 to 1948, incl. 
3,000 ref auditorium bonds. Due $1,000 on April 1 1 in 1943 to 


| 
assessment bonds. Due $1,000 on April lgin 


school bonds. Due on April 1 as follows: $2,000 in 1944 
,000, 1947 to 1965, and $500 in 1966. weg 
ew bonds. Due on April 1 as follows: $3,000 in 1944, 
40,000 refunding cpubl improvement bonds. Due $4,000 on April ljin 
nel. 
Denom. $1,000, one for $500. Dated April 1, 1940. 
Associated with the above named firm in the purchase were R. 8S. Dickson 
& Co. of Charlotte and Roy Gridley & Co. of Birmingham. Other bids 


were: Fox, Einhorm & Co., Cincinnati, 99.56 for 344% plus accrued 
nterest; Steiner Bros., Birmingham, 100.74 for 3% % plus accrued interest. 


ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


PHOENIX, —y' —BOND OF rea ea-fenied bids will be received 
until 7:30 p. m. on April 5 by W. O. Glick, City Clerk, for Se ese 
of a $292,000 issue of oe bonds. Interest rate is not to 
Due on Jan. 1 as follows: 00 in 1942 and $29,000 in 1948 to 1981 ‘nl 


SAFFORD, pac aga oss SOLD—We are informed — ee 
Vidrine & Co. of Phoenix that they have, in conjunction with the 
anges Bond & Investment Co., Inc., also of Phoenix, been awarded by 
the Town Council a contract for the purchase of the following bonds 
aggregating, $135,000: $40,000 sunnaictpel : waneng Rents as 3%s, at par, 
and $95 6% special improvement paving bon 





63 ,500 ia 
O 
60,000 Rago 























ARKANSAS BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—DEBT RETIREMENT FOUND SLOWING 
DO WN—Retirement b the State of its highway and toll bridge debt 
) boy restricted py the prices some of the issues are commanding in the mar 

result, the State Refunding Board was able to use only B get tt. 275 of 

3. 207, 7-000 available in the rodemsption account for the March 

Several descriptions currently are quoted at better than pa > figures. 
removing them m the reach of the nding Board, which is Piimited to 
payment of par and interest for bonds to be retired. 

n the March 15 operation there were Eee ee nl iS total of $892,437 
principal amount of securities, on which $9, ed interest was paid. 
On the basis of tne prices paid it is figured that the Sta State will benefit to the 
= = wale of ncipal and $319,543 of interest over the life of the 
oO tions eem 
Oni: $5,000 of the 5% series A highway pas toll bridge bonds were pre- 

tend nd A ce for series A road district refunding beaae 
was 98.75 compared wi .66 a year earlier. Best figure for the series B 
issue was 75.25 against 62. 50 a year ago 

Purchase of the various issues was as follows: 




















Desi on— Par Value Cash Price 
, Grease TD... cs cccccccuscescncesesse $299 .212 $294,155 

Toll Bri ‘ £ ih «a eb bans Goud aehbeneoes : 
Toll B age P. Siiinnudsosactesoeeaseeus 43.453 46,154 

D lis ane be ode bd eetetwescondee x 5 
eval Distri tut ii Mbnseoavelteneise den wanals 414,200 408 ,923 
Road District B DL ottactedsepestenegdbsnes 285 211 
EE, Ci cidnesamnaneshoanésgunsdane 1,697 1,707 
DPE GEN id cb os vc cccuccswnséscastson 16,179 16,162 
TE, potse adnacdidchtos ssawsuectuan $892 437 $893 ,275 


LITTLE ROCK, Ark.—BOND ELECTION—It is stated by H. O@ 


Graham, City Clerk, that at the election to be held on April 2. 
the following. bonds 155 000 —. be submitted to a vote: 


$50,000 fire department, Te airport, $30,000 municipal aud- 
torium bonds. 








CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


San Francisco Los Angeles 
ew York Representative 
Telephone W Hitehall 3-3470 


CALIFORNIA 


FRESNO COUNTY (P. O. Fresno), Calif.—SCHOOL BOND SALE— 
The $55,000 issue of Clovis Union High School District bonds offered for 
-_ on March 26—V. 150, Pp. i. one nxt by the District Bond 


f $57, “qual to 100.103, 
Subs re 


52 Wall St. 




















Due Ph.000 in 194 in 1942 to to 1952 incl. 
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BIDS REJECTED—The $27,000 issue of Kerman Union High School 
Dewi bonds off at the same time—V. 150, p. 1811—-was not sold as 
all bids were 


BONDS SOLD—The said bonds were Angeles as 1445. Da Sa. at private 
+o Co. of Los um 

a basis of about 174%. eg b2. $3,000 

4 943 to 1945, and $5. 000 in 1946 to 1948 incl. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
BOND OFFERINGS—Sealed bids will be received until 10 a.m. on April 2, 
by L. E. Lampton, County Clerk, for the purchase of the following New- 
hall School District bonds aggregating $25,000: 
$10,000 bonds, dated April 1, 1929. Due $1,000 on April 1 in 1950 to 

ead. inclusive. 
15,000 bo ted Aug. 1, 1939. Dee ¢ = Aug. 1 as follows: $1,000 in 

1957, and $2,000 in 1958 to 1964 in 

Interest rate is not to exceed 5%, aide eomj-enamally. Denom. 
1, Prin. and int. ~ ns at the County Treasury. Each bid 

must state that the bidder offers par and accrued interest to the date of 
delivery, and state separately the rae. if any, and the rate of interest 
offered for the bonds bid for. Bids will be received for all or any portion 
of said bonds. In the event that the bidder submits a proposal to purchase 
a portion of said bonds, the bid shal! designate specifically the bonds bid 
for. All bonds sold to a bidder bidding for a portion of said bonds shall 
bear the same rate of interest, and bids for varying rates of interest for the 
same block or portion of said bonds will be rejected. A certified or cashier's 
check for a sum not less than 3% of the amount of the bonds bid for, pay- 
able to the order of the Chairman of the Board of Supervisors, must accom- 
pany every bid. 


RIVERSIDE COUNTY (P. O. Riverside), Calif.——SCHOOL BOND 
SALE—The $10,000 Oasis School District bonds offered for sale on Mar. ~ 

—vV. 150, p. 1811—were awarded to Weeden & Co. of San Francisco, 
4s, paying a price of 101.04, a basis of about 3.84%. Dated April 1, 1940. 
Due $1,000 on April 1 in 1943 to 1952, inclusive. 


SONOMA COUNTY (P. O. Santa Rosa), Calif.—SCHOOL BONDS 
SOLD—The $62,000 issue of Santa Rosa School District bonds offered 
for sale on March 22—V. 150, p. 1968—-was awarded to the Bankamerica 
Co. of San Francisco as 2s. paying a premium of $161, oe to 100.259, 
a basis of about 1.97% Dated Nov. 22, 1939. Due on Nov. 22 in 1940 


to 1956. 
COLORADO 


PITKIN COUNTY SCHOOL DISTRICTS (P. UO. As 
PRE-ELECTION SALE— It is reported that a total of 
serial bonds of County High School District and of Count 
No. 1 has been purchased by Brown, Schlessman, Owen 
subject to the outcome of a pending election. 


CONNECTICUT 


NEW BRITAIN, Conn.—NOTE SALE—The issue of $250,000 tax 
gatitnnticn notes offered March 26—V. 150, p. 1968—-was awarded to 
R. L. Day & Co. of Boston, at 0.16% discount. Dated April 1, 1940 and 
due Sune 20,1940. Cooley & Co. of Hartford, only other bidder, named a 
ra of %. 


NEW CANAAN, Conn.—BOND ELECTION—An election will be held 
April 5 on the question of issuing $240,000 bonds for various new capital 
improvements. 


NEW FAIRFIELD (P. O. Danbury), 
‘$40,000 coupon consolidated school bon oO 
1811—were aw 
100.396 %. 
on March 1 from 1942 to 1949, incl. Second igh” bid of 101.06 for is 
was made by Charles W. Scranton & Co. of New Haven. 


FLORIDA 


HALIFAX HOSPITAL eresey (P. O. >. Daytene Beach), Fla.— 
BONDS PUBLICLY OFFERED—A $500, issue of 4% refunding bonds 





n), Colo.—- 
36.000 32%% 
School District 
Co. of Denver, 





Conn.—BOND SALE—The 
ffered March 22—V. 150, p. 


is being offered by ~ Clyde C. Pierce Corp. of Jacksonville for general 
investment at to yield from 2.25% to 3.90%, according to maturity. 
Dated A 1940. irons } ny -O. Due on 


able 
46 to 1950, $25,000 
Beye —“ re int. payable at the 
uy 2. 4 approved by Thomson, Wood 


pril 1, 
1 1 as follows: $15. 000 in 1941 t¢ to 1945 
it 1951 to 1957 and $30,000 in 1 
Guaranty Trust , New York. 
& Hoffman of New York. 


MIAMI, al refunding bonds ackres a RT : 004 coupon or 
aggrega 000, offered 
. 1968—were caecded’te 


red 
sale 


cost of about 3.7622%, for the bonds divided: $6,300,000 due on July 1, 
1941 to 1950, as 48; $2,300,000, due on July 1, 1951 and 1952, as 3%s: 
11,200,000, due on July 1,'1953 to 1960, as 314s, and 38.360, , due on 
uly 1, 1961 to 1965, as 3%s. The bonds which mature after 1960 will 
be subject to yetempoen on July 1, 1945, or on any interest payment date 
th prior to their respecti bd apie: 2m waeee oe base So leverse 

order of their a, | at 103 to 1, 1950 , at 102 thereafter to July 1, 
1, 101 th July 1 i900, ant me "par th to mat ty. 
er members of the yh BF te were: t Co.; 
Chemical Bank Co.; & hers; 
Phelps. Fenn & Co.; Hornblower & Weeks; Paine, Webber & Co.; Stone 
& Webster and B , Inc.; Union Securities ; The First Cleveland 
Corp., Cleveland; Sanne Comite & Co., Cleveland: ids & Co., 
The Wisconsin Co., Milwaukee; , Inc.; Bacon, 
Stevenson & Co.; & Co., Inc.; W. E. Hutton & Co.; Swiss American 
... First National & Trust lis; The Robinson- 


edo; Trust 
.; Schoellkopf, Hutton & Pomeroy Inc.; The Illinois Co 


& Burr, Inc.; Wells-Di Minneapolis; Commerce Trust Co.. 
Kansas City; Hawley Huller er & G0. Cleveland clea B Deane & Scribner, 
Pittsburgh; Bigelow, Webb & Ine., Winn nasuiee ; Mason-Hagen Inc., 

ichmond; Fenner’ & Beane, Wiige & Cummins, Des Moines: 
— & Co., Hartford; M Turben & Go. Cleveland! Soucy & Co.. 
Boston; Benjamin Lewis & _ Chicago: M & ‘Corbett inc. 5 
Chicago; First National Bank ‘Miami: Atlantic, Nacional Ban ‘Bank 


The 
Jacksonville: First National Bank, Palm Beach 


ret Notional Bank. Jacksonville; F 

mville; Farwell, Chapman & Co., Chicago 
Juran, "Moody & Rice, St. Paul: Mackubin, & eo, Baltimore; Peer’ 
Jaffrey inneapolis: Riter & ©o.; r Lehr hord- 


Harrison, Inc., Cincinnati; 


en & Co., Kansas City: 
4, Philadelphia: Aitieom: Williams Co., Min 
New Orleans; Lamar, + "& La- 
8S. Ashmun Co., Minnea lis; The Natco Corp., 
Newhard, k & Co., St. Louis; W Inc., New Orleans: 
Widman & ee Cincinnati; W. H. dieverink & Go., Inc., Cincinnati. 


BONDS OFFERED FOR INVESTMENT—The bonds were ‘immediatel 
ae 4 the public r pete to yield 1 -00 b- 4 3.75% f according to saaturity 
and demand greeted the o} and the ba. 
late Wednesday that the entire issue had been aeaye f an dgugnassd 
Two syndicate bids were received. Eales t ¥ f 
& Co., ine. submitted a bid of 98. “35 for $8 600 000. due wa 104) to 1862 
as 4s; $1] .200 000, due 1953 to 1960, as 34s, and $8,360,000, due 1961 to 
10eh, 28 as 3 8, or at a net interest cost to t the city of 3.7752%. 
oa a +) advertisement of the public offering appears on page Vili 


TALLAHASSEE, Fla.—CERTIFICATES SOLD—A $300.0 000 i issue of 
4% semi-ann. building revenue certificates is said to have been ased 
on March 15 by Leedy, Wheeler & Co. of Orlando. Dated April 1, 1940. 
ae ab, ; as follows: ‘$11 ,000 in 1942 and 1943, $12,000 in 1944 and 1945, 
$13 in 1946 and 1947, $14 ,000 in 1948 and 1949° $15,000 in 1950 and 
1951, $16,000 in 1952, $17, 000 in 1953 and 1954, $18, 000 in 1955, $19,000 





= 
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in 1956, 20.200 in 1957 and 1958, $21,000 in 1969. —F wg 2 in 4oe0.- 


Prin. yable at the Chemical Bank & New 
or at the city racurer’ ’s office. 
ALM BEACH, Fla.—REFUNDING yee aw Sn TO BE 


WEST 
PUSHED tines te with the city’s posed refunding program 
were indicated by cials followi Giankerel br the United States Dis- 
t against the city and its fiscal 


trict Court of the ar suits 
agent by two bondhol 

Involved are $1, 439. O00 for our standing obligations that were not in- 
cluded in the $16,000,000 refundin g operations of 1936. t a month 

© the city announced the deniguntions of Thomas M. Cook & Co., of 

eat Palm Beach, to work out a plan under which holders of the old bonds 

would be offered new securities in exchange. ess on the matter was 
held up by the court action. 

position to the procedure on the part of the bondholders was on the 

contention that those who accepted the terms of the 1936 refunding plan 

7s entitied to the same settlement now being offered to the holders of the 

7% of tee paces who held out. 

City officials and the fiscal agent argued that the municipality had 
the right to make the best agreement possible with the remaining holders, 
and that original signers of the 1936 plan did not contemplate that at any 
time the city would be able to obtain acceptance from 100% of the holders. 
It was Be out that the new bonds under the 1936 plan were accepted 
by pes 3% who assented to the program at'that time in full settlement of 


their cla 
IDAHO 


RIMROCK HIGHWAY DISTRICT (P. O. Lowisten), Idaho— 
BOND SALE—The $12,000 coupon refunding bonds for sale on 
March 4—V. 150, p. 1472—-were awarded to the Americana Bank & Trust 
Co. of Lewiston as 2s, according to report. 


ILLINOIS 


BERWYN, Ill.—BOND OFFERING—Sid J. Hanzlik, City Comptroller, 
will receive sealed bids until 8 p.m. on April 2 for fhe purchase of $88,000 
304 60 coupon public —— Fad yy ent funding bon Dated Feb. Be 

Denom. $1, Due $8, Feb. 1 from 1947 to 1957 incl. 
Bidder may oame a different rate of tnserens, such rate to be expressed in 
a multiple of 4% or 1-10 of 1%. _Principal and interest (F-A) payable at 
the Continental Illinois National Bank & Trust Co., Chicago. he bonds 
are to be issued by the city for the purpose of paying oumendns: valid 
and legally binding o ~apetrons in the aggregate amount of $88,000 

sented by a public benefit judgment in the County Court, which juc ent 

is identified ae the ordinance. The city will furnish the legal opinion of 

Holland M. Cassidy, of Chicago, the cost of which shall be paid by the 

urchaser. The purchaser will also be required to furnish the printed 

ae. ; Enclose a certified check for 2% of the bonds, payable to order 
of the city. 


CHICAGO, Ill.—WATER CERTIFICATES AWARDED—The $3,100,- 
000 certificates of indebtedness offered March 27—V. 150, p. 1969—were 
awarded as follows: 
$1,500,000 waterworks system certificates to Salomon Bros. & Hutzler of 

New York as 2 4s at per plus $24,066 premium, equal to 101.337, 
a basis of about 2.14% Dated Aug. ym) ag and due Aug. i 
as follows: $800,000 in 1954 and $1,000,000 in 1955. 

1,300,000 waterworks syetens certificates went to Fivet National Bank of 

Shicago =< = D. White & Co. of New York, as agents, as 

2\s, at r plus $16,048.50 ro. equal to 101.2345, . 
basis of a out 2.14%. Dated April 1, 1940 and due April 1 
as follows: $800,000 in 1953 and $500,000 in 1954. 

Bids were as follows: 





$1,800,000 Issue $1,300,000 Issue 

Bidder— Int. Rate Rate Bid Int. Rate Rate Bid 
First wottene! Beak, , Coen. and 

i; 2, Se OS ade nbwaseeee 244% 101.234 2%% 101.234 
Salomon ny & Hutzler RES ao Se peace | -mihiedin 
Northern Trust Co. of Chicago_______-_- 2%% 100.504 2%% 100.45 
Harriman Ripley & Co., Inc., Alex Brown 

i eee ee eres 2%% 100.319 2%% 100.199 
First Boston Corp., Smith, Barney & 

Riis Uns ttehe+oanedunantnnsqundo a %% 102.045 2%% 102.028 
me ~-P + ahd & Co., Inc., Blair & Co. 's 

OW Dinicnnin divetibtidews gttbkhetp 2%% 101.833 234% 100.178 
Blyth « ‘60. Inc., Stranahan, Harris *. 

Co., chin as « madletmdan aia bdr 2%% 101.787 2%% 102.239 
Phelps, ‘Fenn & Co., Inc., Paine, Webber 

> Se 7 Se Se ae 2%% 101.483 2%% 101.93 
Harris, “fa & Co., Lazard Freres ‘, 

Co EL hs PT Ss 2%% 101.026 2%% 101.518 
va National Life Insurance Co., 

Dt Sn. 2 tReet henedebabae Gane thbaien 2%% 160.285 


FREEBURG TOWNSHIP (P. O. Freeburg), Ill.—BONDS VOTED 
—At an election held — 19 the voters authorized an issue of $30,000 
road construction bonds 


PETERSBURG, III. —BONDS SOLD—The $10,000 $re S —— 
and $13,000 revenue water bonds offered March 19— 
were sold to local banks 


RIVER FOREST PARK DISTRICT, 1ll.—BONDS DEFEATED—At 
an election held on March 19 the voters refused to authorize an issue of 
$22,000 park bonds—V. 150, p. 1313 


ROCK FALLS TOWNSHIP SCHOOL DISTRICT (P. O. Rock Falls)» 
Ill.—BOND ELECTION—An election will be held March 30 on the question 
of issuing $145,000 not to exceed 3% interest buildi addition bonds. 
Due a outy 1 as follows: $5,000 in 1941 and 1942: $6,000, 1943 to 1946 inci.: 

7,000, 1947 to 1952 incl|; $8,000, 1953 to 1957 incl.; $9,000 in 1958 and 
10,000 in 1959 and 1960. 


SAVANNA, I1l.—PRE-ELECTION SALE—An issue of $25,000 building 
bonds has been sold subject to voters’ approval of the loan at an election 
to be held shortly. 


SERENA PARK DISTRICT, Ill.—BONDS VOTED—The voters on 
March 18 a ved the $75,000 high school construction bonds ously 
sold to the Municipal Bond Corp. of Chicago—V. 150, p. 1970—as 2 ss, at 
a price of 101. ue in from 3 to 20 years. 


SPRINGFIELD SCHOOL DISTRICT, Ill.—BONDS DEFEATED— 
ine pre a to issue $20,000 construction bonds was defeated at the 
election 


d March 16. 
INDIANA 


ADAMS SCHOOL TOWNSHIP, Warren County, Ind.—BOND 
OFFERING—Malcolm Anderson Trustee 1 receive sealed bids until 
1:30 p. m. on ads. Dated 15 2 the purchase of $5" 450 not to exceed 5% interest 
school bonds Jan. 9, 1940. Denom. $900, ex two bonds in 

Due as follows: $1,025 July 1, 1941; $1,025 Jan. 1 
To43: $900 Jan. 1 and July 1 from 1943 to 1954, incl., 
900 Jan. e 1955. Prin. and ioe. (J-J) payable at the Citizens State 
Wiliamsport 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING— 
Sealed bids will be received by H. P. Sisterhen, County Auer. until 
1 m. on April 39 & for ted May 15,1 of $27,000 a to exceed od 3%, interest 
refunding bonds Due $1 


940. ,500 on 

May 15 and Nov. bh from 1941 to 1949, incl. Bidder to name a single rate 

terest, ex in a multiple of 4 of 1% Prin. and int. (M-N 15) 

payable at the County Treasurer's offi The bonds to be refunded mature 

ay 15, 1940. A certified check for 3% or the Reece bid for, payable to 
order of the Board of County Co ners, must accompany each pro- 

" lee ya of Matson, Ross, McCord & Ice of Indianapolis Pell 

furnished t bidder. The bonds are general obligations of 

the county, 17... out of unlimited ad valorem taxes. 


HONEY CREEK TOWNSHIP (P. O. _ Rayna). Ind.—BOND OFFER- 





ING—August Wiese, Townshi receive sealed bids until 
10a.m.onA 15 for the purc e of $46,000 not to exceed 414 % interest 
nds, divided as follows: 


$21, 000 smiest township bonds. Due $500 July 1, 1941: $1,000 Jan. 1 
d $500 July 1 from 1942 to 1954, incl., and $1 000 Jan. 1, 1955. 
25,000 civil township bonds. Due Jan. | as follows: $1,500 from 1942 to 
1957, incl., and $1,000 in 1958. 
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All of the bonds will be dated March 1, 1940. Denoms. $1,000 and $500. 
The bonds are the general obligation of ‘the school and civil township, and 
each unit will be required to levy such Ky ad valorem taxes on its 
ge property as will be necessary to principal and interest of the 

issue will be approved as to | sity be atson, Ross, McCord 
& les of Indianapolis and legal opinion wil egal Kerttabed the successful bid- 


HUNTINGTON, Ind.—BOND SALE—The $27,000 sewer construction 
bonds offered March 28—V. 150, p. 1970—were awarded to neleraa: 
Hughes & Co. of iacianapens as 2s at par plus a premium of $407.79 
equal to 101.51, a basis of about 1.78%. Dated March 1, 1940, and due 
March 1 as follows: $2.000 from 1941 to 1953 incl. and $1,500 in 1954. 
Focene ~ 4 bid of 100.90 for 2s was made by the Fletcher Trust Co. of 


LIBERTY CIVIL TOWNSHIP (P. O. Waldron), Ind.—BONDS 
REOFFERED—The $32,800 not to exceed 4% interest community building 
bonds offered March 27—V. 150, . 1811—were not sold. A new offering 
has been announced and bids will received by George W. Appel, Town- 
ship Trustee, until 7 p. m. on April 10. 


MUNCIE, Ind.— WARRANT SALE—The $98,000 warrants, including 
$80,000 general fund and $18,000 k fund, all due March 23, bids for 
which were received March 23— 150, p. 1812—were awarded to the 
Merchants National Bank of Muncie at 0. 625% interest. The Albert 
McGann Securities Co. of South Bend, second hig } bidder, named a rate of 


0.75% plus $13 premium. 
IOWA 


CASCADE, lowa—MATURITY—It is now reported by the Town 
Clerk that the $61,000 electric light and power plant revenue bonds sold to 
the Carleton D. Beh Co. of Des Moines, as 3 4s, at 100.45, as noted here— 
V. 150, p. 1812—are due on Jan. 1 as follows: $3,000 in 1942: $4.000, 1943 
to 1947; $5,000, 1948 to 1951, and $6,000 in 1952 to 1954; callable on Jan. 1, 
1943, giving a basis of about 3. 34%. 


DAYTON, lowa—BOND SALE—The $3 ,000 sewer p' purifying g plant bond 
offered for sale on March 27—V. 168. Dp. 1§12—were awarded to the Polk 
Peterson Corp. of Des Moines, as 3s a premium of $5, equal to 
100.166, a basis of about 2.97%. Due Ou ie 1941 to 1950 incl. 


GREENE COUNTY o- iy setfereon) lowa—BOND S4Le— Te 
,000 primary road dg sale on March 26—V. 150, p- 
1970__were awarded to Taloey: i « Co., Inc., of Chicago, as 1 
paying 2 peculuns of $2,351, equal to 101.0686, a basis of about 1 27% 
ated April 1, 1940. Due on May 1 in 1948 to 1950; optinaal on and 
after May 1, 1945. 
Other bids were as follows: 


Bidder— Rate Prem 
Iowa-Des Moines sietiene Bank & Trust Co__.._-. 1%% $2,350 
woe es Sn, Co. eee ween 1%% 2,075 

Wheelock & (Bann Ty I ona: inn hth chien 1%% 1,775 


GRIMES INDEPENDENT SCHOOL DISTRICT (P. O. Grimes) 
lowa—BOND SALE—The $10,000 registered school bo offered for sale 
on March 21—V. 150, f 1812—-were awarded at public auction to the 
Polk-Peterson Corp. of Des Moines, as 2s, paying a premium of $72, equal 

100.72, according to the Secretary of the Board of Directors. Other 


bids were: 

Names of Other | peed Price Bid 
CE i ge oc sat encwouns bawnaniae 2%—plus $71 
Iowa Des Moines National Sahai dhbiel Gis igthnn paid ade tke 2%—plus $45 
Des Moines Bank & Trust Co. -.....................- 2% eo —plus $75 
Fe aD WEE on nbls bd oSaaddchedadusekee 2% %—plus $106 


MISSOURI VALLEY SCHOOL DISTRICT (P. O. Missouri Valley), 
lowa—BOND SALE—The $35,000 building bonds offered for sale on 
March 22—V. 150, p. 1812—were awarded to Paine, aoe & Co. of 
Chicago as 28. per! par, according to the District Secreta 

Coupon bo terable as to incl al and interest. Denon. $1,000, 
Dated M March: " 1940. 4 Due on March 1 in 1941 to 1960. Interes tpayable 


. 


WEBSTER COUNTY (P. O. Fort Dodge). lowa—BOND SALE—The 
$227,000 issue of funding bonds offered for sale on March 25—V. 150, 
Pp. 1970—was awarded at row auction to Halsey, Stuart & Co. of Chicago, 
as 1%s, paying a price o 22, a basis of about 1.27%. Dated Jan. 1. 
1940. ‘Due on Jan. 1 in 1941 to 1950 inclusive. 


KANSAS 


CHEROKEE COUNTY (P. O. Columbus), Kan.—BONDS OFFERED 
TO PUBLIC—A $50,000 issue of 14% coupon semi-annual poor relief 
JF is pane offered by the Ranson-Davidson Co. of Wichita for public 

~~ at wr Ne yield from 4 40% to 1.50%, according to maturity. 
Dated arch 15 Denom. $1,000. Due Feb. 1 as follows: $6,000 
in 1941 to 1946, or $y. 000 in 1947 and 1948. Prin. and int. payable at 
the State Treasurer's office, Topeka. These bonds are offered by the 
above firm subject to their relection by the State School Fund Com- 
ee ~ ol Legality approved by Depew, Stanley, Weigand & Hook of 


rebunding bonds te’ being Ciiwed te eta ce Cle ts On atte 
offe: eecroft e 0. 0 ka, 
general investment, divided as follows: wie - 
$21, 100 3% % bonds at prices to yield from 2.25% to 2.80%. Due ot 
1 as follows: $3,100 in 1943, and $3,000 in tee to 1949 incl. 
4,009 3 % “> pends speed to yield 2. 50%. Due on Feb. , 1950; callable 
Daped Marc 152 1940. Legality to be approved by Dean & Dean of 
prone Kan.—BONDS OFFERED—Sealed bids were received until 
10:30 a. m. on March 29 by M. P. Jones, Commissioner of Finance and 
Sovsaes, for the purchase of $55,000 1% semi-annual public and civil 
orks projects bonds. Dated March 15, 1940. Denom. $1,000. Due 
March 15 as follows: $13,000 in 1941, $12,000 in 1942 and $10,000 in 1943 
to 1945. Prin. and int. payable at the fiscal agency of the city. 


KENTUCKY 


OWENSBORO, Caran? PAID—It is stated by the Secretary o 
the Board of School Trustees that the $63 ,000 3% semi-ann. school pulling 
revenue refunding bonds sold to Stein Bros. ’ Boyce of a and 
associates, as noted here—V. 150, B; 1970—-~were purchased a rice of 
102.50, a basis of about 2.70%. ue on April ril {in 1941 to Y fobs incl, 


LOUISIANA 


# DE QUINCY, La.—BONDS SOLD—It is now reported that the $265,000 
water and light plant revenue bonds offered for sale unsuccessfully last 
October, were sold recently as 4s at par. 
te pe venient Aree DISTRICT NO. 1 (P. O. Thi- 


bodaux), La.—BON N—It is said that elections have been 
scheduled for April 30. ua paid ~ have the voters pass on the issuance 
revenue 


=) the following water bonds ti $1,200,000: 
and $600,000 general obligation Coats. ~~ 


PLAQUEMINE, La.—BOND SALE DETAILS—It is now stated that 

pA ,000 town bonds sold to Dane & Weil and Nusloch, Baudean & 

jointly at 100.022, as noted here—V. 150, p. 1812—were purchased 

as as follows: 11,000 as 3\%s due on March 1: $1,000 in 1941 3 soe? 
and $2,000 in 1950: the remaining $39,000 as 3s due on March 1: 

1951 to 1957: $3,000 in 1958 to 1964, and $4,000 in 1965, giving : tos 


of about 3.02%. 
MAINE 


Py ty Me.—NOTE SALE—The issue of $50,000 


notes offered 
.2175% discount. 
Other bids: 


26 was awarded to Leavitt & Co. of New York at 0 
Dated March 26, 1940 and due Nov. 1, 1940. 


Bidder— 
Merchants seastenal Bank of Boston 
eR CY Yea 
National Rockland Bank of Boston__- 
Fs Ce Ge I  SdeccGsbbs ccddscastséccdcédsasnsséed 
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MARYLAND 


COTTAGE CITY (P. O. Mount Ranter), Md.—ORIGINAL PUR- 
CHASER OF BONDS—The $17,500 3% 7 rovement bonds recently 
publicly offered by P. Kline, Inc., Otmheeatn 150, p. 1812— 
were originally sold to the Prince Bank & Trust Co. of Mount 
Ranier at par. 

MONTGOMERY pa gg BS (P. ba hey Md.—BOND SALE— 
The following bond 500 for which bids were re- 


ceived March ty 9A tz 50, p. 163 —% = warded to a group com of 
Paine, Webber & hilds & Co., both of Chi and Ellis & 
Co. of Cincinnati, -_ 2. Sas, Ay a price of i100. 46, a basis 0 about 2. 16%: 


$214,500 Refunding bonds of 1940, series C, authorized by Chapter 158, 
Laws of 1939. Due April'1 as follows: $4,500 in 1945; Jo; 000. 
1946 to 1950, incl.; $15. 000, Ai to 1954, incl. and $20 
1955 to 1959, incl. be refunded mature in tee nd aay of 
June to September of ah on? a Bonds may be issued in =. 
of $500 or any multiple thereof at purchaser's option, registerabl 
as to principal or as to principal and interest. Principa 1 ond 
interest payable from an ad valorem tax on all property 44 the 


county. 

75,000 Coupon Kensington Parkway bonds of RF Such of ths pro- 
ceeds as may not be requ: oe oF nageet Fe 5p De 
turned over to Maryland-Nat. Capital yee an 
mission for general park a, as authorized ts Chapter Sr 138, 
Laws of 1939. Bonds will mature $5,000 on April 1 from pane to 
1959, incl. Bonds may be issued in denoms. =< $100 each or 
an imultiple thereof and may not be Wd gs 

ncipal and interest payable as ay from ro valorem 
tax from the assessable pro y in tha ion of the Maryland- 
Washington poreneltan istrict in Montgomery County or in 
= — such tax shall prove insufficient, then ee a general levy 
the assessable property in Mon ntgomery Coun 

All of ae bones will be dated April 1, 1940. Oth pag Bee & & 

Sherrerd, and Schmidt, Poole & Co., 100. 038 for $214, 500 2.30s and $75 

, par for $214, ms 5000 


2. 10s; Phel , Fenn & Co. and Charles Clark & Co 

and $75, 2.408; Halsey, Stuart & Co., Inc. and First of Michiga y.3 & 
sO sie. for 2.30s; Alex. irown & Sons and Blyth & Co., Inc., te00 77 
‘or 


John Nuveen & Co. of Chicago bid 100.129 for $214,500 2's and 


$75,000 
MASSACHUSETTS 


BELMONT, Mass.—NOTE SALE—The $1 19. 000 coupon notes offered 
March 25 were awarded to the Harvard Trust Co. of Cambridge as 0.75s, 
at a price of 100.48, a basis of about 0.60%. Sale consisted of: 
$19. 000 water notes. Due $1,000 on April 1 from 1941 to 1950, incl 

med notes. Due April 1, as follows: $3,000 in 1941 and ‘1942 
from 1943 to 1950, incl. 
50,000 municipal ight department notes. Due $10,000 on April 1 from 


incl. 

28 ,000 bn Mat. notes. Due $14,000 on April 1 in 1941 and 1942. 
All of the notes will be dated April 1, 1940. Denom. $1,000. Principal 
and semi-annual interest payable at the Merchants National Bank of Bos- 
ton. Notes will be certified as to their genuineness by the Director of 
Accounts, Department of L erperetene and Taxation, Commonwealth of 
Massachusetts. Second high bid of 100.41 for 0.75s was made by the 
First Boston Corp. 


BEVERLY, Slee —are SALE—The issue of $200,000 notes offered 
March 27—V. 1970—was awarded to the Beverly National oe of 
Boston, at 0. Gero, iscount. Dated March 28, 1940 and due Dec. 5, 1940. 
oe National Shawmut Bank of Boston, second high bidder, th a rate 
of 0 

BROOKLINE, Mass.—NOTE OFFERING—Albert P. Briggs, Town 
Treasurer, will receive sealed bids until noon on April 1 for the purchase of 
$500,000 revenue anticipation notes. Dated April 1, 1940 and due Nov. 13, 
1940. Interest to be discounted. 


DANVERS, Mass.—NOTE SALE—The Second National Bank of Bos- 
ton was awarded on March 25 an issue of $100 ~% revenue notes at 0.078% 
discount. Due $50,000 each on Nov. 1 and 1940. The First Na- 
tional Bank of Boston, only other bidder, named ‘a rate of 0. 11%. 


EASTHAMPTON, Mass.—NOTE SALE—The issue of $150,000 notes 
offered March 27 was ee to the Second National Bank of Boston at 
9. 139% discount. Due Nov. 7, 1940. Other bids: Merchants National 

Bank of Boston, 0.14%; Leavitt & Co., New York, 0.165%; First National 
Bank of Boston, 0.189%; Blair & Co., 0.194%, and New England Trust 

* . ©- 

EVERETT, Mass.—NOTE SALE oo. $400,000 revenue anticipation 
notes offered ‘March 27—V. 150, 1970—were awarded to the National 
Shawmut Bank and the Merchauke National Bank, ooth of Boston, at 
0.148% discount. Dated March 27, 1940 and due 200, 000 Nov. 20 and 
on Dec. 5, 1940. Other bids: Second National Bank of Boston, 0.157%; 
Bates, Converse & Co., 0.16%; First National Bank of Boston, 0.165%. 


GROTON, Mass.—NOTE SALE—An issue of $45,000 notes was pur- 
chased by the Merchants National Bank of Boston, at 0.09% discount. 
Due Nov. 20, 1940. 


HAVERHILL, Mass.—BOND SALE—The $230,000 coupon mugntcipas 


relief ae offered March 26—V. 150, p. 1970—-were awarded to T pr S & 
Co. of Boston, as 1 4s, at a price of 100. 456, a basis of about 1.16% . ated 
fy 1, 1940 ‘and due $23,000 on April 1 from 1941 to 1950 incl. Other 
Bidder— Int. Rate Rate Bid 
Harriman Ripley & Co., Inc__......--.---..------- 1% 100.379 
Goldman TR niedn bnthio on > 4ébnneethanee i? 100.85 
Harris Trust & Savings Bank...........-.-.------ 1 100.837 
i Semens & O8., IiB.accecoesecsconecncsess= 1% 100.458 
Bond, Ju GEN. 26. 2a ded am pagueas iabeheb oul 1% 100.345 
National 8 Soa Bank of Boston_..__.....-.-.-- 134% 100.234 
Seen hiteside & Bymonds, and Shields & Go... 1%% 100. 1 


NORTON, Mass.—NOTE SALE—An issue of $60,000 notes was sol 
to the First ’ National Bank of Attleboro as follows: $40,000 at 0. 1% 
discount and a” os 2 Se %. Due in payments of $20,000 each o 
July 18 and Sept. and March 14, 1941. Other bids: National 
Shawmut Bank of Westen 0.18%; Merchants National Bank of Boston, 
0.24%; Jackson & Curtis, 0. 248% 


QUINCY, Mass.—BOND SALE—The $250,000 cou pon municipal relief 
bonds offered March 27 were awarded to the Second National Bank of 
Boston as 1s at a price of 100.273, a basis of about 0.95% Dated April 1, 
1940. Denom. $1,000. Due $25,000 on April 1 from ‘1941 to 1950, incl: 
Principal and interest (A-O) By Stor at the National Shawmut bank | 


Boston. ay approved Storey, T owas Ria, = & 
Other bidders: F For 1 oe by) py 5 


Boston. ~—Tyler & Co., 

& Symonds and Shields & Co., 100.139. mh eT 8 04 Goldma Sachs & 

<*; and Newton, Abbe & Co., 101.279; and K. L. Day 
& Co., 101.18; Whiting, Weeks & Stubbs, re igder Peabody & Co. and 


101.07; Harris Trust & Savings Bank, 100.888; 
Halsey, Stuart & Co., 100.688, and First Boston Corp., 100. 643. 


SOMERVILLE, Mass.—BOND OFFERING—John J. Donahue, City 
Treasurer, will receive sealed bids until 11 a. m. on April 1 for the purchase 
of $150, 000 coupon municipal relief bonds. Dated April 1, 1940. Denom. 
$1,000. Due $15,000 on April 1 from 1941 to 1950 inclusive. Bidder to 
name rate of interest in multiples of 4 of 1%. Prin an 
(A-O) payable at the National Shawmut Bank of Boston. Bonds will be 
engraved under supervision of and authenticated as to their genuineness 
by the yt ae bank. Legal opinion of Storey, Thorndike. Palmer 

& Dodge of Boston will be furnished the successful bidder. 

WARE, Mass.—MATURIT Y—The $16,500 public works notes awarded 
to Tyler & Co. of Boston as 1s, at a price of 100.599—V. 150, p. 1971— 
mature Aged 1 as follows: $2,500 in 1941; $2,000 from 1942 to 1946 incl., 
and $1,000 from 1947 to 1950 incl. 

WEBSTER, Mass.— NOTE SALE—The issue of $200.000 notes offered 
March 28 was awarded to the Merchants Nationa) Bank of Boston, at 
0.15% discount. Due Dec. 18,1940. The First National Bank of Boston, 
only other bidder, named a rate of 0.16%. 

WORCESTER, Mass.—NOTE SALE—The issue of $500,000 revenue 
notes offered March 26 was awarded to the First National Bank of Boston, 


L. Dabney & Co., 
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at 0.10% discount. Due $250,000 each on Dec. 23, 1940 and on Jan. 21, 
1941. Other bids: Alex. Brown & Sons, 0.12%, plus $7 premium; Mer- 
chants National Bank of Boston, 0.13%; Day Trust Co., 0.135%; National 
Shawmut Bank of Boston, 0.144%; State Street Trust Co., 0.14%. 


MICHIGAN 


BAY CITY, Mich.—BOND OFFERING—O. A. Kasemeyer, City 
Cemptroller, will receive sealed bids until 7 p. m. on April 2 for the purchase 
of $45,000 not to exceed 3% interest coupon emergency bonds. Dated 
March 1, 1940. Denom. $1,000. Due $15,000 on March 1 from 1941 to 
1943 incl. Rate or rates of interest to expressed in multiples of \4 of 
1. Principal and interest (M-S) payable at the City Treasurer's office. 
The city is authorized and required by law to levy upon all taxable property 
therein such ad valorem taxes as may be necessary to pay the bonds and 
interest thereon, without limitation as to rate or amount. Purchase ' shall 
pay cost of printing and furnishing bonds. Bids shall be condition u upon 
opinion of City Attorney. Cost of such opinion shall be paid by city. Enclose 
ay check for 2% of the par value of the bonds, payable to the City 

reasurer. 


iletteennstael 

BAY CITY SCHOOL DISTRICT, Mich.—NOTE SALE—The $83,000 

coupon Farragut School notes offered March 25—V. 150, p. 1971—were 

awarded to the Bay oat Bank. Dated Jan. 1, 1940 and due Jan. 1 as 
follows: $8,000 from 1941 to 1949, incl., and $11,000 in 1950 


BUCHANAN, Mich.—BOND SALE—The $36,800 coupon bonds offered 

March 27—V. 150, p. 1971—-were awarded to Stranahan, Harris & Co. 

of Toledo, as 14s, at par plus $86 premium, equal to 100.236, a basis of 
about 1.17%. Sale consisted of: 

$31,800 peving bonds. Due April 1 as follows: $6,000 from 1941 to 1944 
nel. and $7,800 in 1945. 

5,000 city’s pertien paving bonds. Due $1,000 on April 1 from 1941 to 


nel. 
All of the bonds will be dated April 1, 1940. Second high bid of 100.046 
for 14s was made by John Nuveen & Co. of Chicago. 


DETROIT, Mich.—TENDERS WANTED—Donald Shutz, City Con- 
troller, will receive sealed tenders until 10 a. m. April 10 (to remain firm 
until 3 p. m. the following day) of callable refunding bonds in the amount 
of about $250,000, under the following conditions: 

If callable bonds are offered at a premium: (a) when the interest rate 
is 4%% or higher, the yield shall be computed to the first call date; (b) 
when the interest rate is less than 444%, the yield shall be computed to 
the fourth call date. 

If bonds are offered at par or less than par; yield shall be computed to 
the date of maturity. 

All tenders shall be in writing and shall be sealed. 

Tenders shall show the purpose, the rate of interest, date of maturity, the 
dollar value and the yield. 

Tenders will be accepted on the basis of the highest net yield to the city 
as computed from the dollar price. 

The city reserves the right on bonds purchased, which are delivered sub- 
sequent to April 17, 1940, to pay accrued interest up to that date only. 


DETROIT, Mich.—NOTE PURCHASERS—The group of local banks 
which purchased $5,000,000 notes at 0.50% as reported in V. 160, p- 1971 
—consisted of the National Bank of Detroit, Manufacturers ational 
Bank, Detroit Bank, Commonwealth Bank and the Wabeek State Bank, 

BONDS PURCHASED—Reporting on result of previous call fer bonds on 
March 26, the City Controller states that $168,309.29 were purchased at 
an average yield of 3.278%. 


GRAND RAPIDS AND PARIS TOWNSHIPS FRACTIONAL 
GRADED SCHOOL DISTRICT NO. 3 (P. O. East Grand Rapids), 
Mich.—BOND OFFERING—Amos F. Paley, Secretary of the Board of 
Education, will receive sealed bids until 7 p. m. on April 8 for the purchase of 

18,000 not to exceed 3% % coupon refunding bonds. Dated May 1, 1940. 
nom. $1,000. Due $1,000 on May 1 from 1941 to 1958 incl. Rate or rates 
of interest to be expressed in multiples of 4 of 1%. Principal and interest 
(M-N) payable at the Michigan Trust Co., Grand Rapids. The district is 
and required by law to levy upon all taxable property therein, 
be necessary to pay the bonds and interest 
thereof, without limitation as to rate or amount. Bids shall be conditioned 
upon the unqualified opinion of Miller, Canfield, Paddock & Stone, of 
Detroit, oprroving the legality of the issue and bonds. The cost of such 
opinion shall be  ~ by the district. The district shall pay the cost of 
patios the bonds. Enclose a certified check for $360, payable to the 
istrict Treasurer. 

HANCOCK, Mich.—NOTE SALE—The $15,000 tax anticipation notes 
offered March 25—V. 150, p. 1971—were sold in equal amounts at 3% 
interest to the Superior National Bank and the National Metals Bank, 
both of Hancock. 


MICHIGAN (State of)—ASSESSMENT DISTRICT BONDS CALLED 
—Murray D. Van Wagoner, State Highway Commissioner, announces that 
various State assessment district highway improvement refunding bonds 
are called for payment on May 1, 1940, at par and accrued interest. Bonds 
with May 1 and subsequent coupons attached should be presented for pay- 
ment to the paying agent specified in the bond. 


MONROE COUNTY (P. O. Monroe), Mich.—NO BONDS TENDERED 
—F. E. Gillespie, Clerk of the Board of County Commissioners, reports 
that failure to receive tenders of higway improvement bonds, dated March 1 4 
JePs ae met unexpected, as the call was published solely in compliance 

e law. 

OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND CALL—The 
Board of County Road Commissioners has ed a call for redemption on 
May 1, 1940, at par and accrued interest, of various numbered road assess- 
ment district bonds of the following issues: Highway improvement dated 
Nov. 1, 1935, in $1,000 and $500 denom., due Nov. 1, 1958; and highway 
improvement refunding, dated April 15, 1939, and due May 15, from 1956 
to 1958, incl. Bonds will be redeemed at the Detroit Trust Co., Detroit. 


PARIS-WYOMING TOWNSHIP FRACTIONAL SCHOOL DIS- 
TRICT NO. 6 (P. O. Grand Rapids), Mich.— BOND OF FERING—Frank 
Rackett, District Secretary, will receive sealed bids until 8 p. m. on April 1 
for the purchase of $15,000 not to exceed 54 % interest coupon school bonds. 
Dated 0. Denom. $1,000. Due $5,000 on March 15 from 1941 

Rate or rates of interest to be expressed in multiples of 4 of 
. Principal and interest (M-S) payable at the District er's 
office. The district is authorized and required by law to levy upon all 
taxable property therein, such ad valorem taxes as may be necessary to pay 
the bonds and interest thereon within the limitation prescribed by the State 
Constitution. opinion shall be furnished by Miller, Canfield, Paddock 
& Stone, of Detroit, to be paid for by the purchaser, and the cost of printi 
the bonds shall also be paid for by the purchaser. Enclose a certified chec 
for 2% of the total par value of the bonds, payable to the District Treasurer. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. 
Berkley Branch, Royal Oak), Mich.—TENDERS WANTED—Eadward 
Parkin, Secretary of the Board of Education, will receive sealed tenders of 
1937 yy We dated ent. 1. 1997 until 8 p. m. on 

" ’ ava e for purchase of su ti . 
should be firm for two days and state full particulars. oe 


MINNESOTA 


DULUTH, Minn.—BOND SALE—The $75,000 issue of coupon semi-ann. 
municipal all-sports stadium bonds offered for sale on March ay 150, p. 
baad ye Fo pny Al — * yr ze spe. of Chicago, as 1 \s, 

rt) . .a of about 1. ‘ ted ° 
bn May 1 in 1943 to 1950 incl. oe ee a aren Aaa 

BONDS OFFERED FOR INVESTMENT—The successful bidder reoffered 
the above bonds for general subscription at prices to yield from 0.70% to 
1.60%, according to report. 

The follo is an official list of the bids received: 

Name of Bidder— 


authori 
such ad valorem taxes as may 


Premium 
$231.00 
66.75 

.25 


Rate 


Paine, Webber Co., Duluth 

First and American National Bank, Duluth 
KERKHOVEN, Minn.—BONDS TO BE SOLD—It is stated by th Vil- 

lage Recorder that $50,000 3% semi-annual municipal auditorium Conds 

approved by the voters on March 19, will be sold to the State. Due in 

from 5 to 20 years. 


833 .00 
10.00 
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SHAKOPEE, Minn.—BOND OFFERING—Sealed bids will be received 
until 5 p. m. (to be opened at 8 p. m.), on April 5, by William J. Thiede, 
City Recorder, for the purchase of $30,000 244% coupon semi-ann. water 
system bonds. Denom. $1,000. Dated May 1, 1940. Due $5,000 May 1, 
1941 to 1946. These bonds were authorized at an election held on March7, 
and are general obligations of the city. Any opinion as to the legality of 
the bonds which may be desired is to be furnished by and at the expense 
of the bidder, and not by the city, and the printing of the bonds shall be 
undertaken by and at the expense of the bidder in consultation with the 
city, but at no expense to the city. Enclose a certified check for 10% of 


the amount of the bid. 
MISSISSIPPI 


DURANT, Miss.—BOND OFFERING—It is stated by Mrs. C. W. Cress~ 
well, City Clerk, that she will receive sealed bids until April 23 for the pur- 
chase of $60,000 school bonds, soqpewse by the voters at an election held 
on March 19, by a count of 321 to 7. 

ETHEL, Miss.—BOND OFFERING—It is stated by W. D. Cook, 
Town Clerk, that he will receive sealed bids until 6 p.m. on April 2 for the 
purchase of $20,000 not to exceed 6% semi-annual water works revenue 
bonds. These bonds were authorized at the election held on Dec. 5, and 
are issued under authority of Section 2482, Chapter 50, Laws of 1930. 
Legality approved by G. J. Thornton of Kosciusko. 


WALTHALL COUNTY (P. O. Tylertown) Miss.—PRICE PAID—It is 
stated by the Clerk of the Chancery Court that the $19,500 34 % semi-ann. 
funding bonds sold to the Tylertown Bank, as noted here—V. 150, p. 1813— 
were purchased at par. Due on March 1 in 1941 and 1942. 


MISSOURI 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Mo.— 
BOND OFFERING—We are informed by C. W. Allendoerfer, District 
Treasurer, that he will receive sealed bids at First National Bank in Kansas 
City, until 11 a. m. on April 4, for the purchase of a $5,000,000 issue of 24 
or 2%% coupon semi-annual refunding bonds. Dated April 1, 1940. 
Denom. $1,000. Due April 1, as follows: $230,000 in 1948 $180,000 in 
1949, $145,000 in 1950, $210,000 in 1951, $305,000 in 1952, $355,000 in 
1953, $350,000 in 1954, $435,000 in 1955, $460,000 in 1956, $550,000 in 
1957 and 1958, $600,000 in 1959, and $630,000 in 1960. Bids will be re- 
ceived for either of the above rates of interest but all of the bonds shall bear 
the same interest rate and no bid for less than par and accrued interest will 
be considered. In considering proposals submitted, consideration will be 
given to price offered and to the period for which the bidder is to be com- 
mitted. Any bidder may submit more than one proposal at different prices 
and for different periods of commitment, not less, however, than to June 4, 
1940. Prin. and int. payable at the Guaranty Trust Co., New York, in 
lawful money. These bonds will be issued to refund a like amount of 4% % 
and 5% bonds dated July 1, 1921, and due July 1, 1941, and will be de- 
livered to purchasers upon surrender for cancelation of equal amounts of 
the bonds being refunded and which are not subject to call for redemption 
but on which interest to maturity is to — in full by the district. The 
bonds will constitute general obligations of the district, payable as to both 

rincipal and interest from ad valorem taxes which may be levied without 
imit as to rate or amount upon all taxable pro within the territoria | 
limits of the district. The bonds will be available for delivery to the pur- 
chaser on or before May 1, but the bonds will be delivered from time to 
time only as and when an equal principal amount of the bonds being 
refunded, dated July 1, 1921, are presented, either at the Guaranty Trust 
Co., New York, or at the First National Bank, Kansas City. Except with 
the consent of the District Treasurer, the exchanges aforesaid shall be made 
in blocks of not less than $100,000 principal amount of bonds, and the 
refunding bonds delivered to the purchaser in any block shall be specified 
by the purchaser, provided, however, that the average maturity date of 

l such bonds in any block shall be the same as the average maturity date 
of the entire issue of refunding bonds. Lithographed bonds properly ex- 
ecuted and duly registered by the State Auditor will be furnished by the 
district without cost to the purchaser, and the bonds will be sold subject to 
the legal opinion of Bowersock, Fizzell & Rohodes of Kansas City, whose 
final, unqualified approving opinion will be furnished and paid for by the 
district. The legality of the proceedings authorizing the bonds will be also 
souteved by McCune, Caldwell & Downing of Kansas City, attorn for 
the district. All bids must be made on forms which —y fy Di 
the District Treasurer. Enclose a certified check for ,000 payable to 
the District Treasurer. 


ST. JAMES, Mo.—PRICE PAID—It is stated by the City Clerk tha 
the $24,000 sewer and water works system bonds sold to the Mississipp 
Valley Trust Co. of St. Louis, as reported here—V. 150, p. 1972—were 
purchased as 2s, paying a premium of $80.40, equal to 100.335, a basis 
of about 2.46%. ue $2,000 on Feb. 15 in 1944 to 1955 inclusive. 


MONTANA 


MISSOULA COUNTY HIGH SCHOOL DISTRICT (P. O. Missoula)> 
Mont.—BOND OFFERING—It is stated by W. J. Babington, Clerk of th® 
Board of County Commissioners, that he will receive sealed bids until 10 a.m; 
on April 4, for the purchase if $122,355.46 not to exceed 4.10% semi-annua 
refunding bonds. Dated July 1, 1940. Amortization bonds will be the 
first choice and serial bonds will be the second choice of the Board. If 
amortization bonds are sold and issued, the entire issue may be put into 
one single bond or divided into several bonds as the Board of County 
Commissioners may determine upon at the time of sale, both princi and 
interest to be payable in semi-annual instalments during a period of 10 years 


from date of issue. 
NEBRASKA 


BRUNING, Neb.—BONDS SOLD—It is stated that $2, 3%% 
semi-annual auditorium purchase bonds have been sold to H. B. Jennings 
of Davenport. Dated March 1, 1940. Due on March 1, 1950; optional 
after March 1, 1942. 

HEBRON, Neb.—-BOND SALE DETAILS—It is stated by the City 
Clerk that the $13,500 2%4% semi-annual sewer bonds sold to Greenway 
& Co. of Omaha at 100.74, as noted here—V. 150, p. 1972—are due on 
April 1 as follows: $500 in 1942 and $1,000 in 1943 to 1955, giving a basis of 


about 2.40%. 
NEW HAMPSHIRE 


NASHUA, N. H.—NOTE SALE—The $200,000 notes offered March 26 
were awarded to the Indian Head National Bank of Nashua, at 0.1399% 
discount. Dated March 27, 1939 and due on Feb. 3, and Feb. 17, 1941. 
Leavitt & Co. New York, second high bidder, named a rate of 0.1625%. ag 


NEW JERSEY 


ATLANTIC HIGHLANDS, N. J.—BONDS SOLD—An issue of $8,000 
3%% filtration plant bonds was sold to the Atlantic Highlands National 
Bank. Due on Aug. lffrom 1940 to 1947, inclwesee fe 2 ees 


=~ Re cartes: nai P= 
“BERGENFIELD SCHOOL DISTR 

TEACHERS’ FUND—The $372,000 3 

authorized by the voters at an election last ‘ered to 
the State Teachers’ Pension and Annuity Fund. Should the fund refuse 
to purchase the obligations, they will be offered at public sale at an early 
date. Due on April 1 from 1942 to 1961, incl. 

BORDENTOWN, N. J.—BONDS_SOLD—An issue of $6,500 34% 
relief bonds was sold to the Sinking Fund Commission at par. Denom. 
$500. Due Dec. 30 as follows: $1,500 from 1940 to 1942 incl., and $1,000 
in 1943 and 1944. 


ENGLEWOOD, N. J.—NOTE SALE—An issue of $80,000 2% tax 
anticipation notes, dated March 20, 1940, and due May 20, 1940, was sold 
in amounts of $40,000 each to the Palisades Trust & Guaranty Co. and the 
Citizens National Bank, both of Englewood. 


FAIR LAWN SCHOOL DISTRICT, N. J.—BOND SALE—The $63,000 
coupon or stered school bonds offered March 21—V. 150, p. 1814—-were 
awarded to Minsch, Monell & Co., New York City, as 3s, at par plus a 
premium of $363.51, equal to 100.577, a_basis of about 2.93%. ated 
April 1, 1940 and due April 1 as follows: $4,000 from 1942 to 1947, incl., 
and $3,000 from 1848 to 1960, incl. Other bids were as follows: 




















Volume 150 
Rate Bid 
100.423 





HUDSON COUNTY (P. O. Jersey City), N. J.—PROPOSED RE- 
FUNDING—The Board of Freeholders set Xprit 2 as the date for final 
h of a resolution authorizing $872,000 maternity hospital and $1,- 
005, nurses’ home bonds. They will be offered for sale in the latter 
of April. Maturity schedule will probably be as follows: $45,000 
1940 and 1941; $50,000, 1943; $55,000, 1944 and 1945; $65,000 from 
1946 to 1969 incl., and $67,000 in 1970. 
JERSEY CITY, N. J.—FINANCIAL STATEMENT ISSUED— 
MacBride, Miller & Co., Newark, have prepared a report on the financial 
condition of the city as of Feb. 29, 1940. The data includes figures on 


assessed valuation, funded and temporary debt, sinking funds and tax 
collections since 1937. 


MERCER COUNTY (P. O. Trenton), N. J.—BOND OFFERING— 
Edgar G. Weart, County Treasurer, will receive sealed bids until 2 p.m. 
on April 9 for the purchase of $329,000 not to exceed 6% interest coupon 
or registered improvement bonds. Dated April 1, 1940. Denom. $1,000. 
Due April 1 as follows: $15,000 from 1941 to 1954 incl.; $20,000 from 1955 
to 1959 inci. and $19,000 in 1960. Bidder to name a single rate of interest, 
pee ee in a multiple of 4% of 1%. The sum required to be obtained at 
sale of the bonds is $329,000. Principal and interest (A-O) payable at 
the First Mechanics National Bank, Trenton. The honds are unlimited 
tax obligations of the county and the approving legal opinion of Hawkins, 
Delafield & Longfellow of New York City will be furnished the successful 
bidder. A certified check for 2% of the bonds offered, payable to order 
of the county, is required. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND 
OFFERING—William A. Allgair, County Treasurer, will receive sealed bids 
until 2 p. m. on April 4, for the purchase of $524,000 not to exceed 6% 
interest coupon or registered bonds, divided as follows: 
$108,000 improvement bonds. Due April 15 as follows: $5,000 from 1941 

to 1952, incl. and $6,000 from 1953 to 1960, inclusive. 
269,000 improvement bonds. Due April 15 as follows: $17,000 from 1941 
1953, incl. and $16,000 from 1954 to 1956, inclusive. 
147,000 county vocational school, series 7 bonds. Due April 15 as follows: 
$3,000 from 1941 to 1953, incl. and $4,000 from 1954 to 1980, . 

All of the bonds will be dated April 1, 1940. Denom. $1,000. The entire 
$524,000 bonds will be sold as constittuting a single issue and the amounts 
due each year on April 15 are as follows: $25,000 from 1941 to 1952, incl.; 
$26,000 from 1953 to 1956, incl.; $10,000 from 1957 to 1960, incl ; $4,000 
from 1961 to 1980. incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4 or 1-10th of 1%. Principal and interest (A-O) payable 
at the County Treasurer's office. On any bonds r tered as to principal 
and interest, the interest will, at the request of the holder, be remitted by 
mail in New York exchange. Only bids for all of the bonds will be con- 
sidered. A certified check for 2% of the bonds bid for, payable to order of 
the County Treasurer, is required. Legal opinion of Caldwell & Ramyond 
of New York City will be furnished the successful bidder. 


NORTH BERGEN TOWNSHIP (P. O. North Bergen), N. J.— 
BONDS PURCHASED—In connection with the call for tenders of 4-414 % 
refunding bonds, dated Dec. 1, 1936, due Dec. 1 1975—V. 150. p. 1814— 
the Hudson County National Bank of Jersey City, fiscal agent for the 
township, reports that $167,800 bonds were purchased for $150,667, the 
maximum price paid being 89.90. 


SOMERS POINT, N. J.—REQUESTS SUPERVISION OF AFFAIRS— 
A petition was filed in the New Jersey Supreme Court asking that the Local 
Government Board be directed to assume control of the city’s finances 
because of its inability to meet obligations which have matured, according 
to report. At a special organization meeting on March 18 the Board was 
authorized to function in the city. 


NEW MEXICO 


SANTA FE SCHOOL DISTRICT (P. O. Santa Fe) N. Mex.—PRICE 
PAID—It is now reported that the $140,000 2% % semi-annl school bonds 
sold to Boettcher & Co. of Denver, as noted here—V. 150, p. 1814—were 
purchased at par. Due $10,000 on July 1 in 1941 to 1944 incl. 


UNIVERSITY OF NEW MEXICO—BOND OFFERING—Sealed bids 
will be received until 10 a. m. on April 15, by the Business Office of the 
Regents of the University, through Tom L. Popejoy, Comptroller, for the 
purchase of the following bonds, aggregating $110,000. .000 women’s 
dormitory, ‘‘A,” $44,000 men's dormitory, “B,’’ and $22,000 cooperative 
men's dormi . “C” bonds. The bonds issued pursuant to Chapetr 177 
of the Laws of New Mexico of 1939 for the construction of the three dormi- 
tory units will be serial orapes bonds in denominations of $1,000, and the 
security for the payment of principal and interest will be based upon the 
net operating revenues of each of the new units. The interest will paid 
semi-annually and the principal annually. The bonds cannot be called 
before maturity prior to 1952. The peste and interest will be paid at 
the office of the State Treasurer in Santa Fe. It is requested that all the 
bidders submit their proposals on the basis of (a) lowest rate of interest 
and premium, if any, above par at which the bidder will purchase the bonds; 
(b) the lowest rate of interest at which the bidder will purchase the bonds 
at .. The State law provides a maximum of 4% interest on these bonds. 

he bid proposal should be accompanied by a certified check upon some 

solvent bank, payable to the Regents of the University of New Mexico, 

p- Es check shall be in a sum of not less than 5% of the bid for 
ue. 

The proceeds from the sale of these bonds will be used for the sponsor's 
contribution in the construction of three dormitories. Interets during the 
construction period wit aiso be paid from the proceeds of the bond issues. 
The remaining funds for mbor and materia: wiu be suppiied by the Works 
Progress Administration, a Federai agency. 
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NEW YORK 


AMHERST COMMON SCHOOL DISTRICT NO. 13 (P. O. Snyder) 
N. Y.—BOND OFFERING—Arthur E. Popper, District Clerk, will receive 
sealed bids until 4 p. m. on April 3 for the purchase of $11,000 not to exceed 
5% interest coupon or registered debt equalization bonds, 1940 series. 
Dated April 1, 1940. Denom. $1,000. Due Nov. 1, 1946. Bidder to name a 
single rate of interest, expressed in a melee of \% of 1-10th of 1%. Prin- 
cipal and interest alg) payable at the Manufacturers & Traders Trust 
Co., Buffalo, with New York exchange. The bonds are general obligations 
of the district, payable from unlimited taxes. A certified check for $220, 
payable to order of Joseph L. Sauter, District Treasurer, is required. 1 
opinion of Kenefick, Cooke, Mitchell, Bass & Letchworth of Buffalo will 
furnished the successful bidder. 


AMHERST COMMON SCHOOL DISTRICT NO. 18 (P. O. Snyder), 
N. Y.—BOND OFFERING—A. F. Glassman, District Clerk, will receive 
sealed bids until 4 p. m. on April 3 for the purchase of $10,000 not to exceed 
5% interest coupon or debt ualization bonds, 1940 series. 
Dated April 1, 1940. Denom. $1,000. ue Nov. 1, 1949. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 

and interest (M-N) payable at the Snyder office of the Marine 


Princi 
Trust Co. of Buffalo, with New York ex: The bonds are general 





The Commercial & Financial Chronicle 








2147 


obligations of the school district, payable from unlimited taxes. A certified 
ch for $200, payable to er of Emily Beale, District , is 
opinion o enefick, Cooke Mitchell, Bass & Letch- 


required. Legal f K ° 
worth of Buffalo will be furnished the successful bidder. 


COHOES, N. Y.—BOND SALE—The $134,554.86 coupon or registered 
bonds offered March 26—V. 150, p. 1972—-were awarded to B. 
Gibbons & Co., Inc., and Roosevelt & Weigold, Inc.s both of New York, 
—. 2.20s, at a price of 100.121, a basis of about 2.18%. Sale con- 

of: 


$49,554.86 home relief bonds. Due og 1 as follows: $4,554.86 in 1941 
and $5,000 from 1942 to 1950, incl. 
85,000.00 refunding bonds. Due April 1 as follows: $10,000 from 1942 
to 1949, incl., and $5,000 in 1950. 
All of the bonds are dated April 1, 1940 and were reoffered by the suc- 
cessful — at prices to yield from 0.50% to 2%, according to maturity. 


Other bi 

Bidder— Int. Rate Rate Bid 
A.C, Allyn & Co., Inc., and E. H. Rollins & Sons, 

ON hee RR eh a RAEETE Ge ERG LEE” PT 6 AL 2.20% 100.1213 
Goldman, Sachs & Co. and B. J. Van Ingen & Co., 

RB RS ERS RS ae ra oe Be 2.40% 100.10 
IT TD Ti ee be nee kine é 2.50% 100.30 
Marine Trust Co. of Buffaio and R.D. White& Co. 2:50% 100.26 

CRAWFORD, SHAWANGUNK, MONTGOMERY, _WALLKILL 
AND MAMAKATING CENTRAL SCHOOL DISTRICT NO. 1 (P. O. 


Goshen), N. BONDS AUTHORIZED—Philip A. Rorty, attorney 
for the district, reports that the Board of Education passed a resolution 
on March 20 authorizing an issue of $243 ,000 school site and building bonds. 


FAIRVIEW FIRE DISTRICT (P. O. White Plains), Town of Green- 
burgh, N. Y.—BONDS OFFERED—Charles J. Young, District Treasurer, 
received sealed bids until 4 p. m. on March 29 for the purchase of $19,000 
coupon or r tered not to exceed 6% interest fire apparatus bonds. Dated 
March 1, 1940. Denom. $1,000. Due Sept. 1 as follows: $2,000 from 
1940 to 1948, incl., and $1,000 in 1949. Prin. and int. (M-S) payable at 
the First National Bank of Elmsford. The bonds are general obligations 
of the district, payable from unlimited taxes on all of its taxable property. 
Legality approved,by Dillon, Vandewater & Moore of N. Y. City. 


FORT EDWARD, N. Y.—BONDS VOTED—An issue of $5,500 fire 
department bonds was authorized at an election on March 19. 


GREECE (P. O. 2505 Ridge Road West, Rochester), N. Y.—BOND 
OFFERING—H ugh T. Hughes, Town Clerk, will receive sealed bids until 
3:30 p.m. on April 11 for the purchase of $32,000 not to exceed 5% interest 
coupon or registered home relief bonds. Dated April 1, 1940. Denom. 
$1,000. Due April 1 as follows: $3,000 from 1941 to 1948 incl. and $4,000 
in 1949 and 1950. Bidder to name a single rate of interest, expressed 
in a multiple of 4% or 1-10 of 1%. Principal and interest (A-O) payable 
at the Union Trust Co. of Rochester, with New York exchange. The 
bonds are direct general obligations of the town, payable from unlimited 
ad valorem taxes. A certified check for $640, payable to order of the 
town, must accompany each proposal. al opinion of Dillon, Vande- 
water & Moore of New York City will be furnished the successful bidder. 


HORICON, CHESTER AND HAGUE CENTRAL SCHOOL DIS- 
TRICT NO. 1 (P. O. Brant Lake), N. Y.—BONDS OFFERED—Earle Per- 
sons, District Clerk, will receive sealed bids until 1 p. m. on March 29 for 
the purchase of 000 not to exceed 6% interest coupon or registered 
series 2 improvement bonds. Dated Feb. 1, 1940. Denom. $1,000. Due 
Feb. 1 as follows: $2,000 from 1941 to 1947, incl., and $1,000 in 1948. 
Principal and interest (F-A) payable at the Chester-Schroon-Horicon Bank, 
Chestertown. The bonds are unlimited tax obligations of the district. 


LARCHMONT, N. Y.—BOND SALE—The $15,000 coupon or regis- 
tered bonds offered March 28 were awarded to George B. Gibbons & Co., 
Inc., New York, as 2.20s, at a price of 100.27, a basis of about 2.14%. 
Sale consisted of: 
$10,000 water bonds. Due $}.000 on April 1 from 1941 to 1950, incl. 

5,000 equipment bonds. ue $1,000 on April 1 from 1941 to 1945, incl. 

All of the bonds will be dated April 1, 1940. Denom. $1,000. Principal 
and interest —— payable at the Central Hanover Bank & Trust Co., New 
York. Legality approved by Dillon, Vandewater & Moore of New York 
City. Re-offered by the purchasers to yield from 0.50% to 2.20%, accord- 


ing to maturity. Other bids: 
bidder — “ Int. Rate Rate Bid 
Dy I nt ic an do dndeseedaqvesoeus 2.20% 100.156 
Manufacturers & Traders Trust Co__......-.---- 2% 100.276 
Roosevelt & Weigold, Inc____.........-.------- 3 100.14 
es hs Saad Gc Shocks cavticubscncatsae 2} 100.077 
2.60% 29 


me Ff = § hs Sr reer er 

LEWISBORO, BEDFORD AND POUNDRIDGE UNION FREE 

HOOL DISTRICT NO. 1 (P. O. South Salem), N. Y.—BOND 
SALE—The issue of $150,000 coupon or registered school bonds offered 
March 28—V. 150, p. 1973—-was awarded to George B. Gibbons & Co., 
Inc., of New York as 1.70s at a price of 100.147. a is of about yt F 
Dated Nov. 15, 1939, and due $10,000 on Nov. 15 from 1940 to 1954, incl. 
ppemues to yield from 0.20% to 1.90%, according to maturity. Other 


Bidder— Int. Rate Rate Bid 
County Trust Ge. - he — Totes: . ost =. Geass 1.70% Par 
Manufacturers raders Trust Co. an sordon 

NT OT: at PR er a ae een 1.90% 110.54 
Marine Trust Co. of Buffalo and R. D. White& Co_. 1.90% 100.208 
Union Securities Corp. and Roosevelt & Weigold, Inc. 1.90% 100.022 
ates, Gitats & GS, BOG cts deleoasags snanccosun 2% 100.319 
Estabrook & Co. and Kean, Taylor & Oo...-.-.--- 2% 100.13 
C.F. Childs & Co. and F. W. Reichard & Co____-.-- 2.10% 100.222 
Campbell, Phelps & Co. and Sherwood & Co.___-..- 2.20% 100.53 
Kidder, Peabody & Co. and Bacon, Stevenson & Co. 2.20% 100.389 
A.C, Allyn & Co., Inc., and E. H. Rollins & Sons, Inc Y%% 100.288 


LITTLE VALLEY, N. ¥Y.—BONDS VOTED—D. J. Bushnell, Village 
Clerk, reports that the pro 1 to issue $20,000 municipal building and 
fire hall bonds was approved by the voters at an election on March 19. 


LOCKPORT, N. Y.—BOND SALE—The $82,500 coupon or registered 
improvement bonds offered March 26—V. 150, p. 1814—-were awarded to 
Compbell, Phelps & Co., Inc. and Sherwood & Co., both of New » bey 
jointly, as 1.20s, at a price of 100.137, a basis of about 1.17%. Da 
‘April 1, 1940 and due April 1 as follows: $7,500 in 1941; $8,000 from 1942 
to 1947, incl. and $9, from 1948 to 1950, incl. Other bids: gp a | 


Bidder— Int. Rate Rate Bid 
Marine Trust Co. of Buffaloand R.D.White&Co. 1.40 100.279 
pA eee eee 1.40 100.269 
F.wW. Dt ti cnmisnanrhtakeoenneiakinnene 1.40 100.23 
_ | SSPE aia ae AAT 1.40% 100.215 
First National Bank of Chicago... ..........---- 1.40% 100.11 
mane, Gees & OB cw ades odungdécodspnn at 1.40% 100.098 
Manufacturers & Trad , Tn tn i ae 1.40 rg 100.089 
ee CY RR eres eee 1.40% 100.02 
George B. Gibbons & Co., Inc..........--.-.----- 1 Oe 100.18 
Wee EN. ccndcinhecbadbvchdodasddos 1.50% 100.07 


™ MAMARONECK (Village of), N. Y¥Y.—NOTE SALE—F. H. Bull, 
Village-Clerk-Treasurer, reports the sale of $250,000 notes to the First 
National Bank of Boston at 0.28% interest. Dated March 27, 1940, 
and payable July 8. 1940. e@a@®) .tjet&- - awe. ome 4 


NEW YORK, N. Y.—BORROWS $45,000,000 ON REVENUE BILLS— 
Comptroller Joseph D. McGoldrick sold on March 26 an issue of $45,000,000 
revenue bills at an interest rate of 0.207 . The bills, dated March 27 
1940 and due May 3 1940 were sold on a if wwnt to the usual group of 26 
banks and trust companies in the city. -_ o- 


NEW YORK CITY HOUSING AUTHORITY, N. Y.—$41,000,000 
NOTES SOLD—The issue of $41,000,000 notes offered March 26—V. 150, 
1973—-was awarded as follows. $39,000,000 at 0.43% interest_to a large 
banking group managed by the Chemicai Bank & Trust Co. of New York, 
and including Chase Nationai Bank, National City Bank, Guaranty Trust 
Co. Bankers Trust Co., and the Manufacturers Trust Co., all of New York. 
The remaining $2,000,000 went to Salomon Bros. & Hutzler of New York 
at a rate of 0.375%. All of the notes are dated April 2, 1940 and mature 
Oct. 2, 1940. Proceeds of the financing will be used is | the housing auth- 
ority to repay advances made by the United States Housing Authority, 
liquidate accrued interest and to finance new construction outlays in the 
amount of $11,000,000. 
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PALENVILLE FIRE DISTRICT (P. O. Folenctite), 7 N. Y.—BOND 
SALE—The $4,000 registered fire apparatus bonds offered March 15— 
V. 150, B- 1815—were awarded as 4s to George Jezsik of Catskill. Dated 
March 15, 1940, and due $1,000 on March 15 from 1941 to 1944 incl. 

The bonds bear interest at rate of 3. 90%. 


ROTTERDAM (P. O. Vinewood Ave., R. D. 6, Schenectady), N. Y. 
—BOND OF FERING—Peter Owen, Town Clerk, will receive sealed bids 
until 2 p. m. on April 9, for the purchase of $356,397 not to exceed 5% 
interest coupon or registered bonds, divided as follows: 
$75.000 improvement bonds. Denom. $1,000. Interest A-O. Due April 1 
as follows: $8,000 in 1941; $9,006, 1942; $11,000 in 1943 and 1944; 

$6, 000 from 1945 to 1950, inclusive. 
225,000 Sewer District No. 2 bonds. 


1948, incl.; $9,000 from 1949 to 1953, incl. and $i0. 000 from 1954 
to 1965, incl. General obligations of the town, payable primarily 
from taxes and assessments upon the lots and parcels of land within 
the district especially benefited by the improvement, but if not 
paid from such levy, then all of the town’s taxable property will be 
subject to levy o unlimited ad valerem taxes in order to pay 
principal and interest on the issue 
con relief bon One bond for $397, others $1,000 . Int. 
A-O. Due April 1 as foliows: %4,397 in 1941; $5,000 in 1042 and 
1943 and $6,000 from 1944 to 1950, incl. 
La ay 
ew York —. 


All of the bonds will be dated April 1, 1940. 
able at the Citizens Trust Co., henectady, w 
Bidder to name a single rate of interest on all of the bonds, expressed in a 
multiple of 4 or 1-10th of 1%. A certified check for $7, i30, S payunte to 
order of the town, is requi uired. Legal opinion of Dillon, Vandewater & 
Moore of New York City will be furnished the successful bidder. 


Sear T TOWN CENTRAL SCHOOL DISTRICT NO. 5&5 (P. O° 
Kings Park), N. Y.—BOND SALE—The $68,750 coupon or registered 
school bonds offered March 28—V. p%, p. 1815—were awarded to Comp- 
bell, Phelps & Co., and Sherwood & Co., both of New York, jointly, as 

basis of about 2.26%. ted Marc 


56,397 


al and interest pay- 






2.308 at a price of 100.51, a Da hil 1940 
and March 1 as foliows: $2,750 in 1941: $2,000 from 1942 to to 1959 incl. 
and $3. 000 from 1960 to 1969 incl. Other bids: 
Bidder— Int. Rate Rate Bid 
B. EN ey ome eee 2.40 100.338 
i a. on on easnncnetsanonts 100.303 
in eR RE DF PIT ATE 100.187 
Roosevelt & Weigold, Inc.......-- 100.84 
George B. Gibbons & Co____..._-..-- 100.839 
Ira Haup & Co. and C. F. Childs & Co. 100.812 
Manufacturers & Traders Trust Co..........---.- 100.78 
idee a se ennaobeunne 100.64 
nn. cn cencasennenhion 100.079 
Halecy, ere i J 100.227 
A SAAR AI aS NRE RI 100.21 


pont N. Y¥.—BONDS AUTHORIZED—Common Council recently 
authorized the issuance of $100,000 public welfare, $95,000 refunding and 
$175,000 Works Progress Administration projects bonds. 


UTICA, N. Y¥.—CERTIFICATE SALE—The issue of $1,000,000 tax 
anticipation certificates of indebtedness offered March 28 was awarded to to 
the Bankers Trust Co. of New York, at 0.08% interees Ee... 

March 29, 1940 and due July 29, 1940. Certificates will be 6a against 


and be redeemed out of the tax levy for 1940 fiscal year. Vote ny 


ens payable at maturity, at Chemical Bank New on: 
Orgy. a4 opinion of Thomson, Wood & Hoffman of New York City. 
Sine vt Int. Rate 
OChase rational Bank of Now Yor®. . ...ccccccccccccccscceccesés 0.115 
I ho i en Ben en aan hens i weal 0.117% 
Bank of the Manhattan Co. (Plus $20 premium)._............---- 0. 12%. 


WEBSTER, N. Y.—BONDS VOTED—W. H. O'Dell, Village Clerk, 
reports that an issue of $4,500 fire truck purchase bonds was authorized 
at an geen on March 19. Bids on the issue will be asked in about two 
mont 


VESTCIMSTER COUNTY PARKWAY AUTHORITY (P. O. White 
Plains) Y.—CREATION PROPOSED BY LEGISLATURE—A bill 
Passed by ton State Senate and now before the Assembly provides for 
creation oe the aveve authority with power to levy tolls on the Saw Mill 
River and Hutchison River Parkways. Tolls previously charged on the 
latter py 4 = be returned by the county to m pursuant to a 
oar of the Court of Appeals which held that ba — parkway com- 

no authority to make the impost. Laer authority 
oo a both parkways as toll areas an -- that revenues must 
be used in payment of Zeiactast and ineovent on $8,600,000 revenue bond 
issue which the agency is to sell in order to finance repairs to the amy 


and build connecting i ways. The bond issue also takes in the cost of t 
$1,800,000 Fleetwood Bridge. The guthortty would consist of members of 
e county Its existence and levying of tolls will 


y portwar commission. 


cease when bonds are retired. 


WILNA (P. O. Cosmogs), I Y.—BOND SALE—The $79,000 coupon 
or registered home relief nds * offered March 28 “— awarded to the 
Manufacturers & Traders Trust Co. of Buffalo, as Ls, at of per plus a 
equal io ~ 100.119, a basis of about 1. 23% March 1, 

940. Denom. $1,000. Due March | as follows: $6 Gob irom 1941 to 1943, 
incl.; $7,000 in i944. and $9,000 from 1945 to 1950, incl. Principal and 
interest ( Ss ) pagette at the Carthage National Exchange Bank of Car- 


Same, ws ork exchange. The bonds are general tions of the 
Loy from unlimited taxes. bray 4 approved by Dillon, Vande- 
waa oore of New York City. Other bids: 

Bi Int. ue Rate Bid 
Blair & Co ie es sn ow es / 100.041 
E. H. Rollins & Sons. Tne- 722222222022 22DIIIIID 1 40%, 100.222 
Kidder, Peabody & Co..________..........222 1.40% 100.038 
Harris Trust & vines SIRES Des 1.50% 32 
Marine Trust € Co. of Buffalo and R. D. Ay hite & Co. 1.50% 100.22 
C. F. Childs & Co. and Ira Haupt & Go__.....__. 150% 100.167 
George B. Gibbons & Co., Inc__............... 1.60% 100.20 
Union Securities Corp._.___._.___......27272272 1.60% 100.139 
Be Ein kbbSnchketed ckcsecasssoca 1%% 100.1 


WURTSBORO, N. Y.—BUND SA ae $3 500 water main extension 
offered March ri 150, +. 1815—were awarded to Ralph L. 
Smith of Monticello,as 24s. Da April 1, 1940 and due $500 on April 1 
from 1941 to 1947 incl. T “ National Bank of Liberty, second high bidder, 
named a rate of 2% %. 


NORTH CAROLINA 


NEW BERN, N. C.—MATURITY—It is stated by the City Clerk- 
yy! that the $50,000 bond anticipation notes sold to the Branch B Bank- 
ing & Trust Co. of Wilson at 544%, as noted here—V. 150, p. 1973—are 
dated March 25, mature on Sept. 25, 1940. 

It is also reported th that the $30,000 revenue anticipation notes sold to the 
Pus ate lhe 4g. = inston-Salem, at 34% Lt ium of $22.87, 
$5. 000 o: on iowa. May, June, July, August and Sept. 25, 1940. 


SALISBURY, N. C.—BOND SALE—The coupon semi-annual 
ing bonds aggregating $96,000. ee for cals on March 26—V. 
. 1974—were awarded to mposed of the Wachovia Bank 

Co. of Winston Salons ) h & a of Charlotte, and Vance, 

Iesalat gat tected cnr coect Sans Rebien gies! 
of a 

9,000 school bonds as 4s. 1 ior iged tian 


7, 000: om rem ponds. dt Yn S000 Je, & $4. 
n to 49 the remaini ,000 
Pb poy April nd’ $9,000 i 1956 to 1958, remaining 8 1959. 


WAYNESVILLE, N. C.—BOND SALE—The $26,000 semi- 
annual funding bo bonds offered for sale on March >> 150, pel -_—<« 
awarded to the First National Bank of Waynesville um of 
10-50. ual to 100.04, a net interest cost of about 3 8.86! pont o bends as 
lows: pres m Dec. 1 1950; the remain- 


,000 as 5%s, due $2 
ing $20,000 as 6s, due on Dec. i $2,000 in 1961 and 1 {952. and $4,000 in 
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OHIO 


AKRON, Ohio—BOND ISSUE APPROVED—The State Board of Tax 
Appesis has approved the city’s petition for permission to issue $360,000 
mds against delinquent taxes. 


BAY VILLAGE, Ohio—BOND ELECTION—At the May 14 primary 
election the voters will consider an issue of $100,000 sewer bonds. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio—BOND SALE— 
rt] $150,000 coupon delinquent tax relief bonds offered March 28— 
ef pao B. be gamers awarded to the BancOhio Securities Co. of Columbus. 
940. Denom. . Due as follows: ope ee: June | 

= 1 Sec. “i am M041 to 1943 incl.: $8,000 June 1 and $9, . 1 from 
a ing to 1949 incl. Second high bidder was Ryan, Sinehed & Co., 0 


BLANCHARD-PLEASANT SCHOOL DISTRICT (P. O. Dunkirk . 
Ohio—BOND SALE DETAILS—The $15,000 3% building bonds pur- 
chased by “& State Teachers Retirement Board— 150. p. 1816—were 
sold at a price of 101, a basis of about 2.89%. Due $1,500 annually from 
1940 to 1949 inclusive. 


CANTON, Ce to—Sort D SALE—The $12,000 park bonds offered 
March 28—V. De yg erty awarded to the BancOhio Securities Co 
of Columbus, 2 veg at on rice 5 plus $140 premium, equal to 101. 166. 
a basis of about 1 49%. ated March 1, 1940 and due Oct. 1 as follows: 
$1,000 from 1941 to 1946, incl. and $1,500 from 1947 to 1950, incl. Condi- 
tional ny Fs 100.091 for 114s, by Paine, Webber & Co., was rejected. 

er ; 


— Int. Rate Premium 
i a as ini exthethindiotoe al 1%% $106.35 
ig i CHITA inte 3: 2 eit thin pts dean ake itkinaniaeh dee ae 1%% 23 .87 
Bs, DE Onin cccccvnecaurewsmnin 2% 53.00 


NOTE—Paine, Webber & Co. specified that the bonds pe approved as to 
legality by Sauire, Sanders & Dempsey of Cleveland, and agreed to pay 
for same. Banc Ohio Securities Co. to accept opinion of Thomas 
M. Miller of Columbus, attorneys for the city, in accordance with the call 
for bids as published in’ various issues of the Canton Repository. 


CLEVELAND, Ohio—PERMANENT OPERATING LEVY APPROVED 
—At a special election on March 27 the voters approved the charter amend- 
ment whereby the city is authorized to levy up to 8.35 mills on the tax 
a 7 ae for city ————_— expenses in each year after 1940.—V. 1s.. 
This action is expected to put an end to the expensive and uncertain 
erecedure previously required in order to obtain funds for general municipal 
requirements. It has been necessary for the city in recent years to obtain 
approval of the eqeternto of special operating levies because of the 10-mill 
limitation. This has been a costly —— and complicated the city’s 
budgetary problem as the source of revenue for payment of mandatory 
government expenses hi on voter’s reaction to the plea for additional 
taxing authority. Special levies required a 65% me of th vote for approval, 
a fact which constantly jeopardized the outcome of the election. With 
passage of the amendment, essential city services may be planned on acon- 
tinuing basis and if additional funds are necessary, a special election may be 
held for an extra levy which will require only a simple majority vote for 
proval in accordance with provisions of the Ohio General Code. Passage 
of the amendment is likely to have a favorable reaction on the market for 
the city’s bonds. 


CLEVELAND HEIGHTS (P. O. Warrensville), Ohio—BOND SALE 
—The issue of $50,000 pore bonds offered March 23—V. 150, p. 1816— 
was awarded to Johnson, Kase & Co. of Cleveland, as 1s, at par plus 


$171 premium, equal to 100.341, a basis of about 0. 90% . Dated April 1, 
1940 and due $10,000 on Oct. 1 from 1941 to 1945 incl. Other bids: 
Bidder— Int. Rate Premium 
Paine, Webber & Co., Chicago................-.....- % 95.00 
Ryan, Sutheriand & Co., Toledo............-..---.. 1% 51.00 
is A ,, ES ce ee bennosocnnons ee 14% 305.00 
BancOhio Securities Co., Columbus__.__..___...-.----- 14% 291.50 
of EE OP ee eae 14% 285.27 
Stranahan, Harris & Co., Toledo.._.._._-_-.-.-- sbucdé an 193.00 
Hilis & Oo., Oinmcinnati...........-.-.- beheaded 1K%% 191.95 
ND te Rs, Re 6 ee ng erin ead wba ee, 73.00 
gensen ood & Mayer, Cincinnati................... 14% 33.85 
J. Ra See ete 14%% 23.55 
Weil, Roth & Irving la a ee a So 14% 22.00 


CUYAHOGA ont et, oO. O- Gloveland) pee Y RESUBMIT 
,500,000 WAY $4,500,000 highway bond issue 

rejected at Fy cael dean tos aos g te may resubmitted for 

consideration of the electorate at the May 14 primary election, provi 

the county receives assurances of cooperation in the Proposed highway 

program from the Federal Government and the State Highway Department. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND SALE— 

| tes 000 coupon or r tered refunding bonds offered March 22— 

Pp; 1476—were awarded to Braun, Bosworth & Co. of Toledo and 

Piel Richards & Shepard of C poration. jointly, as 28 at a price of 100.69, 

a basis of about 1 87%. ated April 1, 1940, and due $25,000 on April 1 
ana Oct. 1 from 1941 to 1950 cheive, Other bids: 


Bidder— Int. Rate Rate Bid 
Otis & Co.; Paine, Webber & Co., and Ellis & Co____- 2% 100.577 
Stranahan, Harris & Co.; > aptrogenapaanneds & Co., 

and Merrill, SI A es 2% 100.18 
pm RB Asve & Co., Inc., ona First Cleveland Corp._... 2% 100.16 
Blyth & %:: : Hayden, Miller & Co., and Fahey, 

I dL wm tennmwaah 2% 100.137 
Halsey, Stuart i le eee 2% 100.1 
BancOhio Securities Co.________-..---.--.-.------- 2%% 100.852 
Provident Savings Bank & Trust Co_____._._..-_--- 2%% 100.72 
Nelson. Browning & O00... 2... ccccccccccccccccccese 2K%% 100.62 


EAST CLEVELAND, Ohio—BONDS SOLD—An issue of $8,000 city 
hall remodeling and municipal repair shop bonds was sold to the City 
Treasury Investment 

The bonds were sold as 3s, at par, are dated April 1940 and mature 
$1,000 on Oct. 1 in the following years: 1941, 1943, 1945. 1947, 1949, 1951, 
1953 and 1955. Principal and interest (4-O) payable at the City Treasurer's 
office. 


ELYRIA, a aly al SOLD—An issue of $38,000 funding bonds was 
sold to the *Sinking Fund Commission. 


GENEVA-ON-THE-LAKE, Ohio—BOND ELECTION—An election wil, 
be held April 6 on the question of issuing $12,000 street improvement bonds! 


GIRARD CITY SCHOOL DISTRICT, Ohio—BOND >S4LE—The 


issue of $25,000 refunding bonds offered March 23—V. 150, 1816—was 
awarded to Stranahan, Harris & Co. of Toledo, as 2s, at Dor lus $86 
premium, equal to 100.348, o basis of about 1 95%. Dated April 1, 1940 
and due as follows: $1, 000. Apes 1 and Oct. 1 from 1941 to PTa5l incl.; 
$1,000, April 1 and $2, 000 Oct. 1, 1952. Other bids: 

Bidder— Int.Rate Premium 
Oe Ein dn) ne nh atatinbitinke tek we eedeonsaées % .95 
ee eo wie en eh heal het 2%% 225.00 
pT, ER Ee RS aE SI 2K% 221.40 
PA ERTS I I IE RG SSS IT 24%% 206.00 
McDonald-Coolidge ¢ Dt shatptmbivbinens ans aadhe 24% 202.50 
Seaso Pt anepaibnne dé onuteenedial 24%% 158.85 
Ryan, Sutherland a 9 RRR TB © ee a ep oe 2% &, 67.00 
Provident Savings Bank & Trust Co________.------- 2%% 21.00 


HOPEDALE, pe Sg = VOTED—Martin J. Houten, Village Clerk, 
states that an issue of $25,000 not to exceed 4% interest water system bonds 
was authorized at an election held March 15. The issue will be offered at an 
early date. Due in 25 years and dated about May 1, 1940. 


LORAIN, Ohio—BOND OFFERING—Frank Ayres, City Auditor, will 
receive sealed bids until noon on April 25 for the purchase ve 000 not to 


exceed 3% interest fire and police auto bonds. Dated May 1 
1,000. Due $1,000 on Oct. 15 from Pat to 1945, incl. nice of interest 
to be exp Principal and interest (A-O) 


ressed in a Leyes! of \ of 
payable at office of th fund eransecs. A complete uire, Sand of 
ings relative to the bond issue will be approved by Squire, Sanders 
Dempsey of Cleveland, and furnished the successful 
opinion of transcript to be paid for by the purchaser. A careified check for 
2% of the bid must accompany each proposal. 
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MARY ANN RURAL a er DISTRICT 
BOND OFFERING—W. L. Clerk of the of sd of aucaiion, will 
receive sealed bids until noon on Som heioen 30 Sa for the ‘ine purchase 6,000 6% 
building bonds. Dated Feb. 1, 1940 for 3630. po aes = $530 
each. e $530 ae 1 and Nov. 1 am, 1941 to 1954, incl.; $530 May 1 
and $630 Nov. 1, 1955. Bidder may name a different rate of interest 

rovided that fractional rates are ressed in a multiple of 4 of 1%. 
nterest M-N. A certified check for $ , payable to order of the Board of 
Education, must accompany each proposal. 


MIDDLETOWN, Ohio—VOTERS MUST AUTHORIZE POWER 
PLANT BOND ISSUE—The voters ry give their approval in a refer- 
endum if = x. . is to issue $1,800,000 in mortgage revenue bonds for 
a propos ae power plant, the First "District Court of Appeals ruled 
on Court modified a perpetual injunction granted last 
me ~~ z Butler County Common Pleas Court against the bond issue, 

ng the restrainer in force ray 4 until a referentium is held. The City 
Commission passed a resolution in August of 1938, declaring the need for a 

= pees and a few months later approved a bond ordinance and applied 
ee a blic Works Administration grant. 


E.G Newark), Ohio— 


NEW BOSTON, Ohio—BOND OFFERING—Ronald Greene, City 
Auditor, will receive sealed bids until noon on April 9 for the purchase of 
$37,200 4% bonds, divided as follows: 
$6,000 per relief bonds for balance of current fiscal year. Denom. $600. 

$600 on March 1, from 1942 to 1951 incl. 

31,200 street and nD improvement bonds. One bend for $1,200, others 
$1 ‘GOO one ue March 1 as follows: $1,0 1945 to 1948 incl.; 
$2,000 “1949; $1,000, ery to 1953 incl.; $2, 000, 1954; $1, fo 1955 
to 1958 incl.: $2:000. 1959; $1,000, 1960 to 1963 incl.; $2,000, 1964; 
$1,000, 1965 to 1967 incl.: $2:200 in 1968 and $2,000 in’ 1969. 

All of the ‘bonds will be dated March i, 1940. Bidder may name a different 

rate of interest, provided that fractional rates are expressed in a multiple of 

of 1%. Interest M-S. Legal opinion of Peck, Shaffer, Williams & Gorman 
of Cincinnati will be furnished the successful bidder. 


NILES, Ohio—BONDS AUTHORIZED—City Council authorized an 
issue of $18, 000 4% refunding bonds. Dated April 1, 1940. Denom. 
$1,000. Due Oct. 1 as follows: $1,000 from 1942 to 1944, incl., and $3,000 
from 1945 to 1949, incl. Principal and interest (A-O) payable at office of 
the Sinking Fund Trustees. 


STEUBENVILLE, Ohio—BOND SALE—The $70,000 ectinquens tax 
bonds offered March 25—V. 150, p. 1817—were awarded to Halsey 
Stuart & Co., Inc., as 14s, at } Par plus a a premium of $253.40, equal to 
100.362, a basis of ‘about 1 43%. April 1, 1940, and due pril 1 
as follows: $6,000 from 1941 to 1943, incl.; $7,000, 194 4 to 1947, incl., and 
$8,000 from 1948 to 1950, incl. Second high’ bid of 160. 322 for 1148 was 
made by Ryan, Suthlerland & Co. of Toledo. 


OKLAHOMA 


LAWTON, Okla.—PRICE PAID—It is reported that the $20,000 water 
works extension, series B , bonds sold to the City Treasurer, as noted here— 
Vv. 150, p. 1817—were purchased as 1*%j{s at par. Due in 1943 to 1947, incl. 


OREGON 


BEAVERTON, Ore.—-BOND SALE DETAILS—It is now reported by 
the Town Recorder that the $45,000 coupon refunding water, series of 1940 
bonds awarded on Jan. 8 to the Baker, Fordyce, Tucker Co. of Portland, 
as noted here—V. 150, p. 724—were purchased at a price of 100.11 on the 
bonds divided as follows: $30,000 as 24s, the remaining $15,000 as 2\s. 
Due on May 10 in 1941 to 1951; optional on and after May 10, 1946. 


MADRAS, Ore.—BOND SALE—The $10,000 coupon semi-annual water 
bonds offered for sale on March 25—V. 150, p. 1975—were awarded to 
Marshall Wright & Co. of a as 2s, Ay te of 100.17, a basis 
of <a. 1.95%. Dated April 1, 1940. ue 00 on July 1 in 1941 


PENNSYLVANIA 


ALDAN SCHOOL DISTRICT (P. O. Lansdowne), Pa.—BOND 
amg hh gy the primary — —_ on April 23 the voters will consider 
an issue of $30,000 building bo 


ALISO MENY a py Bl (P. re Pittsburgh), P a.—TO ISSUE $3 ,900,- 
000 BONDS—Board of Commissioners intend to ask for bids soon on 
$3 ,900, 000. bonds, as follows: 
$70. 000 30-year serial bridge, $2,425,000 30-year road, $300,000 30-year 
100, 10-year heavy coptpmens. $300,000 20-year road warehouse, 
—_ $70,000 10-year Gumbert Sc 
The county's bonded debt which in 1936 aggregated $96,981,305 had been 
reduced to a total of $92,433,807 on Jan. 1, 1940, a decline of $4,547,499 
in ane ree Peric as. according to report. A total of $5,398,000 of debt 
re n 


BERKS COUNTY :P. O. Reading), Pa.—NOTE OFFERING—The 


Couney will sell at pantie | —— ind 2p.m.onaA Ae . total of 
$650,000 tax — tion notes, ing $400 or dated 
April 4 , 1940, and $250, — Tnstitution istrict da May iy De- 
- ; 8% requested by successf: der. All of the notes wit mature 
— 


Interest will ie paid a ay maturity and rate is to be named in 

the bid, Payment will be in lawful money at the Count 

urer’s Deposit of tax collections pledged to payment of the notes 

will be made in a bank mutually satisf. to the county oo 

bidders. The des ted depository, however, will be required to d t 
tisf: securities in its —_ department to guarantee the 


wil 
\ payable to order of — County Treasurer. County will for 
for $8.000 opinion of Townsend, Ellio & eee of Philadelph . ~~ 
(Previous mention of this - = was made in V. 150, p. 1817.) 
BURNSIDE, Pa.—BOND OF FERING—R. J. Sahm, Borough Secretary, 
will oy sealed bids until 7.30 p. m. on April 15, for the ain Dat of 


$5,500 not to exceed 44% % interest coupon improvement bonds ed 
A 1, 71940. Bidder to name one of the following rates. 2%, 3,3%, 
3 3% 4, oO; Sh Pe Interest A-O. Due April 1, 1970, Sy a, ‘how- 
ever, to right of redemption as to all or any of the unpaid ferics on any 
interest baer a date of any year after 10 years from the date ot bonds, 
any call for redemption to be in numerical order, the lowest ser number 
or numbers outstanding to be first called. The bonds may ay registered 


as to principal only, and will be sold to the highest responsibi. bidade 
provided such bid is not less than par and accrued interes Enc! 
certified check for 2% of the par value of the amount of ss - bid . 
payable to the Borough Treasurer. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.—BOND OFFERING— 
—_ L. Westrick, County Comptroller, will receive sealed bids until 
11 a. m. on April 15 for the purchase of $400,000 17%. 1%4%.14%.1%%, 
2%. "21; %, 234 % 2% % or 3% coupon, registerab € as to princi pal only, 
refunding bo May 1, 1940. "Denom. $1,000. Due $50,000 on 
May 1 from 1945 to a incl. * Bidder to name a single rate of interest, 
— M-N. Bonds will be issued subject to favorable legal opinion of 

wnsend, Elliott & ee of Philadelphia. A certified ch for 2% 
of the bonds bid for, payable to order of the County Treasurer, is required. 


CHESTER, Pa.—BOND OFFERING—Benjamin Newsome, City Clerk, 
will receive sealed at until 11 a. m. on April 9, for the purchase of $150,000 
1.1%. 13 .2%,2%.2% or3% a papeeeara tee as to principal 
only, fun ew oy improv ement bonds ted 1, 1940. DLenom. 
$1,000. Due $15,000 on April 1 from 1941 to 1950, incl. Bidder to name a 
single rate of interest, payable A-O. Bonds will be issued subjeet to favor- 
able legal opinion of Townsend, Elliott & Munson of Philadelphia. A 
certified check for 2% of the bonds bid for, payable to order of the City 
Treasurer, is required 

EAST LANDSDOWNE SCHOOL DISTRICT (P. O. Lansdowne)s£ 
Pa.—A Mme OF PROPOSED BOND ISSUE—N. J. Kleckner, Secretar‘ 
of the Board of Directors. reports that the voters will be asked to authorize 
an issue of $50,000 petyarsns and rebuilding bonds at the April 23 primary 
election.—V. 150, p. 1975. 


EDWARDSVILLE, Pa.—BOND OFFERING—Thomas MeDeeseam. 
Borough Secreta: will receive sealed bids until 8 p. m. on April 19, for 
the purchase of 35,000 not to exceed 4% interest coupon funding ‘and 
operating revenue bonds. Dated May 1, 1940. Denom. $1,000. Due 
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Nov. 1 as follows: $3,000 in 1942 one $4,000 from 1943 to 1 
Bidder to name a wo rate of interest in a multiple of 4 rae 1 1%: a 
Pa ae M-N. A certified check ior 3%, of the Reade © bid for, payable to 
er of the Borough Treasurer, is required. Bonds wit Trude 
to favorable legal opinion of Townsend. ‘Elliott & Munson of Philad > 
HARRISBURG, Pa.—BOND SALE—The $100,000 coupon improve- 
ment bonds offered March ~~: 150, p. 1477—were awarded to Blair 
& Co., Inc. of New York, as 0.50s, at a price of 100.35, a by <= about 


9. 38% Dated April 1, 1940 and due April 1 as follows: $10,000 in 1941; 
000 from 1942 to 1944 incl. and $15,000 in 1945. Other bids: 
ge Bid 
Barclay, mor ng 3 & Co., Philadelphia. -- .-.....-.---- 100.059 
Charles Clark & Co., Philadelphia. -.._-----_----_- 100.517 
Union Trust Co., Pittsburgh_...........-.-.------ 100.452 
Alex. Brown & Sons, I ig aa dca hig Siar es np a 100.43 
Blyth & Co., Inc., Philadelphia £4 2 a eT es 100.355 
Dougherty, Corkran & Co., Philadelphia-__------__- 100.344 
Stroud & Go. xt hiladelphia. A a ii a 100.311 
Harris Trust & Savings Bank, New York--- 100. 
A sneer ‘Trasic & Co., RT te nbs ocamene 100.1 
ure & Stuart & Co.., Inc., Philadelphia --~.-_...--- 100.111 
wont Inc., Philadel Phia SOARS EP ee re 100.101 
bold’s Son & Co. Philadelphia --- ..-..-- J 
Memphis reves 3 & Co., Philadelphia----....--.-.-- 100.051 
C.F. HT eee repent 100.051 
Kaward 1 rtd Stokes & Co., 4 = = gman a ELS 100.6 
Harriman Ripley & Co., Philadelphia. ._.....-.---- 100.611 
Moore, Leonard & Lynch, Pisteburgh ..........-..- 00.425 
Harrisburg Trust Co., Harrisburg... --.-.----------- 100.101 





NORTHAMPTON BOROUGH MUNICIPAL AUTHORITY P 
aaah ey mmny Pa. BONDS PUBLICLY OFFERED—A 
banking com of B. J. Van I & Co., Inc., New York, Warren 
w. York & mC o., Allentown, and John Clarke, Inc., of Chi made 
public offering March 28 of $1,000,000 2%% coupon, tera Ie as to 
principal only, water revenue bonds * } eetets to yield from 0.50% to 3%, 

ing to maturit Dated M 1, 1940. Denom. $1,000. Due 
March iy as 1% $206,000 in 1941, To12 and 1943; $25,000, 1944 to 1949, 
incl.; 32; 000, 1950 to 1956, incl.: 1957 to 1960, incl.; $40,000; 
1961 to 1964, incl.: $45,000 from 196 a 
and 1970. Principal and interest (M-S) payable at’ the Marine Midland 
Trust Co., New York City. Bonds maturing on and after March 1, 1961, 
are callable at Authority's option on any interest payment date, in inverse 
order of maturity, on a? days’ published notice, at par and accrued in = 
plus a promtume of 2% if redeemed on or before March 1, 1955, ond. 1% if 
redeemed thereafter and prior to maturity. The bonds were issued by the 
authority for the purpose of acquiring a water system and making certain 
improvements thereto. Lis d are payable solely from net revenues of the 
system. Legality approved by Thomson, W & Hoffman of New York 


Cit 
The authority was created Bret to the Municipal Authorities Act of 
1935, being Act of June 28, 1935, P. L. 463, and amendments thereto, and 
the bonds issued in order to finance acquisition of the plant and pro Neen 
of the One Springs Water Service Co., a subsidiary of the Federal 
Service Corp. Neither the a power nor the credit of the hed nod 
wealth of Pennsylvania or any of its political subdivisions is pl for 
payment of the bonds or interest thereon. The Clear Spr Water ice 
Co. supplies water to Northampton, North Cosessaq. © ‘oplay and 

of Whitehall Township including Cementon, Egypt, Hockendauqua, West 
Catasauqua and Fullerton. Certain improvements in its physical prop- 
erties are contemplated by the Authority, which has adopted the same 
schedule of rates to consumers as that now prevailing and plans to retain 
the same — ye The bonds are interest exempt, in the opinion of 
counsel, from Federal income and surtaxes and, under the Enab ing Act, 
free from taxation in the Commonwealth of Pennsylvania. 


NORTH sewiceley TOWNSHIP (P. O. Beaver Falls, R. F. D. 
No. 3), Pa.—BON ALE—The $10, compen | 3 ty bonds 
offered March oo. Tho. p. 1975—were awa Leonard & 
Lace of y bay ae i as 2%s, at a price of 100 — a basis of about 2.68% . 

6 and due $2 on Oct. 1 from 1949 to 1953, incl. 
poo sed ho bid of 100.131 for 34s was made by Philip J. Davidson. 

O'HARA TOWNSHIP (P. O. Aepinwel). Pa.—BOND SALE— 
Singer, Deane & Scribner of Pittsburg oy pn an issue of $30,000 
improvement bonds as 2s, at a price of 1 


PITTSBURGH, Pa.—NOTE SALE—The $500,000 relief projects 
pronase” missory notes offered March 28 were awarded to the Reto City 

nk of New tes at 0.25% interest, ns “4 plus a premium of $138.53. 
Dated March 1940 and due March 1, Denom. $50,000. ‘Trans- 
ferable only at oe office and on the bt or the — . Free of 

all t or future aoe State taxes, ex succession, estate, 

inheritance and gift tax jasaiey approved by Ay Smith, Shaw & 
McClay of Pittsburgh. ‘The First National Bank oe Pittsburgh. only other 
bidder, named an interest rate of 0.35% and premium of $55, 


RHODE ISLAND 


PROVIDENCE, I.—PROPOSED FINANCING—City plans to issue 
$200,000 school Hh and $100,000 school fire-proofing bonds. 


SOUTH CAROLINA 


SPARTANBURG COUNTY (P. O. artanburg), 
SALE—The $222,500 coupon semi-annua ing bonds 
sale on March 26—V 150. . 1975—were awarded to a syndicate com- 
of Se Goldman, Sachs & a mbgrenee & Co., a of New York,and 
Read & Co. of Charleston, 8. C., a8 2358, paying © BD ron < 
$1,157. equal to 100.52, a basis of about 2.46 ated April 1, 1940. 
eon April 1 in 1949 to 1958 incl. 


SPARTANBURG COUNTY (P. O. Spartanburg). Ss. C.—BONDS 

po mT tae of the total of $90,000 ogpeet ok Of 81 ry ply sale oye > 
5—an aggrega was awa 

pe LR 4 ¢ $20,000 ” oodruff School District No. 33 


Ss. C.—BOND 
ds offered for 


Spartanb LAR Lg the remaining $20,000 
bonds not sold as the bid was a hen The bonds awarded are 
described as follows: 
School Districts— Amount Maturities 
Motlow No. §..-.-..--.--.-- $6,000 $500 each year, April 1, 1941-1952 
Cooley Spri OS Cigale 3,000 f each year, April 1, 1947-1952 
D nemen Me. Muxwebsdsé ,000 1,000 each year, April 1, 1947-1950 
Reidville . i inna oe be 4,000 1,000 each year, April 1, 1945-1948 
Arkwright No. 74....-.---- 22,000 2,000 each year, April 1, 1941-1951 
perative No. 97 25,000 2 $00 oak ¥ so 7eerii wi'o42-1953 
Coo tive No. 907........ J . each year, . “ 
Woods Chapel No. 98-_...-- 6,000 500 each year, April 1, 1941-1952 


UNION, S. C.—MATURITY—It is Stated by 1 the City Treasurer that 
the $35.00) refunding bends sold so Frost, Read Oe. et ne Th os 
8, at as no —are dau 
follows: $3.00 in 198 1945: $6,000, 1946 to oo 1b49. and $8,000 in 1950, giving a 
of abou 


SOUTH DAKOTA 


MT. VERNON, S. Dak.—BONDS SOLD—It is now reported that $10,- 
000 auditorium bonds offered unsuccessfully last October, have been pur- 
chased by Fred Gefke, “ot Sioux Falls. 


SOUTH DAKOTA, State of—REFUNDING BONDS OFFERED FOR 
INVESTMEN T—Public — of $3,297 ,000 refunding bonds, series AA, 
marking one of the final steps in the ee s $20,000,000 rural credit refinanc- 
ing program, was made on March 6 by Lehman Brothers and associates, 
including among others First ion ank & Trust Co. of i “inneapolis, 
Wells-Dickey Co., Minneapolis, Northwestern National Bank & Trust Co., 
Minneapolis, and First National Bank of St. Paul. The bonds, due Aug. 1, 
1950-59, are ced to yield from 2.40 to 2.55%. They bear 44% interest 
to Aug. 1, 1941 and 3% thereafter. - 

Other members of the os group are. Allison-Williams Co., Min- 
nea polis; Phelps, Fenn & C E. H. Rollins & Sons, Inc., Paine,Webber 
& Co., Eidr & Co., ng “Kaiman & Co., St. Pau, J. M. Dain & Co., 
Minneapoiis; igeiow, ‘Webb & Co., Inc., Minneapo tis; Juran, ee & 
Rice, St. | Seay ¥ Justus F. Lowe Co., Minnea TH Equitable Securities 
Cor A. Allyn & Co., Inc.. First National Bank & Trust Co. in Sioux 
Falls and en = aE. Security National Bank of Sioux Falls. 
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In connection with the t offering, it is announced that agreements 

have been entered into which wili result in the refunding of an egate 

of $10, en.8 sa PS oo0S unt of the outstanding bonds and that an 

exchange $9,579,000 SF. the new refunding bonds for an equal prin- 

Spal ~ ty of old rural credit obligations will complete the program 

i its sve the entire rural credit debt of the State will be retired 
e en 


TENNESSEE 


CAMPBELL COUNTY (P. O. Jacksboro), Tenn.—BONDS NOT 
ee ee $250,000 coupon funding bonds offered on ae a: 150, 

. 1643—-were not sold as all bids were rejected, according to e Secretary 
Pe sae Budget Committee. Dated Feb. 1, 1940. Due on rob” 1 in 1952 


NASHVILLE, Tenn.—BONDS SOLD—It is stated by P. L. Woodward, 
City Clerk, that the $100,000 airport extension bonds originally scheduled 
for sale on Nov. 7, but Reerevs. as noted here at the time, have been 
purchased by the City Sinking Fund 


SUMNER COUNTY (P. O. Gallatin), Tenn.—NOTES SOLD—It is 
reported that $50,000 1% % semi-annual Le at te ! notes have been pur- 
chased by the Thomas H. Temple Co. of Nashville, Denom. $1, 
Dated April 1, 1939. Due on April 1 as follows: $5,000 in 1941 and 1942, 
and $10,000 in 1943 to 1946. rin. and int. payable at the office of the 
County Trustee. 


WHITE COUNTY (P. O. Sparta), Tenn.—BONDS SOLD—It is 
reported that $33,000 high school addition bonds were purchased recently 
by the Cumberland Securities Co. of Nashville. 


TEXAS 


AUSTIN, Texas—BOND ELECTION—It is stated by George G. Grant, 
Director of Finance, that at an election scheduled for April 15 the voters 
ae F ves on the proposed issuance of $450,000 in hospital improvement 

nds. 





CALHOUN COUNTY ROAD DISTRICT NO. 1 (P. O. Port Lavaca), 
cenne— BOND SALE—The $150,000 road bonds offered for sale on March 
23—V Pp: 1817—-were awarded to a group com of the City Na- 
tional Bank Trust Co. of Kansas City, Duquette & Co. and McClun Lg 
Knickerbocker, Inc., both of Houston, according to the County Ju 
Petes gi Dt 10, 1940. Due on April 10 in 1941 to 1955; optional after 

pr 


CROSBYTON Texas—BOND TENDERS INVITED—It is stated b 
H. C. Oldham, City , that he will receive sealed tenders until 
Abril a for the purchase of from $3,000 to $5,000 of refunding bonds, 


ean RA, Texas—BOND TENDERS RE.JECTED—In connection wan 
the call for tenders of refunding bonds, series of 1936, it is stated by E. 
Presson, City , that no tenders were accepted. 


® GALVESTON COUNTY (P. O. Galveston), Texas—BOND CALL— 
It is stated by I. Predecki, County Auditor, that Nos. 6295 to 6430, incl., 
of sea wall and break water bonds, dated July 10, 5003. are being ca lled 
for payment at par and accrued interest on April 10 


GAUDALUPE COUNTY (P. O. Seguin), Texas—BOND SALE DE- 
TAILS—It is stated by the , County y ~ that the $84,000 construction 
sents sold to Newman & Co. of San Antonio at par, as noted here— 

150, p. 1644—were purchased as follows: $40,000 as 3 4s, due * ,000 on 
Fen, 1 ‘es ‘1941 to 1945: Ythe remaining $44, 600 = 4s, due on Feb. 1: $8,000 
in 1946 to 1949 and $12,000 in 1950.4 


GRANDVIEW INDEPENDENT SCHOOL ter Qh y (P. O. Grand- 
view), Texas—BONDS PUBLICLY OFFERED—A $65,000 issue of 3 2 
semi-annual refunding bonds is being offered | Garrett & Se. oot Dal 


for eral eye Dated about April 1, 1940. Due t April 1 
as follows $1,000 in 1941 and 1 1942, $1,500 in 1943 to 1947 $2 0C 000 in 1948 
in 1959 to 1965, and $3,500 in 1966 


1954, $2,500 in 1955 to 58, $3,000 
968. Principa cr AF. terest payable at the State 
Legality egueeved by the Attorney General. 


HIDALGO COUNTY ROAD DISTRICT NO. 4 (P. O. Edinbur 
ph yop hie | hapten p ome pane ob Sey ay av  — County is Cou rt HH 

000 refunding road bonds au the wed urt on 
fon’ 12 have been exchanged with the holders of the original bo: 


HUNTINGTON RURAL HIGH SCHOOL DISTRICT (P. O . Hunt- 
ington), Texas—BOND SALE DETAILS—It is now reported. by the 
Superintendent of Schools that the $15,000 coupon semi-annual school 
bonds sold to st ee & Knickerbocker, Inc., of Houston, as 3%s, as 
51) ~ julttlanat 


HURST SCHOOL pesraicr wr: oO. pore Worth), Texas—BOND 
OFFERING—It is stated by A County Superintendent of 
Schools, that he will receive , Sad t bids ne May 1, for the purchase of 
$10.00 ,000 14” ayer A construction bonds, approved by the voters on 

e in 


poet Tope Texas—BONDS SOLD—It is stated by the City 
have bee t ant AS $5, 000° ~* library bonds approved by the voters last October 


ate heen cnet SOLD—It is stated by the City Secretary t 
$18 000 4 semi-ann. water system revenue bonds a ved by the 4.~-4 
on 5,000 44 Zo have been sold to the contractor. Due ia Givers 


MALAKOFF INDEPENDENT SCHOOL DISTRICT (P. O. Malakoff), 
Texas—BONDS SOLD—It is re An. yey np oi 000 4% semi-annual 
ing ogg have been purch at par b » ee Underwood & & Co. of 


MINERAL WELLS faane SOND SALE Le DST ATLA is now re- 
ported that the $683 060 3s 4 and 144 refunding bonds sold 
recently , as described 1 _—_ purchased a bye oy eicate 

uP. her, Pierce & Co 
Willlam N. Edwards & Co. of Fort Worth, Beckett, Gilbert & Co., at 
Dallas, R. K. Dunbar & Co., of Austin, Barcus, Kindred & Co., of Chi 
Baum, Bernheimer Co., of Kansas City y, Ranson-Davidson Co., of n 
Antonio, and the Dallas Union Trust Co. of Dallas, at par. 


Po iy', Je aor INDEPENDENT SCHOOL DISTRICT e 2 
), Texas—BOND SALE—The $35,000 building 
ee aria tanta 1, acteat es eee eee 
o n An Oo, as 8s, accor to t u te! t 
Schools. Due in 20 years, optional after Gight years. . noe 


SAN ANTONIO, Texas—BONDS NOT SOLD—It is stated by T. N. 


naar ’s office. 


. 1818—were purchased for a premium of $45, ‘ouual 


Tucker, Ss Auditor, that the $125,000 swimming | revenue bonds 
offered o arch 14—V. 150, p. 1818—-were not —" e reports that the 
will be reoffered in the near future. Dated April 1, 1940. Due in 1944 


to 1955. 


WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. O. 
Wichita og ane CONF IRMA TION—tThe sale of the $1,781,000 
arch 23 wy eet Gs yy OA 
— confirm - 

ger of the ead 10, 9.19768 Due in 22 years. “iy aT Te 


YOAKUM COUNTY (P. O. Plains), Texas—BONDS SOLD—It is 
stated by the County Judge, that $250. 000 county-wide road bonds were 
purchased on March 25 b Knickerbocker of Houston ying 

a premium of $440, oagant to 1001 kn ant tnteelh cou of oicen 70%. 
on ee bonds divided as follows: $125,000 as 2s, due $25,000 in 1941 

the remaining $125,000 as 1%s, due $25,000 in 1946 to 1950. 


VIRGINIA 


COLONIAL se ai fre Wy ge OFFERING—It is stated by 
Mayor Fred R. urphase of hat he will receive sealed oids until 8 p.m. on 
April 8,  & ty ae, Of $20,000 3 16 % 1 Cornee ot cami nnual 
water and Denom. $1,000. Due 
Feb. 1, as follows: bone “000 in 1947 to 1956, $2,000 in 1957 to 1963, and 
$15.008 in 1964. Princi and interest payable at the Chase National 

New York. No bids for less than par value of the bonds and accrued 
nterest to the date of delivery will be received. The purchaser will be 


The Commercial & Financial Chronicle 


March 30, 1940 


furnished with an opinion from Thomson, Wood & Hoffman, of New York 
that the bonds are a valid and binding obligation of the town. 


NORFOLK, Va.—REORGANIZATION PROGRAM UNDER CON- 
SIDERATION—Norman 8. Taber and Company, of New York, consul 
tants on State and municipal finance, have o y presented to the City 
Council its report on a survey of the debt structure of Norfolk with re- 
commendations for a debt reorganization m. 

Suitable legislation to pom the — to revamp its debt structure in 
accordance with the suggested a has been enacted (Chap. 158, 
Acts of the General Assembly, 1940) and final decision to operate under 
the plan is now being considered by the City Council. 


WASHINGTON 


UIAM, Wash.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on April 22, by O. E. Hall, City Clerk, for the purchase of 
$12,500 not to exceed 5% semi-annual water front coupon ny The bonds 
will mature in varying annual amounts, beginning two years and ending on 
or before seven years after date of bonds, and the annual maturities thereof, 
as nearly as practicable, will be in such amounts as will together with 
interest on all such general bonds, be may - an equal annual tax levy for 
the pa — of such bonds and interest. ids must s y (a) the lowest 
rate of interest and premium, if any, ie par at which the bidder will 
Pod. the bonds, or (b) the lowest rate of interest at which the bidder 
will purchase the bands at par. Prin. and int. payable at the City Trea- 
surer’s office, or at the fiscal agency of the State in New York City. The 
date, denomination, definite annual maturities, form, interest rate, and 
other details of the bonds will be tr my escribed by ordinance as soon as ble 
after the bonds are sold. The bonds are general obligations of the any 
and are issued for the purpose of constucting Unit No. 1 of a fishing fl 
base in the city. Enclose a certificaed check for 5% of the amount of the 
bid, payable to the city. 


PACIFIC COUNTY PUBLIC UTILITY DISTRICT NO. 2 (P. O. 
Siwase), Wash.—BONDS SOLD—The following electric revenue bonds, 
agpregating ng $690,000, were purchased at par by a syndicate com oO 

uveen & Co., E. Rollins & Sons, Ballman & Main, all of Chicago, 
Hartley Rogers & Go. of Seattle; F. Brittain Kennedy & Co., of Boston; 
Ferris & Hardgrove, Grande & Co., Harold H. Huston & Co., Badgley 
Frederick, Rogers & Morford, Inc., all of Seattle; Jaxtheimer & Co. “St 
Portland; William P. Harper & Son & Co., of Seattle; Richards & Blum of 
Spokane, Bramhall & Stein, of Seattle, Murphey, Favre & Co. of Spokane, 
and Foster & Marshall, of Seattle: 
$91,000 43° series A bonds. Dated Jan. 1, 1940. Due Jan. 1, as follows: 
000 in 1942, 2010: 000 in 1943 to 1945, $11,000 in 1946 and 1947. 
- 813.008 | in 1949, os 1 $5,000 in 1950. 
ted Jan. Due MT 1 as follows: 
54. $17,000 in 1955, and $5.000 in i’. 
Dated jan. 1, ry ue Jan i as follows: 
d $22,000 in 1960. 
137,000 4%, series B bonds. Dated Feb. 1, 1940. Due Feb. 1, as follows: 
$15,000 in 1942 and 1943, $16,000 in 1944, $17,000 in 1945 and 
1946, $18.08 - 1947, $19,000 in sgt sae "$20,000 in 1949. 
bonds. ated Feb. 1, . Due Feb. 1 as follows: 
in 1050, $21, ™ in 1951, $22, 000 in is $23. 000 in 1953, 
$24, :000 ir in a, y- $25,000 in 1955. ne $5,000 in 1956 
138,000 $314 B bo . Dated Feb 1940. Due Feb. 1, as follows: 
$21 00 in in 1 ys Fh 000 in 1957, $29, 000 in 1958, $30, 1000 in 1959 
an ,000 

Bonds are callable a = ye five years from date on any interest pay- 

ment date. 


SPOKANE COUNTY SCHOOL DISTRICT NO. 20 ae. O. Spokane), 
Wash.—BOND OFFERING—Sealed bids will be received until 2 Ps m. on 
April 12, by Frank J. Glover, County okt. for the 5 mg $24 Yh 
not to exced 6% semi- annual school bonds. ated y 1, 1940. Due 
and payable in numerical! order lowest number first over a period of 22 years 
from date ofissue. Principal and interest payable at the County Treasurer’s 
office, or at the fiscal a} agency of the State in New York, or at the State 
Treasurer's office. lose a certified check for 5% of amount of the bid. 


WHITMAN COUNTY SCHOOL DISTRICT NO. 258 (P. O. Colfax), 
Wash.—BOND OFFERING—Sealed bids will be received until 10 a. m. 
on April 3, by B. F. Manring, be | Treasurer, for the purchase of $63 ,000 
not to exceed 6% school bonds ated when issued, Denominations as 
near as practicable as will, together with interest on outstanding bonds, be 
met by equal ~y ~y tax levies to cover principal and interest. Due and 

yable serially in their numerical order, lowest numbers first, on the 

terest payment dates. The bonds shall run a maximum period of 20 

ears, their various maturities ney | the second year after the date of 
comer provided that the district reserves the right to pay or redeem the bonds 
or any of them, at any time after five years from the date thereof. Princi 

and interest payable at the wy 4 rer’s office. It is requested t 
bids submitted shall specify, (a) the lowest rate of interest and premium, if 
any, above par; (b) the lowest rate of interest on the bonds at par; and 
(c) whether or not the bidder will furnish blank bonds. These bonds were 
authorized at the election held on March 2, by a vote of 404 to 9. Enclose 
a certified check for 5% of the amount of the bid. 


WISCONSIN 


ARENA, Wis.—BONDS SALE—The $40,500 commas semi-annual 
refunding bonds offered for sale on March 22—V. 150, 1818—were pur- 
chased jointly by Paine, pia . Co., of Chi and Phe Milwaukee - 
of Milwaukee, er 13s, payin um of Sil, equal to 101.014, 
basis of about 1.56% ated vee , 1940 e on April 1 in 1941 to 
1950, inclusive. 


VERONA UNION HIGH SCHOOL DISTRICT (Village and Town), 
Wis.—BONDS SOLD—A $27,500 issue of coupon semi-annual refunding 
bonds was offered for sale at auction on March 26 and was awarded to 
Paine, Webber & Co. of Chicago, as 1%s. 
to 100.203, a basis of about 1.72%. 
= 1 as follows: $1,5C0 in 1941, and $2,000 in 1942 to 1954 incl. 

was reported subsequently that Harley, Hayden & Co. of Madison was 
oumanan with the above named firm in the purchase. The only other 
bid received was an offer from the Channer Securities Co. of Chicago. 


WYOMING 


KEMMERER, Wyo.—BOND SALE CONTEMPLATED—It is reported 
that arrangements are being made for the sale of $300,000 in water system 


CANADA 


CANADA (Dominion of)—LIBERAL GOVERNMENT VICTOR IN 
ELECTION—At the March 26 election Prime Minister William L. Mac- 
kenzie King’s Liberal party scored a sweeping victory over its Conservative 
opponents with the re-election of an even larger number of its candidates 
for seats in the House of Commons than existed in the Parliament which 
was dissolved by Mr. King when the opposition challenged the government's 
conduct in the prosecution of the war in Europe. The attack included pe 
allegation that contracts had been awarded on a patronage basis. 
outcome of the election, according to Canadian press advices, eliminated 
all effective political opposition to Mr. King’s government in the Dominion. 
It was featured by the defeat in his own constituency of Dr. R. J. Manion, 
leader of the National Government (Conservative) opposition. 


BRITISH COLUMBIA Nira of)—TREASURY BILLS SOLD— 
The Province sold 3. om 000 34% % Treasury bills to the Canadian Bank of 
Commerce to permi ent 0! J similar amount of bonds which matured 
March 15. Won Jol john i art, Provincial stated that after a careful 
survey of market conditions to determine the advisability of borrowing 4 > 
long-term basis, it was decided to make a temporary borrowing. 
refunding will be postponed to a more opportune time. The issue - FR. 
was a short-term sold in March, 1937. Apart from maturities totalin 
esis, 000 on three serial debenture issues, this is the only maturity ahead 
= ° e Ero vince until Dec. 31, 1940, when $1,361,500 of 20-year 5% debentures 
all due. 

BROCKVILLE, Ont.—BOND 
ment bonds was sold to the Brockville Public Utilities, 
1941 to 1950. inclusive. 


SALE—An issue of $5,000 3% improve- 
at par. Due from 





